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4 Financial Financial Financtal 
‘ THE 
Field. Glore & Co. Morrison &Jownsend | CHasE NATIONAL BANK 
9 Established 1902 
Members New York Stock Exchange of the City of New York 
Investment Securities 120 Broadway, New York Pine Street corner of Nassau 
Uptown Office PERS TPS TS 
Chi New York 509 Madison Avenue ; 
120 West Adams St. 38 Wall St. Chinnss Sincile are Capital _ _- . . $148,000,000 
Torrington, Conn. Southampton Surplus oo Y 148,000,000 
Members New York Stock Exch . 
aes ey ze ove —-_ London Deposits (Sept. 29, 1931) 1,670,000 ,000 
64 Bishopsgate, E. C. 2 
x The Chase National Bank invites 
\ the accounte of banks, bankers, 
corporations, firms and individuals 
‘ General Banking 
Wells Fargo Bank “¥ Trust Department 
and y Foreign Department 
Union Trust Co. Dillon, Head ¥ Ge, ; orsion Dope 
y- ‘ 
SAN FRANCISCO VUited Shstes G 
a Commercial bankers since 1852 bP . 
and Manipal Bonds Chase Harris Forbes 
RESOURCES OVER $180,000.000 Corporation 
The Chase National Bank Building 
Railroad, Buble Wility cad 60 Cedar Street, New York 
Sndusleial Ficanei Offices in im 
inancing portant 
cities in United States 
A | S E LI N & CO and Canada, as well as 
. . in London and Paris 
40 WALL STREET 
NEW YORK 
Representatives The 
London Montreal Paris WwW 
New YK HITE, WELD & Co. 
e ork Trust Members New York Stock Exchange 
Company Underwriters and Distributors 
of Investment Issues 
! Hallgarten & Co. | Capital, Surplus and Undivided | 
NEW YORK PHILADELPHIA BOSTON 
Mapettiched 1909 Profits « « « « + $48,000,000 Cable Address “Whiteweld” 
New York CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 
Chicago London 
100 BROADWAY EDWARD B. SMITH 
aa =: & CO. 
$7TH ST. & FIFTH AVE. . EST/.BLISHED 1892 
“CHARTER NO. 1” 40TH ST. & MADISON AVE: Corporate Financing 
FIRST NATIONAL BANK Investment Securities 
PHILADELPHIA Commission Orders 
Executed 
¥ “LIVINGSTON E. JONES, President 
Member Federal Reserve System and New York Philadelphia Bostos 
N.Y. Clearing House Association 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 
DREXEL & CO., 
Fifteenth and Walnut Streets 
MORGAN, GRENFELL & CO., 
LONDON 
23 Great WinchesterStreet 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission. 
Commercial Credits, 


Foreign Exchange, 
Cable Transfers. 


PHILADELPHIA 


Circular Letters for Travelers, available in all 


parts of the world. 























A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 
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MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 


Cincinnati Dayton London, Eng. 


























Commerce, Industry 
and Finance all find 


the complete facili- 

ties of the Hibernia 
Bank & Trust Com- 
} pany most helpful in 
the conduct of their 
Southern business. 


ma: 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 























Iuvestment Houses and Drawers of Foreign Exchange 


weeny ~ 


Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64WALLSTREET 
NEW YORK 





PARIS OFFICE; 7 bis rue de Teheran 





FOREIGN BANKERS 
London: Midland Bank, Ltd. 
Paris: Banque de Parisletides Pays Bas 
Madrid: Banco Urquijo 
Havana: N. Gelats &jCo. 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven 




















Hartford Boston | 


eo 


























Investment ‘ . urities 
Underwriters & 2 ftribu 
Commissior Busines 


Private WireS to 
Principal Security Markets 


HORNBLOWER £ WE! 


Established 18°38 





NEW YORK , 
BOSTON 42 Broadway rim 
CHICAGO “fy : ee 
cueveann = 732 Fifth Ave. PI ‘s 


Members of the New York, B 
Chicago, Cleveland, Pitts 
Detroit Stock Exchanges and ™ ys 

New York Curb Exchange. & 


— eee ee eee eee ee me ee 











J. & W. Seligman & Co. 


No. 54 Wall ’ '**eet 
5 
NEW YO. - 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES_ 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PAIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., 
11 Old Broad Street 


ondon 





Lazard Brothers & Co. (Espana), madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 

















PORTER FOX 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTH La SALLE STREET 
TELEPHONE CENTRAL 2707 
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Jubestment and Financial Houses 
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Lee, if 


ginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Cu. Lee, Higginson et Cie. 
London Paris 





PARSLY Bros. & Co. 


INCORPORATED 
Investment Securities 


1500 Wi LNUT STREET 
: \LaDELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Sinancial 


~ 


CALIFORNIA 


rer 


eee 
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CHAPMAN D' WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE (Associate) 


341 Montgomery St., San Francisco 
Telephone DOuglas 0131 








AUGUSTA 
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WM. E. BUSH & CO. 


Augusta, Ga. 


wee 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 





CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


| Ythell Hechins & Col 
231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK. CURB EXCHANGE 











SCHLUTER & Co. 


incorporated 


1 Wall Street 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 
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WE INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 


Claas 
a 
GAS € ELECTRIC 
NF 
wWSTE : 


BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 












































WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


& 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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ome St. Louis Securities 
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Central Illinois Light Co. 
6% Preferred Stock 


Cleveland Elec. Illum. Co. 


6% Preferred Stock 





Nebraska Power Company 
1% Preferred Stock 


Dayton Power & Light Co. 
6% Preferred Stock 


Kansas City Pr. & Lt. Co. 


6% Preferred Stock 


























1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 


Interest Paying & Defaulted 
Firm Bids Firm Offerings 


May & Company 


82 Broadway, N. Y. Digby 4-9640 

















BALTIMORE CINCINNATI 
ae 
Westheimer 
and Compeny 


Members of the New York Stock Exchange 
WASHINGTON DAYTON 














Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
508 400 
381500. 


aid-up Capital__...........-... 
pultup Soot 2E PRIN TINS 


un 30,760,000 

Reserve Liability of Proprietors... 37,600,000 
Aggregate Assets 80th Sept., 1980 $446-141. 
° A. C. DAVIDSON, neral anager’ 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Th wd transacts descripti f Aue 

e on oO us- 

every 


mn Banking Business. Wool and other 
Produce Credits arranged. 
London Office: 


Pre nedly ove 29, Threadneedi 
it t 
SYDNEY” Street, E.C. 23 


Agents: Standard Bank of South Africa, Ltd. 
lew York 





OnLaMaN 
Ee ae -« £16,000,000 
PAID-UP CAPIT. a Se ,000,000 
RESERVE. . aes o 9 Betty 
NEAR EAST: Istanbul (formerly Constanti- 
nople), Egypt, Palestine, Cyprus, Persia 
a, onica, Izmir, Tunis, Irak (in all 
LONDON: 26 Thropesston Street, E. C. 2 
CANCE TCtS Cece street, 
be it: 2. 
MARSEILLES: 88, Rue St. Ferrecl. 








Foreign 


eee 








The National City Bank of New York 
Head Office: 55 Wall St., New York, U. 8. A. 
54 Branches in 
Greater New York 
FOREIGN BRANCHES 


ENGLAND CUBA PORTO RICO 
ARGENTINA DOMINICAN' RBBPUBLIC OF 
BELGIUM BREPUBLIO PANAMA 
BRAZIL INDIA STRAITS 

CHILB ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENSSUSLA 
PERU MBXICO PHILIPPINE ISLANDS 


The International Barkimg Cerperation 
Head Office—55 Wall 8t.. New York, U.8.A. 
BRANOHES 
LONDON MADRID 


SAN FRANCISCO BARCBLONA 





And Representatives in Chinese Branches 














Ernst Wertheimber & Co. 


BANKERS 


Frankfort o. M., Germany 
Cable Address: Ernstbank 


Execution of all Stock Exchange Orders 
Speciglists in German City Bonds 




















NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 3, Eng. 
Authorized and Subscribed 


hoe ns dcidii anes £6,000,000 
Paid-up Capital__.__.- £2 ,000,000 


Reserve Funds and 
Undivided Profits___ £2,168,457 


The Bank receives ite at rates which 
mer be ie an agpeeates and con 

ucts every description Banking business 
connected with New Zealand 


Arthur Willis, Manager. 

















Hong Kong & Shanghai 


BANKING CORPORATION 

Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 
of the Colony. 
Aviaries Sl i (Hongkong amen) Le peered 
Paid Up Capital kong Currency) -- .000, 
Reserve Fund in Sterlin I ies diam tig — £6,500,000 
— Fund in Silver (Hongkong Cur- 


reney 
Reserve Liability 
DE EE oonctcnducatannauuend H$20,000,000 
O. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 


Members 8t. Louis Stock Exchange 














Phila. Rapid Transit Co. Issues 
E. G. Budd Mfg. Co. 6s, 1938 
Stanley Co. of America Issues 
Bethlehem Steel Corp. Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4772 








Metropolitan Edison6™% pref. 

Pa. Pow. & Light 5s,'6s & 7% pfd. 
Power Gas & Water 5s, 1948 
Pacific North West Pub.Ser.6s,’50 
Tacony Palmyra Bridge 6s, 1952 
Scranton Electric 5s, 1937 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 


PARSLY BROS. & Co. 


corporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 














BIOREN & Co. 
Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated 
The Fletcher American National Bank 








Indianapolis 

Detroit Louisville 
Northwest 
Securities 

Lane, Piper & Jaffray, Inc. 
MINNEAPOLIS 


Members Minneapolis-St. Paul Stock Exchange 











St. P. M.&Man. P. Ext. 4s, 40 
Louisv. & Jeff. Bridge 4s, ’45 
Southern Indiana Ist 4s, 1951 
New Orl. Gt. Nor. Ist 5s, 55 
Northw. Term. Ist 5s, 1977 

Seabd. Air Line 5% Notes, ’31 
Ga. So. & Fla. 5% Deb. 1952 

Ft. D. Des. M. & So.1st 5s, ’38 
Denv. & S. Lake Inc. 6s, 1960 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Public 
Utility 
Bonds 


NEWBORG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 











BONDS 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HAnover 32-4760 





























if forenines) 














We have Compiled Quotations on 


Over 400 


Real Estate Mortgage Bonds 
Underwritien by 


S. W. Straus & Co. 


Sent upon Request 


STEELMAN & BIRKINS 


60 Broad St., New York 





Tel. HAnover 2-7500-5973 























Inquiries Invited 
on 

REAL ESTATE 
and 

WATER BONDS 


H.D. KNOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 





hi 
Ohio mae Company 


J enkins, | Whedbee & Poe 


Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 





























Eastport Water 5s, 1944 
Shenango Valley Wtr. 5s, 1956 
Mass. Utilities Pfd. 

Cairo Water Company 6s, 1951 
Roanoke Water Works 5s, 1950 
South Bay Cons. Wtr. 5s, 1950 
St. Joseph Water Co. 5s, 1941 
Muncie Water Co. 5s, 1939 
Greenwich Wtr. & Gas 5s, 1942 


H. C. SPILLER & CO. 


INCORPORATED. 
27 State St. 79 Wall St. 














WIRE US 
YOUR 


ST. LOUIS INQUIRIES 
EDWARD D. JONES & CO. 


headat ‘Nock ltrche 
New York Curb Brchang 


Boatmen’s Bank paraanet Paoctate) Mo. 


CEntral 


Commerce Building 
(Sioux City, Iowa) Serial 6s 


JOSEPH EGBERT 


Member Untteted Securtties Dealers Assn. 
2 Rector Street Tel. WHitehall 4-3460 























_J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 




















Boston, Mass. New York City 








Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


830-332 Walnut St. 
CINCINNATI, O. 








Florida Bonds 


Inquiries Invited 


‘ FLORIDA BOND EXCHANGE 


St. Petersburg, Florida 





Canadian Natl. Rys 


All Issues 


Canadian Pacific 


All Issues 


Chi. Mil. & St. Paul 


All Issues 


Great Northern 


All Issues 




















THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Ezchange 


1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 REctor 23-9830 Hubbard 4176 


BROKERS IN 


Foreign 
Dollar 
Bonds 
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Canadian 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. .....-------- $30,000,000 


President, Sir John Aird 
M H. 


Assistant anagers: 
N. L. McLeod ¥. M. Gibson 
R.A. R P. Alley 


. E. Arscott 
New York Office, een Pl. at Hanover St. 
¢.. 4. STEPHENSO 
R. B. BUCKERFIELD s}Agents 
N. J. H. HODGSON 
E. H. MITCHELL, Racketont Agent 
Buy and Sell Sterling and Continental 
Raspenge and Cab ransfers. ons 
de at all points. 
Yio Cheques and Letters of Credit 
eed ave in all @ xchange bus of the world. 


Banking and Exchange 4 every 


LONDON OFFICE—2 Spares Street, E. OC. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Limited 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


Philadelphia 
Kansas City 
Wilmington 


New York 
- Louis 
Minneapo 








Suvestment and Financtal Bouses 


Canadian 
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CHAPMAN, GRANNIS &. CO. 
SS _ INVESTMENTS = 
112 WEST ADAMS STREET 
= CHICAGO === 
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UTILITY 
SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 

















Rotice 








THE BANK OF AMERICA 


NATIONAL ASSOCIATION 


To the Shareholders of The Bank of America National Association: 


The undersigned, acting as the Committee under the Deposit Agreement 
dated October 1, 1931, for the purpose of carrying out the Plan for the combi- 
nation of The Bank of America N.A. with The National City Bank of New 


York and/or its affiliates, have received 


notice from the Depositary that more 


than eighty-five per cent. of the capital stock of The Bank of America N.A. 
was deposited under said Deposit Agreement on or before October 17, 1931, in 
compliance with the condition of the Plan. 

It is expected that the necessary proceedings to carry the Plan into effect 


will be instituted at once. 


For the present the Committee will continue to accept shares of The Bank 
of America N.A. for deposit, and all shareholders who have not already done 
so are urged to deposit the certificates for their shares with the Depositary 


without delay. 


Dated, New York City. 
October 19, 1931. 


CLARENCE M. FINCKE, Secretary, 
44 Wall Street, 
New York City 


FREDERIC W. ALLEN, Chairman. 
HARRY BRONNER, 
PAUL D. CRAVATH, 
GAYER G. DOMINICK, 
HUNTER S. MARSTON, 
MARTIN S. PAINE. 
Committee. 


CRAVATH, DE GERSDORFF, SWAINE & WOOD, 


CARTER, LEDYARD & MILBURN, 


Counsel 


Depositary 


THE BANK OF AMERICA 


NATIONAL ASSOCIATION 


44 Wall Street, New York City 

















Liquidation 
LIQUIDATION 
The Foreman-State National Bank, located 
at 33 North La “ Chicago, in the 
State of Illinois, i casing its affairs. All note 
holders and other tors of the associatior are 
therefore hereby notified to present the notes 
and other claims for payment. 
Dated, Acgust 25, 1931. 
AUSTIN J. LINDSTROM, Cashier. 


Liquidation 


Central National Bank, located at Portland, 
Oregon, is closing ite affairs. All note holders 
aid other creditors of the association are there- 
fore hereby notified to present the notes and other 
claims for payment. 


O. H. VAUGHAN, Cashier. 
Dated, August 25, 1931. 











BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up_-_--_-- $36,000,000.00 
Surplus and Undivided 
ee 6 eS $39,078,801.09 


Total Assets... _____.$786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vi co Frodtdonts 
H. R. DRUMMON D, Bea. a 
Maj.-Gen. The H Cc. MEW .G. 
JC PREDERICK SWILLIAMS-TRYLOR 





General Man. 
W. A. BOG— JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At Lendon, England. 

In psig | Bank of Montreal (France). 

atts the United States—New York (64 Wall 

Street), Chicago x Seuth LaSalle Street), 

San Francisco Mon (San Fran- 
cisco), 388 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

Pt” J INDIES—Complete banking facili- 

ties through Barclays Bank (Dendaian, 
Colonial & Overseas), in which an interest 
is owned by the Ban of Montreal. 








Royal, Securities 


Corporation 
100 Broadway, New York 


Rector 23-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
Lendon, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 ag James fires. West 
Montreal, Que 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Halifax Toronto Winnipeg Edmonton 
Vancouver Oalgary 














onenieneel 
ee 


Investment and Financial Houses 
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LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 











MUNICIPAL BONDS 
Special Prices 10 Deaters an 


The Hanchett Bond Ci 


Incorpoarted 1910 
39 South La Salle St. 





CHICAGO 
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Dibidends 
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THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY 
New York, October 6, 1931. 

The Board of Directors has this day declared 

a dividend (being dividend No. 106) on the 

Common Capital Stock of this ow of 
two dollars and fifty cents ($2.50) per 

pe December 1, 1931, to holders of said 

ommon Capital Stock registered on the books 

of the Gmres 4 at a a close of business on 

October 1. Dividend cheques will be 

mailed oe y FS of Common Capital Stock 

who have filed suitable orders therefor at this 


office. 
C. K. COOPER, Assistant Treasurer. 
120 Broadway, New York. 








Public Service 
Company of Indiana 
Notice ‘of Dividend 


The Board of Directors of the 
Public Service Company of Indiana 
has declared the regular quarterly 
dividend of $1.50 per share on the 
outstanding $6 Cumulative Pre- 
ferred Stock of the Company, pay- 
able November 16, 1931, to stock- 
holders of record October 31,1931. 


BERNARD P. SHEARON, 
Secretary. 

















AMERICAN & GENERAL 
SECURITIES CORPORATION 


Dividends for the quarter ending November 30, 
1931, have been declared as follows: 


Dividend No. 12 


Cumulative First Preferred 
Stock, $3 dividend series 


Dividend No.5 
Class A Common Stock...... 0.121, 


Payable December 1, 1931, to stockholders of 
record at the close of business November 16, 1931. 


Stacy V. Jones, 
Secretary 
October 22, 1931. 


Iudustrial 
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Dawn 


with the Electric arn 


Ix 1880, two years before 
Edison started his famous 
Pearl Street Station in New 
York, the Rochester Electric 
Light Company was supply- 
ing arc light service in 
Rochester, New York. This 
company, which hassince be- 
come part of the Associated 
System, had to string wires 








LOEW’S INCORPORATED 


“THEATRES EVERYWHERE’”’ 
October 22nd, 1931 


HE Board of Directors has declared a 

quarterly dividend of $1.62) per share 
on the outstanding $6.50 Cumulative Pre- 
ferred Stock of this Company, payable on 
the 14th day of November, 1931 to stock- 
holders of record at the close of business on 
the 31st day of October, 1931. Checks will 


be mailed. 
DAVID BERNSTEIN 
Vice President & Treasurer 














Electric Power Associates, Inc. 


The Board of Directors has declared 
a dividend of twenty-five cents ($.25) 
per share on the Class A Stock and the 
Common Stock of the Corporation, pay- 
able on November 2, 1931 to holders of 
such stock of record at the close of busi- 
ness on October 26, 1931. 


EDWARD de RIVERA, Treasurer. 























between buildings as poles had 
not yet come into use. 

Other Associated properties 
that started at dawn with the 
electric industry include those 
serving: 

Reading, Pa. . . 1883 


New Bedford, Mass. 1883 
Binghamton, N. Y. 1884 


ASSOCIATED GAS 


61 Broadway 











1882— Electric Plant at Genesee River, 


Rochester, N. Y. 
Johnstown, Pa. . . 1885 
Cambridge, Mass. . 1886 
Hornell, N. Y. . . 1886 


Associated Electric companies, 
seasoned in service, are par- 
ticipating in the rapid growth 
of the industry, an expansion 
that promises to double electric 


output in the next decade. 
To invest, or fer information, write 


& ELECTRIC SYSTEM 


New York 
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OFFICE OF 
SOUTHERN COLORADO POWER COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
veaeng of Fifty Cents (50c.) r share on the 

Class Common Stock of the Company, 
payable + check November 25, 1931, to stoc 

ders oO 
October 31, 1931. 


record as of the close of business 
M. A. MORRISON, Treasurer. 





Dallas Power & Light Company 
Preferred Stock Dividend 


The ‘6 > quarterly dividends of 1%% on 
the 7 ferred Stock and .50 per share on 
the ° Preferred Stock of Dal Power & Light 


Company have m decla for payment 
November 2, 1931, to stockholders of record at 
the close of business October 21, 1931. 


J. B. WALKER, Treasurer. 








MUSKOGEE COMPANY 


Philadelphia, October 15th, 1931. 
The Board of Directors has this or declared 
a quarterly dividend i fh aAY. ($1. r share 
on the 6% CUM E PRE ERRE 
STOCK of the hh payable December 
lst, 1931, to stockholders of record as of close 
of business November 20th, 1931. 4 
Checks will be mailed. Transfer books will 
not be closed. 
R. R. SCHALL, Asst. Treasurer. 





“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St. Near Wall, New York City 





Dividends 
ILLUMINATING AND POWER SECURITIES 


CORPORATION 


The regular quoxtesty dividend No. 77 of $1.75 
erg (1%%) has been declared on the 
erred Stock of this Corporation, yable 

November 13, 1931, to stockholders of record 
at the close of business October 31, 1931. = 

Dividend No. 42 of $1.75 per share has been 

declared on the Common Stock of this C 
tion, payable November 10, 1931, to 
holders of record at the close of business 
ber 31, 1931. 
G. C. FETHERSTON, Treasurer. 

Dated: Jersey City, N. J., October 21, 1931. 


INTERNATIONAL HARVESTER COMPANY 


on the eres Xe. 53 of $1.75 B 75 Lathe a 
1 n e@ preterrT stoc payabie 
hae bee oe 


n declared to stockholders om 

b tbe —s of business November 5, 1931. 
WILLIAM M. GALE, Secretary. 

GHanted 

















mst 


Meritorious Promotion 


Low priced stock issue with great 
speculative possibilities desired by 
brokerage house with established 
clientele. O. Hultberg, 518 Board of 





Trade Bldg., Boston, Mass. 
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CHARTERED 1836 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT STS., PHILADELPHIA 





Statement of October 15, 1931 








ASSETS 
Cash and Reserve . : ; : : . $8,688,470.70 
Due from Banks and Clearing House Ex- 
changes ‘ : ; ; ; : - 7,187 ,140.85 
Loans . ; : ; ; , ; ; . 28,666,054.97 
U.S. Government Securities . i ; . 389,264,745.00 
Other Securities ; ; d j ; . 26,361,099.84 
Banking House (Assessed at $5,000,000) : ; 2,880,050.05 
Real Estate— 
Cehaineate . - . . tt Ul odes 9,840,619.21 
Customers’ Liability mer Travelers L/C ; 336,930.50 
Other Assets ; ; 3 R ; 8,342.12 
$116,733,453.24 
LIABILITIES 
Capital ; : ’ : ; : . $4,000,000.00 
Surplus : : é ; : < ‘ . 16,000,000.00 
Undivided Profits. , : ae . 2,488,913.13 
Reserved for Taxes, Securities, etc.  . ; 704,623.33 
Deposits. ; , . 93,202,986.28 
Travelers’ Letters of Credit ik : : 336,930.50 
$116,733 ,453.24 
SUPPLEMENTARY 
Trust Funds .. ; . $855,265,542.14 
Corporate Trusts . ; . $1,428 ,969,890.45 
EFFINGHAM B. MORRIS ALBERT A. JACKSON 
Chairman ef the Board President 
THOMAS S. HOPKINS 
Treasurer 
BOARD OF MANAGERS 
EFFINGHAM B. MORRIS EDGAR C. FELTON ELISHA LEE 
HENRY TATNALL W. HINCKLE SMITH ALBERT A. JACKSON 
C. HARTMAN KUHN B. DAWSON COLEMAN EDWARD B. LEISENRING 
EDWARD J. BERWIND CHARLES J. RHOADS JOHN A. HARTFORD 
EDWARD T. STOTESBURY JAY COOKE WILLIAM CURTIS BOK 
CHARLES E. INGERSOLL MORRIS L. CLOTHIER EDWARD HOPKINSON, JR. 


JOHN 8. JENKS R. R. M. CARPENTER 















































The 
ommerctall } 





i. 


REG. U.S. 










firanctal 
COMIC 








7 


PAT. OFFICE 














VOL. 133. 


SATURDAY, OCTOBER 24 1931. 


NO. 3461 








Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


winter ane Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska........-. 510.08 $6.00 
In Dominion of Canada...............-.-------.------- 11.50 6.75 
Other foreign countries, U. 8. Possessions and territories_-. R.« . 7.75 
ig following pu tions are also issued: For the +“ 


and Quo 
Record the “subscription price is 
$6.00 per year: for all is $5.00 per year each d 50 cents to 
each for postage outside the United States and Canada. 

NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for | ae subscriptions and advertisements must be made 
in New York fu 

anette ea MonrtTsaLY PUBLICATIONS— 
Pousuiic Utitiry—(semi-annually) BaNK AND QUOTATION RECORD 
Rat_war & InpusTRiaL—(four a year) | MONTHLY EarRNINGS RECORD 
State and MuniciPal—(seni-ann.) 


Terms of Advertising 


Transient display matter MEG GA bvactiddbicpcimaieueadinll 45 cente 

Contract and Gard ta head Re NE EF eh ESET LEE FTE eS On request 

Cuicaeo Orricse—In charge of Fred. H. Gra Representative, 
208 South La Salle Tiseet of Bh hone State 0613. 


Lonpon Orrice—Edwards & Smith, 1 Drapers’ Bard ardens, London, E. O. 
WILLIAM B. DANA COMPANY, Publishers, 
William Street, Corner Spruce, New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Zoustens p08 Renee. Sone Sees: Sevaee Men. William D. 
Treas., William Dana Seibert: Seo., Herbert D. Seibert. Addresses of all. Office of 


fr 




















Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our “American 
Bankers’ Convention” Supplement. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Atlantic City, N. J., October 5 to 8, 
inclusive, of the American Bankers’ Asso- 
ciation and its Divisions and Sections, at 
which were discussed banking, financial, 
industrial and economic questions touch- 
ing intimately the interests and the wel- 
fare of the entire community. 



































The Financial Situation. 

While the decision of the Inter-State Commerce 
Commission in the matter of the application of the 
railroads of the United States for a flat increase of 
15% in existing freight rates is a distinct disappoint- 
ment, it may prove a blessing in disguise if it leads 
eventually, as it seems likely to do, to resort on the 
part of the carrying interests to the real remedy for 
the present unfortunate plight of the railroads, 
namely, the adoption of measures for lowering labor 
costs. And the railroad brotherhoods would be ren- 
dering an inestimable service, and contribute in no 
unimportant degree to bring about that revival in 
trade and business which the whole world is so earn- 
estly seeking if these brotherhoods, recognizing the 
requirements of the situation, voluntarily proposed 
some reduction to meet the existing crisis in world 
affairs. They would thereby better their own stand- 
ing, and at very little cost to themselves, since by 





reason of the cheapening of the cost of living a lower 
wage now is the equivalent of a much higher wage 
only a short time ago. 

The opinion handed down in the case (by the 
Board as a whole, evidently a composite document, 
no individual member of the Commission being cred- 
ited with having written it) is a broad-minded dis- 
cussion of the whole subject, wholly free from bias 
and with no preconceived leaning either for or 
against the roads. It considers the problem from 
every standpoint, with a plain determination to find 
a true solution and really is one of the ablest docu- 
ments ever handed down by the Commerce Commis- 
sion. No fair-minded person can read the opinion 
through from beginning to end without becoming im- 
pressed with the thoroughness of the Commission’s 
study of the question and its comprehensive grasp 
and understanding of the case and its far-reaching 
consequences. It is a most penetrating analysis of 
the conditions and circumstances involved and re- 
veals a complete mastery of every element and phase 
of the question. 

There is really little or no fault to be found with 
anything said by the Commission and no need of 
taking any exceptions save for its recommendations 
that the railroads submit a plan for rate advances 
on a specified list of articles and commodities and 
then pool the resulting increase in revenues in such 
a way that the benefits shall accrue, not in accord- 
ance with each road’s contribution to the total, but 
wholly fall to the advantage of the weaker roads, 
those threatened with default in the payment of 
interest on their bonded indebtedness or other fixed 
charges. 

The stronger roads naturally balk at anything of 
the kind, inasmuch as they will be obliged to burden 
shippers over their lines with the higher charges and 
yet not be allowed to appropriate to their own use 
any portion of the additional charges paid by the 
shippers. It is left for the railroads themselves to 
make the necessary arrangement for carrying out the 
scheme, subject to the approval of the Commission, 
and it appears to be beset with difficulties which 
almost defy solution and in the end may be found 
really insoluble. There seem also serious objections 
to higher rates on many of the articles and com- 
modities in the permitted list of articles and com- 
modities on which higher rates may be charged. 
Coal is one of the articles in the permitted list, and 
yet coal is a basic item in nearly all lines of indus- 
trial production, and higher freight charges in that 
item would mean increased cost of production all 
along the line, and this at a time of great depression 
in the industrial world, when the demand is for 
lower rather than higher costs. The Commission 
vetoes any increase in rates on leading items of agri- 
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cultural products such as wheat, corn, oats, barley, 
flour, cotton, &c., presumably because agriculture 
generally is so depressed that any additional trans- 
portation charge would be too heavy a burden to 
carry. The same objection, however, would appear 
to hold in the case of the permitted list of articles, 
coal, as one instance, already mentioned, in which 
case, besides the general objection, there is the fur- 
ther objection that for heating purposes coal has 
become the subject of intense competition with oil 
and other articles of fuel. 

The railroad executives at their meeting on Thurs- 
day decided to give the pooling scheme a trial, which, 
whatever views one may take concerning the merits 
and tenability of the scheme, it is plainly their duty 
to do, though they mean-to ask for modification of 
the pooling arrangement so that the sums turned 
over to the weaker lines shall be considered in the 
nature of loans, rather than outright gifts, and it is 
to be hoped that the Commission will agree to such 
modification. At best, however, little can be counted 
upon as a definite certainty from the working of 
the plan. The Commission calculates that $100,- 
000,000 to $125,000,000 of additional revenue to the 
roads will result, but in the nature of things no 
exact calculations are possible, and the best hope 
of the carriers must be that whatever the extent of 
the increase from the higher rates, it will be supple- 
mented by some lowering of labor costs. The rail- 
way executives, at their meeting on Thursday, passed 
resolutions providing: (1) That the executives are 
earnestly desirous of co-operating with the Commis- 
sion in its purpose to stabilize railroad credit. (2) 
That the Advisory Committee confer with the Com- 
mission in an effort to secure an interpretation of 
certain features contained in its report on the appli- 
cation of the carriers for an increase of rates. (3) 
It is noted that the report of the Commission sug- 
gests to the executives to formulate and present to 
it for its approval a plan to carry the proposals into 
effect. This will be undertaken with the understand- 
ing among the executives that the plan should be 
based as far as possible on the principle of self-help, 
through the organization of their own agencies to 
administer the proceeds of the increased rates, and 
(4) That the Advisory Committee report back to the 
Association for its further action at a meeting to be 
called as soon as said report is available. 

The outcome will now be awaited with consider- 
able anxiety. The fact should not be overlooked that 
the Commission says: “We propose to limit the 
increase to a period ending March 31 1933. Its con- 
tinuation after that time will depend upon con- 
ditions then existing.” This is a point that should 
not be overlooked. In view of the limitation of time 
which may or may not be extended, it may well be 
that the chief advantage of the pool arrangement, if 
it shall be carried into effect, will be in the psycho- 
logical effects it may have in leading the public to 
think that real results of a substantial nature are to 
accrue. The Commission recognizes and proclaims 
the needs of the carriers in unmistakable language, 
and in a way that leaves no room for doubt as to the 
need of relief. Indeed, the case of the roads could 
not be presented with greater force and persuasive- 
ness than is done in this opinion of the Commission. 

The difficulty in the way, of course, is in devising 
measures of relief adequate to the occasion, and 
which will not prove injurious rather than beneficial 
both to the roads themselves and to public interests. 








A flat increase of 15% on all classes of traffic, such 
as requested in the petition of the railroads, would 
have borne very heavily upon the agricultural classes, 
and at a time, too, like the present, when trade is so 
seriously depressed and the urgent demand is for 
reduced costs instead of higher costs. 

Whether the proposed pooling arrangement, if 
carried out, will meet the demands of the situation 
remains to be seen. In the meantime, however, the 
Commission makes certain other recommendations 
which cannot fail to be highly beneficial if Congress 
and the State Legislatures pay heed to them. In the 
closing paragraphs of the opinion, the Commission 
takes pains to state that “there are many things 
which can be done to improve the situation, some of 
them by Congress, some by State Legislatures. some 
by this Commission and the State Commissions, and 
some by the railroads themselves.” The Commission 
then proceeds to enumerate some of these things. 
First, it recommends, as it has done many times 
before, the repeal of the recapture provision of the 
existing law and under which the railroads are 
obliged to turn over one-half the earnings in excess 
of 6% earned upon the capital invested in the prop- 
erties. On that point the Commission says: “The 
present recapture provisions impose in their enforce- 
ment a vast expenditure of time and money upon 
both the Government and the railroads, they pro- 
voke litigation over complicated questions of valua- 
tion and accounting, they encourage extravagant ex- 
penditures by the more prosperous companies when 
times are good, they hang like a cloud over the credit 
of many companies when times are bad, and under 
the present law there is no effective way of using 
the funds to public advantage if they are recaptured. 
The problem presented by the varying earnings of 
different railroads can better be met in other ways, 
such as consolidations, pooling arrangements, and 
the adjustment of divisions.” 

The Commission also offers a substitute for the 
present provision of paragraph (2) of the Inter-State 
Commerce Law. The Commission outlines what 
would be accomplished by means of the substitute, 
as follows: 


“We believe that this substitute emphasizes the 
public need for maintaining railroad credit quite as 
strongly as does the present paragraph. It will be 
noted, also, that it contains recognition of the prin- 
ciple that inasmuch as railroad earnings must in- 
evitably fall below normal in times of depression they 
may properly be permitted to rise above normal in 
times of prosperity. Such recognition might well be 
supplemented by a provision that some portion of 
surplus accumulations shall be held in liquid form. 
Present experience shows that no matter how large 
such accumulations may be (and they have been large 
in the case of the railroads during the past decade), 
they may be of comparatively little use in meeting 
immediate deficiencies in earnings, if they are in- 
vested in railroad property, as they normally are. 
So invested, they can be converted into cash to re 
plenish the treasury only by the issue of securities, 
and these cannot be issued when credit is impaired.” 


Finally the commission proposes that the rail- 
roads should be placed on equal terms with other 
forms of competition such as is now encountered 
from motor trucks, buses etc. In that regard it says: 


“Congress and the State legislatures should also, 
we believe, direct their attention to the proper regula- 
tion in the public interest of all competitive forms 
of transportation. In this we include such restric- 
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tions on the size and weight of trucks and their lading 
as public safety may dictate, such taxation of trucks 
and busses as may be necessary to impose upon them 
a fair share of the burden of the public highways 
which they use, such supervision of truck and bus 
common carrier lines as may be necessary to avoid 
destructive and wasteful competition, and such regu- 
lation of their rates and service as the public interest 
may require. We are here stating only very broad 
principles, the practical application of which must 
be governed by the definite ascertainment of facts 
many of which are now in controversy. Our purpose 
for the moment is only to direct attention to matters 
which are in urgent need of legislative consideration. 
The facts in regard to motor competition we helped 
to develop some years ago in a report made after 
special investigation. We hope in the near future 
to supplement these facts and bring them up to date, 
together with specific recommendations for legis- 
lation, in a report on the co-ordination of rail and 
motor service which is now in progress. 

“What we have said in regard to the trucks and 
busses applies also to the waterways. It is strongly 
urged by ‘the rail carriers that the water carriers 
are not bearing their fair share of the burden of the 
waterways, constructed or improved at public ex- 
pense, on which they operate. Here again the facts 
are controversial and must be ascertained. But the 
contention of the rail lines presents a matter for 
unbiased investigation, which may be in need of 
correction if fair competitive conditions are to pre- 
vail. The same may be said of the public regulation 
of the port-to-port rates of common carriers by water, 
which are now subject to no effective regulation. 
The lack of stability and apparent demoralization 
from time to time of these rates, particularly those 
of the lines operating through the Panama canal, 
at least suggest that some greater measure of public 
control may be in the interest of the water carriers 
themselves as well as in the general interest. His- 
tory shows that this was true of railroad rates, as 
most of the railroads now concede. These matters 
need present legislative consideration.” 


Obviously the fact that the Commission should 
feel deep concern for the railroads in all these par- 
ticulars, furnishes occasion for great encouragement 
and gratification, whatever the outcome of the pres- 
ent proposed measures of relief. 





Withdrawals of gold from our Federal Reserve 
banks for export and for earmarkings still continue, 
and though not quite of the exceptional proportions 
reached in some other recent weeks, are yet of huge 
size and such as to furnish occasion for continued 
anxiety. During the week ending on Wednesday 
night of the present week ithe exports from the port 
of New York reached no less than $95,335,000, besides 
which $18,050,000 more was set aside to add to the 
earmarked stock held, making $113,385,000 lost for 
the two combined, against which there were offsets 
in the shape of imports of the metal in the sum of 
$1,570,000, making a net loss for the week in the 
movement at the port of New York of $112,815,000. 
Of this week’s engagements for export the prepon- 
derating amount, as heretofore, went to France, $65,- 
319,000 being destined to that country, but $15,- 
750,000 also went to Holland, $11,499,000 to Switzer- 
land, $2,509,000 to Belgium, and $258,000 to other 
European countries. Still further withdrawals oc- 
curred on the two days since Wednesday, $803,400 
having been taken for export on Thursday and 
$3,706,800 for earmarking and $18,423,700 having 
been taken for export yesterday and $5,000,000 for 
earmarking. Adding the takings of this week to 


those for the weeks preceding since the beginning of 
September, we get the following formidable results 
in tabular form: 

GOLD EXPORTS FROM UNITED STATES (00 OMITTED). 









































00 Omiited. Month Week Week Week 
Exported of Ended Ended Ended October Total. 
to— Sept Oct. 7. | Oct. 14. | Oct. 21. | 22-23. 
$ $ $ $ g $ 
France __._.- 23,600,0) 68,695,0/113,875,0| 65,319,0} 11,050,5|282,539,5 
Holland ____- 4,200,0| 7,972,6| 4,814,0} 15,750,0}) 5,667,9) 38,404,5 
Switzerland __ 700,0} 1,467,0 603,0} 11,499,0 95,0) 14,364,0 
MR ace Soc Sot anand 6,330,0} 2,509,0 15,0| 8,854,0 
gti oS erg ak’ 2 ean eee ose Pr se 2,314,0 
oT, Se Serre ae ape RAINE: 00 cade, gicnain ssl 1,220,0 
Oth. countr’s_ 200,0 188,0 171,0 258,0} 2,398,7) 3,215,7 
ee 28,700,0} 78,322,6)129,327,0) 95,335,0] 19,227,1|350,911,7 
Earmarked__-_|277,000,0} 28,013,0) 96,686,0} 18,050,0) 8,706,8/428,455,8 
305,700 ,0/106 ,335,6/226 ,013,0)113,385,0] 27,933,9|779,367,5 
Imports(N.Y)| 46,000,0} 2,718,0} 12,555,0} 1,570,0} —___- _| 62,843,0 
Net loss___/259,700,0|103 ,617,6/213,458,0/111,815,0) 27,933,9/716,524,5 
Received at 
San Fran..} 3,486,0}]  —_____ 2,707,0| 7,607,0} 7,642,0) 21,442,0 
Final loss__!256,214,0 103,617,61210,751,01104,208,0! 20,291,91695,082,5 





This shows, it will be seen, that no less than $350,- 
911,700 of gold has been taken for export since the 
beginning of September, and that $428,455,800 more 
has been earmarked for foreign account, making a 
grand itotal of $779,367,500 of the metal which has 
been lost to the country. Against this there have 
been imports of $62,843,000 at the port of New York 
and of $21,442,000 at San Francisco, the latter hav- 
ing come chiefly from Japan and China, leaving a net 
loss for the period in amount of $695,082,500. Of the 
exports, $282,539,500 were for France. In addition, 
a considerable portion of the gold earmarked for for- 
eign account is also believed to have been for French 
account. Several other countries have likewise 
taken quite large amounts of the metal, namely, Hol- 
land $38,404,500, Switzerland $14,364,000, and Bel- 
gium $8,854,000. 

In connection with the French takings, which have 
reached such prodigious proportions, there has been 
a highly significant development this week in the 
fact that newspaper accounts have stated that Paris 
has asked New York for higher interest rates on its 
deposits here, and that the Bank of France has indi- 
cated that it might seek a more profitable market 
unless the banks acceded to its demands. It may be 
recalled that since May 19 last up to two or three 
weeks ago, the buying rate for acceptances at the New 
York Federal Reserve Bank had stood at the ridicu- 
lously low figure of % of 1% per annum, the general 
buying rate of the New York Reserve Bank having 
been 1% per annum, but the New York Reserve Bank 
having retained 14 of 1% as commission for guaran- 
teeing the bills. The buying rate now, however, is 
314%. It appears that besides the deposits kept 
with the Federal Reserve banks the Bank of France 
keeps considerable deposits likewise in our ordinary 
banks and trust companies, and that it is with refer- 
ence to these deposits that the demand for higher 
interest rates has been made. It will be recalled that 
the Clearing House institutions on Thursday of last 
week increased the rates of interest allowed on the 
various classes of deposits (following the course up- 
ward of the rediscount rate of the New York Reserve 
Bank), and with this increase the rate for deposits 
of foreign central banks with the Clearing House 
institutions was raised to 144%. The New York 
“Times,” in its issue of Tuesday, Oct. 20, stated that 
on Monday the Bank of France, which it is estimated 
has about $600,000,000 of short-term balances in this 
market, notified New York banks that the 114% rate 
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of interest now being paid on foreign central bank 
deposits by local institutions was unsatisfactory, 
and that this French demand for a higher rate of 
interest, carrying with it the implied threat of with- 
drawal of French dollar balances in the form of 
gold, aroused a mixed reaction in Wall Street. Some 
bankers, the reporter stated, who interpreted the 
move as an attempt to dictate to this market the 
terms under which France would refrain from re- 
calling her money, flatly declared that they were 
willing to see the funds go. 

The move was resented as an attempt to bring 
financial pressure to bear on the United States 
after the fashion that has been followed from time 
to time in recent European political maneuvers. 

Bankers here are confident that the country has 
nothing to fear from such a move, providing the 
American people themselves remain undisturbed. 
We think this is a proper attitude for our banking 
institutions to take. France contributed in no unim- 
portant degree to the financial breakdown in Ger- 
many by withdrawing large amounts of French 
short-term credits which it had employed in that 
country, its action. then being followed by general 
withdrawal of credits and deposits by other foreign 
governments. It was then supposed that its purpose 
was mainly political. But later it began also to 
indulge in withdrawals of capital and of funds from 
Great Britain, though when the French Bank became 
alarmed as to the possible consequences it once more 
began to co-operate and to extend new credits to the 
Bank of England and to Great Britain. But it was 
now ‘too late to save Great Britain from suspension 
of gold payments. 

In like manner France is now engaged in huge 
withdrawals from New York, though we cannot get 
ourselves to believe that the Bank of France has any 
ulterior purpose in doing this. At all events the 
effect has been to create a feeling of distrust all over 
Europe and to lead to large withdrawals here by 
other important European countries, and more par- 
ticularly Holland, Belgium and Switzerland. In 
these circumstances the best course is unquestion- 
ably to ignore all threats (if such have really been 
made) and to let France do her worst if she is really 
bent on doing so. The United States has not yet 
reached the point where it is obliged to subordinate 
itself to the rest of the world. 

In the meantime, however, we must keep our own 
affairs in such excellent shape that we shall not be 
in the least vulnerable to outside pressure of any 
kind, but prepared to resist it to the utmost. The 
distrust in Europe has grown mainly out of a fear 
that the United States is engaged in a course of 
inflation which must ultimately eventuate in serious 
ill consequences. We make this statement with a 
full knowledge of the facts, because of the numerous 
inquiries on the subject that we have been receiving 
both at home and from abroad. These inquiries gen- 
erally referred to the undoubted policy of inflation 
which our Federal Reserve banks have been pursu- 


ing, and asked whether the National Credit Corp., 


organized for the purpose of taking over assets which 
are “sound but ineligible” for rediscount is not to 
lead to certain eventual collapse. 

We do not feel that there are any grounds for 
fear regarding what the National Credit Corp. 
may do, but do entertain grave apprehension as to 
what may follow if the Federal Reserve System con- 
tinues to pursue the policy which it is now pursuing. 





Gold is leaving the country in a perfect stream, 
and the Federal Reserve banks, instead of letting 
this exercise its natural normal effect, is undertak- 
ing to offset the gold shipments by expanding the 
volume of Reserve credit outstanding and the issu- 
ance of new'masses of Federal Reserve notes. Such 
a course involves grave menace inasmuch as it means 
that paper money in the shape of Federal Reserve 
notes is replacing gold. We have repeatedly made 
reference to this in previous weeks, and the present 
week’s Federal Reserve statements furnish further 
striking testimony as to the extent to which this 
process is being carried. The acceptance holdings 
of the 12 Reserve banks further increased during the 
past week from $730,407,000 to $769,066,000, and at 
this latter figure comparison is with only $176,- 
590,000 12 months ago. The discount holdings have 
also further increased, rising from $627,579,000 to 
$698,311,000, at which latter figure comparison is - 
with only $191,984,000 on Oct. 22 last year. The 
holdings of United States Government securities 
have not changed much during the week, but at $727,- 
004,000 Oct. 21 1931 comparison is with only $602,- 
029,000 Oct. 22 1930. “Other securities” have like- 
wise heavily increased during the week, rising from 
$19,026,000 Oct. 14 to $30,017,000 Oct. 21; a year ago 
this item was down for only $6,297,000. Thus under 
each main head there has been a big further increase 
in the amount of Reserve credit actively employed. 
The result is that the total of the bill and security 
holdings, which measures the amount of Reserve 
credit outstanding, was further added to during the 
week in the sum of $119,955,000, raising the total to 
the impressive figure of $2,224,398,000. A year ago 
the amount of Reserve credit outstanding, by the 
same standard, was only $976,900,000. 

In other words, there has been an increase during 
the 12 months in the volume of Reserve credit out- 
standing in amount of nearly 1% billion dollars; in 
precise figures, the increase has been $1,247,498,000. 
The amount of Federal Reserve notes outstanding 
has also been further enlarged the past week in the 
sum of over $61,000,000, bringing the total up to 
$2,383,362,000, or a full billion dollars in excess of 
the amount of Federal Reserve notes in actual cir- 
culation 12 months ago, on Oct. 22, when the volume 
of Reserve notes out was no more than $1,368,512,000. 
At the same time, as a result of the continued out- 
flow of gold, reserves have been further reduced dur- 
ing the week in the sum of $71,897,000, and are now 
down to $2,764,117,000 as against $3,016,559,000 a 
year ago. The effect of all this on the ratio of re- 
serves to liabilities has been noteworthy. This ratio 
has been further reduced the past week from 61.8% 
to 59.9%. Ayear ago, on Oct. 22 1930, the ratio stood 
above 82%, being, in exact figures, 82.1%. The only 
consolation is that notwithstanding all these adverse 
changes the ratios are still far in excess of legal 
requirements, which in the case of Federal Reserve 
notes is 40% and in the case of deposits is only 35%. 

As to the other items in the Reserve statements 
to which special interest attaches, foreign bank de- 
posits have been reduced during the week from $231,- 
387,000 to $160,910,000, leaving correspondingly less 
available for withdrawals for exports or for earmark- 
ing. Holdings, however, of domestic acceptances by 
the foreign banks have increased from $40,571,000 
Oct. 14 to $68,335,000 Oct. 21. It is understood that 
the increase represents purchases for account of the 
Bank of France, these bill holdings being now more 
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attractive by reason of the higher yield than it was 
possible to obtain from them a short time ago. Brok- 
ers’ loans by the reporting member banks in New 
York City are still following the same course, show- 
ing further contractions with each succeeding week. 
The present week there has been a further decrease 
in the grand total from $928,000,000 to $884,000,000. 
The contraction that has occurred in these loans 
during the year will appear when we say that as 
against $884,000,000 Oct. 21 1931 the amount Oct. 22 
1930 was $2,613,000,000. 





It is rather unfortunate that at the present ‘time 
when there is so much need for guarding against mis- 
leading conclusions regarding the position of our 
Federal Reserve banks that rather specious state- 
ments should emanate from that quarter, with refer- 
ence to the gold holdings of the Reserve banks. The 
large outflow of the metal is not a matter to be 
treated lightly, even though the country’s position in 
that respect seems almost invincible. Care, however, 
should be taken to avoid statements which though 
technically correct are certain to be confusing, and 
on that account apt to be injurious. The October 
bulletin of the Federal Reserve Board, released the 
present week, in a discussion of the large outflow of 
the metal, contains a statement which is certain to 
prove decidedly puzzling to the ordinary mind, if not 
actually misleading. The bald statement is made 
that notwithstanding the enormous gold shipments 
from the United States in recent weeks, the Federal 
Reserve banks actually are in possession of as much 
“free gold” as before the movement began. Here is 
the statement referred to: 


“Gold exports and the conversion into gold ear- 
marked for foreign account of a large volume of 
foreign balances previously held in the New York 
market, which were reflected in a net decrease of 
$370,000,000 in the country’s stock of monetary 
gold, had little effect, however, on the amount of 
free gold at the disposal of the Federal Reserve Sys- 
tem, owing to the fact that the Reserve banks met 
the demand for Reserve bank credit arising from 
these transactions and from the increase in the de- 
mand for currency through the discount of paper and 
the purchase of acceptances, which are eligible as 
collateral against Federal Reserve notes. The de 
crease in the gold stock, therefore, has resulted in a 
substitution of eligible paper for gold in the col- 
lateral back of Federal Reserve notes, with the conse- 
quence that the amount of free gold in the possession 
of the Reserve banks has remained substantially un- 
changed.” 


Certainly there is something novel about the idea 
of having gold going out of the country, or set aside 
for foreign use, without the outflow having any 
effect, or only “little effect,” on the Reserve banks’ 
gold requirements. But though the statement cannot 
be challenged inasmuch as it is technically correct, 
it is wholly without significance, as a standard by 
which to judge of the Reserve System’s gold position. 
The statement itself, as we have quoted it, contains 
its own explanation. Through the taking over by the 
Reserve banks of heavily increased amounts of ac- 
ceptances, originally held by foreign central banks, 
and also through the absorption of a considerable 
volume of bills afloat in the market and for which 
lodgment could not be found elsewhere, and also 
through a large increase in the discount holdings 
granted the member banks, the amount of collateral 





in the shape of mercantile paper held as security for 
the Reserve notes has been heavily increased with 
the effect of releasing a corresponding amount of 
gold, thereby adding correspondingly to the stock of 
free gold. But this has no reference to the true 
gold position of the Reserve banks and should not 
be featured assuch. The true indication of the gold 
status is found only in the reserve ratios, and these 
ratios in their relation to Federal Reserve note cir- 
culation and deposit liabilities have been heavily and 
steadily reduced in recent weeks. The ratio now is 
down to 59.9%, whereas a year ago, on Oct. 21 1930, 
as shown further above, the ratio was 82.1%. More- 
over, ithe reserves, as calculated, do not consist en- 
tirely of gold, but also include certain reserves other 
than gold. On a strictly gold basis the ratio of re- 
serves now is 56.5% against 78.1% in the corre- 
sponding week of last year. 





What appeared to be a piece of good news found 
its way into one of the daily papers the present week, 
but was quickly seen to be devoid of importance, and 
not at all susceptible of the interpretation put upon 
it at first glance. The news was to the effect that 
the Bank of England had paid back nearly $100,- 
000,000 of the $125,000,000 credit extended to it early 
in August by the Federal Reserve banks. The state- 
ment was based on a footnote to one of the tables in 
the October number of the Federal Reserve “Bul- 
letin” saying that the item of bills payable for tthe 
latest month included $48,804,000 of foreign bills, as 
against $145,215,000 the previous month. The deduc- 
tion quickly followed that the Bank of England had 
repaid nearly $100,000,000 of its credit obtained here 
in New York. As the Bank of England went off the 
gold basis on Sept. 21 mainly to prevent complete 
exhaustion of its gold holdings, and as the state- 
ment in the Federal Reserve “Bulletin” was of date 
Sept. 30, only nine days later, the paying off of such 
a large sum would have had to be heralded as a most 
marvelous performance. The true explanation came 
the next day. By utilizing British Treasury dollar 
credits, pledged to meet forward contracts in foreign 
exchange, the Bank of England temporarily reduced 
its borrowings from the Federal Reserve banks dur- 
ing September by nearly $100,000,000, we are told. 
The funds used by the Bank of England in reducing 
its discounts at the Federal Reserve banks consisted, 
it seems, of part of the $200,000,000 credit extended 
by American bankers to the British Treasury the 
latter part of August. In its operations in support 
of the pound sterling, prior to the suspension of the 
Gold Redemption Act on Sept. 21, the British Treas- 
ury bought forward contracts in sterling exchange, 
actual payment for which did not have to be made 
until the present month. “The money,” says the New 
York “Times” in its account of the transaction, “al- 
though pledged for future use, was available during 
the last 10 days of September. Accordingly the Bank 
of England made use of the funds to pay off borrow- 
ings from the Federal Reserve. This month, as the 
futures contracts matured, the British central bank 
again discounted sterling bills with the Federal Re- 
serve, using the proceeds to take up the contracts 
made by the British Treasury. The credit of $125,- 
000,000 extended to the Bank of England on Aug. 1 
by the Federal Reserve banks here,” it is added, “has 
until the close of this month to run, and during that 
period the Bank of England is entitled to make use 
of the arrangement up to the full amount at will. In 
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practice credits of this type fluctuate from time to 
time, the borrower making use of temporarily avail- 
able funds to reduce the full amount of the obliga- 
tion, thereby saving interest.” The “Times” con- 
cludes with the statement: ‘There is no expectation 
in Wall Street, however, that the Bank of England 
will be in a position to repay the entire amount of 
the credit in the near future. On the contrary, bank- 
ers think it likely that the Federal Reserve will re- 
new its accommodations at the close of this month 
and probably thereafter for as long as the life of the 
private banking credit to the British Treasury, 
namely, one year.” 

The whole thing merely goes to show the need for 
more comprehensive and more enlightening state 
ments from the Federal Reserve authorities from 
week to week. At present foreign bill holdings and 
domestic bill holdings are indiscriminately linked 
in a single item, and when there is a large change 
in the total of the bill holdings in any week (and 
there have been many large changes recently) the 
public is left completely in the dark as to whether 
the change is due to variations in the amount of the 
domestic holdings or in the foreign holdings, and 
maybe of both combined. Some other important 
items are lumped in thesame way. For instance, cer- 
tificates of indebtedness are invariably combined 
with Treasury bills. This often leads to erroneous 
conclusions and deductions on the part of outsiders. 
Offerings of Treasury bills now come almost weekly, 
and there is reason to think that often the greater 
part of an issue of these bills finds its way into the 
Federal Reserve banks. But there is no way of 
verifying the belief. Paucity of information in the 
returns of the Federal Reserve banks should not leave 
the public in the dark as to all these matters. 





Short-term borrowing is now proving increasingly 
costly to the United States Government, reflecting 
the higher rates of interest prevailing in the money 
market, but being due also in no inconsiderable 
measure to the frequency with which the Treasury 
comes to the market with offerings of short-term 
obligations. This week the Secretary of the Treas- 
ury invited tenders up to Oct. 22 for a new offering 
of 91-day Treasury bills for $50,000,000, “or there- 
abouts.” The bills are to be dated Oct. 26 1931, and 
will mature on Jan. 25 1932, when the face amount 
of the bills will be payable without interest. The 
tenders for these bills aggregated $227,253,000, and 
$51,338,000 of the tenders were accepted. The aver- 
age price realized was 99.321, equivalent to. an annual 
interest rate of 2.69% on a bank discount basis. Last 
week $51,641,000 of 90-day bills were disposed of at 
an average rate on a bank discount basis of 234%. 
The tenders then aggregated $127,834,000. At an 
offering of $100,000,000 of 91-day bills on Sept. 28 
the Treasury received subscriptions totaling $213,- 
103,000 and accepted $100,761,000 on an average dis- 
count basis of only about 1.23%. Going still further 
back, it is found that on July 24 the Treasury dis- 
posed of $51,806,000 of 91-day bills at an average rate 
on a bank discount basis of only 0.46% per annum. 





The stock market this week has had a two-fold 
course, at first mounting up with steady improve- 
ment in prices (following the setback experienced in 
the market last week), and then suffering a new 
reverse again on the announcement Tuesday after- 
noon of the decision of the Inter-State Com- 





merce Commission in declining to grant the petition 
of the railroads for an advance of 15% in freight 
rates and offering the carriers only a limited advance 
on a specified list of articles and commodities, and 
then only with the provision that they form a pool 
and divide the proceeds of the raise, estimated to 
yield $100,000,000 to $125,000,000 among the weaker 
roads, more particularly those threatened with ina- 
bility to earn their fixed charges. At the half-day 
session on Saturday last the market displayed a good 
tone, and on Monday, likewise, the course of prices 
was upward, though on a limited volume of trading, 
while on Tuesday activity increased and a quite gen- 
eral advance of 3 to 4 points occurred all along the 
line of the speculative specialties. This was on ru- 
mors that the Inter-State Commerce Commission’s 
decision regarding advances in rates was presently to 
be handed down, and that the rail carriers would get 
at least a portion of the advance in rates requested. 
Traders appeared to be completely mistaken as to 
the character and purport of the decision, and kept 
buying with the greatest confidence. When, there- 
fore, the real purport of the decision became known, 
and traders and speculators were disillusioned as 
to its real character, disappointment was keen and 
the stocks accumulated the day before with such 
hopeful expectations were thrown over. As a conse- 
quence prices on Wednesday tumbled as badly as 
they had mounted up tthe day before. The railroad 
stocks, as was to be expected, were especially de- 
pressed, and this depression extended through the 
whole remainder of the market. The weakness be- 
came further accentuated on Thursday with the rail- 
road stocks again especially prominent in the down- 
ward movement, though the bond market quite gen- 
erally resisted the new selling movement. On Friday 
the market once more settled down, and trading 
dwindled on a limited range of fluctuation. 

There were no new developments of large import- 
ance, with no indication of an early revival of trade 
and business, and with the iron and steel industry, 
in fact, showing a still further contraction in output, 
the steel mills of the country being engaged to only 
28% of capacity. Returns of railroad earnings be- 
gan to make their appearance for the month of Sep- 
tember, and were just as unfavorable in most cases 
as the returns for all preceding months. The decline 
in stocks the latter part of the week cancelled a good 
portion of the rise in the early part of the week, and 
in the case of the railroad share list,.ran far in 
excess of the previous rise. Of the whole number 
of stocks dealt in, 60 stocks touched new low levels 
for the year during the week. Call loans on the 
Stock Exchange ruled at 214% all through tthe week. 
Some further dividend reductions or omissions also 
featured the week. Among the omissions may be 
mentioned the Georgia Southern & Florida Railway, 
which decided to omit the semi-annual dividend of 
214% usually made towards the close of November. 
The Chile Copper Co. also passed off the dividend 
list, as did the International Railways of Central 
America on its 5% cum. and participating pref. 
shares. As likewise did United States Realty & Im- 
provement on its no par value capital stock; the 
Eastern States Power Corp. on its 7% cum. pref. 
stock series A and on its $6 pref. stock series B no 
par. As also Allied International Investing Corp. 


on its $3 cum. conv. pref. stock; National Depart- 
ment Stores on its 7% cum. first pref. stock; Old 
Colony Investment Trust on its common stock, and 
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the United States Fidelity & Guaranty Co. on its 
capital stock. The Purity Bakeries Corp. reduced 
the quar. dividend on the common stock from 75c. a 
share to 50c., while the Atlanta & West Point RR. 
reduced its semi-annual dividend from 4% to 2%. 

Trading was light until the upward spurt of 
Wednesday, but after Wednesday dwindled again. 
At the half-day session on Saturday the sales on the 
New York Stock Exchange were 627,550 shares; on 
Monday they were 859,075 shares; on Tuesday, 
2,512,981 shares; on Wednesday, 2,242,420 shares; 
on Thursday, 1,392,750 shares, and on Friday, 
1,328,598 shares. On the New York Curb Exchange 
the sales on Saturday were 128,053 shares; on Mon- 
day, 167,065 shares; on Tuesday, 360,731 shares; on 
Wednesday, 410,992 sharés; on Thursday, 288,199 
shares, and on Friday, 223,141 shares. 

As compared with Friday of last week, prices are 
irregularly changed, with the railroad shares 
sharply lower, but with the general list higher as a 
rule. General Electric closed yesterday at 32 against 
29%, on Friday of last week; Warner Bros. Pictures 
at 7 against 73%; United Corp. at 14% against 1444; 
North American at 4154 against 3714; Pacific Gas & 
Elec. at 3534 against 3514; Standard Gas & Elec. at 
42 against 37%; Consolidated Gas of N. Y. at 7514 
against 7114; Columbia Gas & Elec. at 225, against 
2114 ; Brooklyn Union Gas at 95 against 9114 ; Elec- 
tric Power & Light at 2414 against 2214; Public 
Service of N. J. at 65144 against 63; International 
Harvester at 2954 against 2634; J. I. Case Threshing 
Machine at 5234 against 4814; Sears, Roebuck & Co. 
at 433% against 3814; Montgomery Ward & Co. at 
135% against 115g; Woolworth at 55% against 5314; 
Safeway Stores at 5214 against 4734 ; Western Union 
Telegraph at 8534 against 88; American Tel. & Tel. 
at 141 against 13554; Int. Tel. & Tel. at 1834 against 
1634; American Can at 87 against 83; United States 
Industrial Alcohol at 307, against 2414 ; Commercial 
Solvents at 125¢ against 1134; Shattuck & Co. at 
14% against 143%, and Corn Products at 47 
against 435%. 

Allied Chemical & Dye closed yesterday at 8834 
against 80 on Friday of last week; E. I. du Pont de 
Nemours at 59% against 577%; National Cash Regis- 
ter at 1854 against 1714; International Nickel at 
101% against 9; Timken Roller Bearing at 25 against 
24144; Mack Trucks at 2114 against 1834; Yellow 
Truck & Coach at 54% against 514; Johns-Manville at 
3414 against 3314; Gillette Safety Razor at 165% 
against 133g; National Dairy Products at 28% 
against 26%; Associated Dry Goods at 1214 against 
1034; Texas Gulf Sulphur at 2714 against 24%; 
American & Foreign Power at 175% against 1454; 
General American Tank Car at 46 against 457%; Air 
Reduction at 68 against 63; United Gas Improve- 
ment at 233% against 2274; National Bisenit at 4814 
against 4514; Coca Cola at 11634 against 108; Con- 
tinental Can at 4014 against 3734; Eastman Kodak 
at 1131%4 against 108; Gold Dust Corp. at 231% 
against 2114; Radio-Keith-Orpheum class A at 9 
against 854; Standard Brands at 155% against 1514; 
Paramount Publix Corp. at 1414 against 14; Kreuger 
& Toll at 85% against 734 ; Westinghouse Elec. & Mfg. 
at 4914 against 47; Drug, Inc., at 5614 against 53; 
Columbian Carbon at 4914 against 43; American 
Tobacco at 90 against 8734; Liggett & Myers class B 
at 587% against 55; Reynolds Tobacco class B at 3914 
against 3954; Lorillard at 1334 against 13, and To- 
bacco Products class A at 834 against 81/4. 





The steel shares have fluctuated with the general 
market. United States Steel closed yesterday at 
705% against 68% on Friday of last week ; Bethlehem 
Steel at 273, against 2814; Vanadium at 2114 
against 18; Crucible Steel at 25 bid against 24, and 
Republic Iron & Steel at 74% against 634. In the 
auto group Auburn Auto closed yesterday at 131 
against 119 on Friday of last week; General Motors 
at 27 against 253¢; Chrysler at 1534 against 1434; 
Nash Motors at 20 against 2014; Packard Motors at 
514 against 5144; Hudson Motor Car at 1014 against 
10, and Hupp Motors at 45% against 4%. In the 
rubber group Goodyear Tire & Rubber closed yester- 
day at 261%4 against 2414 on Friday of last week; 
B. F. Goodrich Co. at 7 against 634; United States 
Rubber at 73% against 714, and the preferred at 1334 
against 1134 bid. 

The railroad shares have suffered severely as a 
result of the disappointing decision of the Inter- 
State Commerce ‘Commission. Pennsylvania RR. 
closed yesterday at 333 against 34% on Friday of 
last week; Atchison Topeka & Santa Fe at 1125%% 
against 11614 ; Atlantic Coast Line at 63 bid against 
65; Chicago Rock Island & Pacific at 25 against 
2834; Erie RR. at 138% against 147%; New York Cen- 
tral at 5634, against 6214; Baltimore & Ohio at 371% 
against 3914; New Haven at 44% against 44%; 
Union Pacific at 114 against 117; Southern Pacific 
at 5334 against 5614; Missouri Pacific at 1434 
against 16; Missouri-Kansas-Texas at 834 against 
934; Southern Railway at 1714 against 19; Chesa- 
peake & Ohio at 32 against 3214; Northern Pacific 
at 24% against 26, and Great Northern at 2534, 
against 29. 

The oil stocks have changed very little. Standard 
Oil of N. J. closed yesterday at 3334 against 3134 on 
Friday of last week; Standard Oil of Calif. at 33% 
against 3114; Atlantic Refining at 12% against 12: 
Freeport-Texas at 22 against 20; Sinclair Oil at 71% 
against 67, ; Texas Corp. at 193% against 1834 ; Rich- 
field Oil at % against % bid; Phillips Petroleum at 
614 against 6, and Pure Oil at 5% against 6. 

The copper stocks made a display of strength on 
vague talk of a further restriction of production. 
Anaconda Copper closed yesterday at 185 against 
14% on Friday of last week; Kennecott Copper at 
1614 against 1214; Calumet & Hecla at 5 against 
45; Phelps Dodge at 914 against 754; American 
Smelting & Refining at 271% against 24, and Cerrode 
Pasco Copper at 17 against 1314. 





Price trends on the stock exchanges in the im- 
portant European financial centers were almost uni- 
formly upward this week, owing toa reported revival 
of financial courage and an improved political out- 
look. The markets at London and Paris showed smal) 
gains in quotations in most sessions and these were 
rolled up into substantial net advances by the end 
of the week. The Berlin Boerse remained closed at 
the request of the Reichsbank, but “unofficial” 
transactions were reported this week on a substan- 
tial scale, and the trend of prices in the German mar- 
ket also was said to be better. Trade developments 
in Great Britain are inducing hopefulness, chiefly 
on the basis of increased export orders for Lancashire 
cotton goods. In other respects, however, much con- 
fusion prevails owing to the lack of any indication 
of early stabilization of sterling or the Scandinavian 
currencies. Unemployment statistics of the various 
countries are viewed favorably, chiefly because of 
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slight actual improvement or a slowing down of the | 


rate of increase in unemployment. British figures 
published this week show a further decrease of 24,774 
in the unemployment roster, bringing the aggregate 
down to 2,766,746. In Germany the pace of increase 
has visibly slackened, it is said. Rome reported un- 
employment in Italy on Sept. 30 of 747,764, against 
693,256 on Aug. 31. 

The London Stock Exchange opened the week 
cheerfully, and gains were noted in virtually all sec- 
tions of the list. Industrial stocks and home rail- 
road issues were improved substantially on the 
forecasts of a National Government victory in the 
general elections next Tuesday. Improvement in 
sterling exchange was followed by rising prices of 
British Government issues. International trading 
favorites also were firm. Renewed strength de- 
veloped in Tuesday’s session, with the political hopes 
again the mainstay of the market. British funds 
attracted much attention, as the issues surged for- 
ward under the influence of further gains in sterling. 
Industrial stocks remained in demand, with textile 
issues especially favored. The Anglo-American list 
also resumed its advance. A firm opening was re- 
ported Wednesday, but trading diminished and to- 
ward the close slight recessions from the initial levels 
appeared. The general tone was again cheerful, how- 
ever, and numerous further gains resulted. British 
funds continued to improve, but in the industrial and 
Anglo-American sections some irregularity de- 
veloped. After an uncertain start, Thursday, prices 
again advanced with British funds conspicuously 
firm. Favorable reports regarding the Lancashire 
cotton trade occasioned buying of textile issues, and 
other industrials also gained. International stocks 
were better as a whole. Further small gains 
were recorded at London yesterday, notwithstand- 
ing a diminished volume of trading. 

A bright tendency prevailed on the Paris Bourse 
at the start of trading, Monday, and the movement 
was continued throughout the session, resulting in 
some remarkable gains. Bank of France and Suez 
Canal stocks were especially favored. Reports of 
banking co-operation between French and American 
interests were considered reassuring in Paris, and 
an eager buying movement followed. Prospects of 
international collaboration otherwise also appeared 
more favorable, it was said. The trend Tuesday was 
again strong, and prices showed additional material 
advances. Activity increased, with much of the trad- 
ing concentrated in bank stocks and international 
issues. 

An announcement by the semi-official Paris 
Temps that the “Bank of France will co-operate with 
the United States for maintenance of the gold stand- 
ard,” was considered significant and buying was 
again stimulated. Quotations Wednesday were 
lowered somewhat on rumors of reduced dividends of 
leading French concerns and extensive short selling 
of Suez Canal stock. The session started with a fur- 
ther show of strength, but the early gains were lost 
and net losses established in most issues. The mar- 
ket was dull and soft in early dealings Thursday, but 
a better tendency soon appeared and many stocks 
made excellent net gains for the day. Favorable re- 
ports regarding the imminent conversations between 
President Hoover and Premier Laval induced con- 
siderable buying in specialties and the movement 
quickly spread to other issues. 








Conversations on matters of mutual interest to the 
United States and France were begun by President 
Hoover and Premier Pierre Laval at the White 
House in Washington, yesterday, soon after the ar- 
rival of the eminent French statesman and his en- 
tourage. The visit of M. Laval has been widely 
heralded, and his journey across the Atlantic on the 
liner Ile de France received much attention. Even 
before he arrived with his daughter, Mlle. Jose Laval, 
and a group of 11 experts, Premier Laval was greeted 
in a radio message from President Hoover, who ex- 
tended a cordial welcome in his own name and that 
of his countrymen. Arrival of the party in New 
York, Thursday, was the occasion for an official re- 
ception which included the customary parade from 
the Battery to City Hall and a ceremony in which an 
official welcome was extended by Secretary of State 
Henry L. Stimson, Mayor James J. Walker, and 
Albert H. Wiggin, Chairman of the Chase National 
Bank. In a graceful address acknowledging the 
speeches of welcome, M. Laval remarked that in a 
world torn with doubt the French and American 
nations must together search for and apply the meth- 
ods which will restore calm and re-establish equili- 
brium. The distinguished French guest and his party 
hurried to Washington the same day, and M. Laval 
paid the usual ceremonial call at the White House. 
He returned to the presidential mansion yesterday 
afternoon for a visit of a day or two during which, 
it is understood, there will be frank and free discus- 
sion of matters affecting the two countries. 

There was much conjecture in newspaper accounts 
and elsewhere regarding the purposes and possible 
achievements of the meeting, but little actual infor- 
mation was added to that already made available in 
previous weeks. M. Laval stated several times on 
the journey to this country that he has no hard and 
fast program and no proposals to make. “I have 
neither made nor will yet make any statement re- 
garding my conversations with President Hoover,” 
he declared while at sea. “Any proposals which may 
be attributed to me are without foundation. In 
agreement with President Hoover, I will make pub- 
lic the nature and scope of our conversations only 
after our meetings in Washington.” From previous 
indications, however, it appears that the two chief 
subjects of discussion between the heads of the Gov- 
ernments will be disarmament and finance. Wash- 
ington reports of Thursday stated with some assur- 
ance that the primary purpose of the French 
Premier’s visit is to discuss financial problems. “The 
dominant thing in the minds of the French visitors 
is the financial and economic situation as it affects 
France and the United States,” a report to the New 
York “Times” said. “As for general questions of 
mutual importance, no doubt exists that they will 
be discussed. There seems to be a desire on the part 
of both the President and the Premier to explore 
every problem that affects their two countries and 
the world at large. This means that their conversa- 
tions will take a wide range, embracing inter-Allied 
debts, German reparations, disarmament and trade 
relations.” 





There were numerous reflections throughout 
Europe this week of the world-wide financial crisis, 
which reached its current phase soon after the sus- 
pension of gold payments by Great Britain and the 
Scandinavian countries more than a month ago. In 
London some superficial trade improvement is noted, 
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according to a dispatch to the New York “Herald 
Tribune.” The depreciation of sterling is auto- 
matically making import goods dearer and home in- 
dustry is stimulated for the time being, it is pointed 
out. “The suspension of the gold standard, although 
momentarily popular with home manufacturers, can- 
not be regarded as a permanent solution of the mone- 
tary problem,” the report continues. “Foreign 
traders and shipping merchants are bewildered and 
perplexed by the new exchange difficulties. Business 
men abroad are afraid of contracting in currency 
which has no metallic anchorage. The interrupted 
flow of short term money among financial centers 
adds to the difficulty of oversea trading. Recent 
events have impaired the smooth working of Lon- 
don’s foreign exchange market, and in many transac- 
tions forward exchange facilities are now unobtain- 
able.” The Lancashire textile industry reports a 
substantial increase in export orders, it is said, 
partly as a result of the gold suspension and conse- 
quent depreciation of sterling, and partly because 
of the Chinese boycott of Japanese textiles. 

The absurd rumors circulated in France last week 
regarding possible depreciation of the dollar have 
been gradually dispelled, Paris dispatches indicate, 
and there is no longer any rush to turn American 
currency into francs. Much nervousness persists 
among the French people on financial matters gen- 
erally, however, and hoarding is said to be prevalent 
on a widespread scale. A considerable traffic de- 
veloped in some parts of Paris in gold coins, which 
are difficult to obtain in France. The operations 
were not very extensive, a dispatch to the New York 
“Times” said, but they were carried on even on the 
steps of the Bourse and in cafes nearby. Diamond 
dealers in Brussels have lately been puzzled by the 
exchange difficulties, reports from the Belgian cen- 
ter state, and a decision was reached late last week 
to quote all prices on the basis of the British gold 
pound. Rome reports indicate that the Italian Gov- 
ernment is firmly resolved to maintain the gold 
standard. 

In Southeastern Europe exchange and other finan- 
cial difficulties are multiplying. The Austrian Gov- 
ernment suspended postal money order service to 
other countries last week in the endeavor to protect 
the schilling. The Hungarian financial position re- 
mains critical, a Budapest dispatch of last Sunday 
to the New York “Times” said, and efforts were made 
to hasten an investigation now being conducted by 
the permanent finance committee of the League of 
Nations. The financial situation in Rumania is as 
“acute as elsewhere,” a Vienna report to the “Herald 
Tribune” states. One of the principal banks in 
Bucharest, Marmarosch, Blank & Co., was closed for 
a period of five days beginning Wednesday. Yugo- 
slavia also is experiencing stringent financial condi- 
tions, reports state, but these were somewhat alle- 
viated by the extension of a $12,000,000 loa® by 
French bankers, Thursday, on condition that budget 
costs be reduced $20,000,000 and taxes increased 
$5,000,000. On this side of the Atlantic the Canadian 
Government issued an order Monday which also re- 
flects the general situation. Export of gold from the 
Dominion was prohibited except by license issued by 
the Ministry of Finance, and such licenses will be 
issued only to Canadian chartered banks. 





The British campaign for the general election to 
be held next Tuesday is drawing to its close with 





=== 
little doubt entertained anywhere regarding the re- 
sults. It is assumed throughout England that the 
National Gov.rnment headed by Prime Minister 
Ramsay MacDonald will be returned to power with 
a majority sufficiently ample to insure its undis- 
puted rule in the House of Commons during the pe- 
riod of currency stabilization now ahead. As against 
early estimates that the National Government will 
secure a majority of 150 members, it is now held that 
the majority may be as high as 200. Virtually the 
entire British press is backing the Government, 
which has at its head Mr. MacDonald as a repudiated 
Laborite and which includes other members of the 
old Labor Government as well as leaders of the Con- 
servative and Liberal parties. The Laborite group 
under Arthur Henderson and a Liberal faction that 
remains faithful to David Lloyd George are furnish- 
ing the chief opposition. Although the return of 
the Government to power is not seriously questioned, 
doubts are entertained regarding the success of Mr. 
MacDonald himself in the Seaham Harbor consti- 
tuency. The district is ardently Laborite and Mr. 
MacDonald is opposed in it by a regular Labor nom- 
inee. The fight of the Prime Minister for re-election 
has been the most picturesque element of the cam- 
paign. London reports again told this week of his 
addresses before unruly crowds which shouted him 
down. Ina written appeal Mr. MacDonald declared 
Monday that the National Government faces three 
essential tasks, of which the first is the stabilization | 
of sterling. The others, he said, are the conclusion 
of international agreements on war debts and repara- 
tions, and the restoration of a favorable British bal- 
ance of trade. 





Reassured by a majority of 25 votes in their test 
before the reassembled Reichstag late last week, 
Chancellor Heinrich Bruening of Germany and the 
members of his moderate Cabinet will promptly face 
the difficult financial and economic problems that 
overshadow all other aspects of German affairs 
at the moment. The Parliamentary test showed that 
the powerful Socialist group remained friendly to 
the Chancellor, even though it is not represented in 
the Cabinet, while additional support was granted 
by the Economic party with 23 Deputies. Announce- 
ment of the result was greeted with stunned silence 
on the part of the Nationalist supporters of Dr. Al- 
fred Hugenburg, and the National-Socialist or 
Fascist followers of Adolph Hitler, who had agreed 
a few days before to combine for the purpose of oust- 
ing the Chancellor. The Fascist leaders declared 
they would resume their boycott of the sessions until 
a further opportunity to defeat Dr. Bruening pre- 
sented itself, and in accordance with this dictum the 
107 brown-shirted Deputies marched out of the 
Reichstag. Late on Oct. 16 the Reichstag voted to 
adjourn until Feb. 23, indicating that Chancellor 
Bruening will be free to further his reforms. The 
tense atmosphere existing in some parts of Germany 
was reflected, Sunday and Monday, in street battles. 
between Fascists and others at Brunswick, where the 
Fascists held demonstrations. Two persons were 
killed and 70 injured in the clashes. General Wil- 
helm Groener, who holds the portfolios of the In- 
terior and Defense in the Bruening Cabinet, prom- 
ised Tuesday to prevent “acts of terrorism directed 
toward the overthrow of our Constitution by force 
and the destruction of our State system.” 
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Hostilities between Japan and China regarding 
the Manchurian question were undiminished this 
week, notwithstanding the endeavors of the League 
of Nations Council and the American representative 
at Geneva to promote a peaceful settlement. Par- 
ticipation of Prentiss B. Gilbert, American Consul- 
General at Geneva, in the deliberations of the Coun- 
cil attracted quite as much attention as the Man- 
churian crisis itself. There were indications, indeed, 
that the debate regarding the legality of American 
representation and the significance of Secretary of 
State Stimson’s action merely tended to obscure the 
main issue at the League center. The whole affair 
was further complicated by the active resentment 
felt in Tokio regarding American participation in 
the Council sessions. This took the form, last Sun- 
day, of a demand that the League fix a date for a 
legal decision on ithe admittance of a non-League 
member into the Council. Japan continued, mean- 
while, to assert its pacific intentions regarding Man- 
churia, while the Chinese authorities resumed their 
diplomatic efforts to force withdrawal of the Japa- 
nese forces within the treaty areas. 

The decision of the League Council, Oct. 15, to 
issue an invitation for American participation and 
the acceptance of the invitation on ‘the following day 
gave rise to a number of statements defining the 
scope of Mr. Gilbert’s activities and the meaning of 
his presence in the Council. Owing to the ably pre- 
sented objections of the Japanese delegate at Geneva, 
Kenkichi Yoshizawa, to American representation, 
this country was invited to send a delegate for par- 
ticipation in the discussions only insafar as they 
relate to the Kellogg-Briand treaty outlawing war 
as an instrument of national policy. Mr. Gilbert 
took his seat late Oct. 16, under instructions from 
Secretary Stimson for limited participation. It was 
announced in Washington and Geneva that Mr. Gil- 
belt would have no vote in the Council and that his 
activities would be restricted to discussions relative 
to the Kellogg-Briand treaty. The State Depart- 
ment also made clear, Washington reports said, that 
the United States does not intend to participate in 
any other action of the League, such as the possible 
application of economic sanctions. “The move 
served to raise questions in political circles here,” a 
Washington dispatch to the New York “Times” said, 
“as to whether the United States was to all prac- 
tical purposes in the League and also as to whether 
the anti-war treaty had at last been permanently 
implemented through welding it to the machinery of 
the League of Nations. The fact stood out that 
to-night, for the first time in history, the State De- 
partment was receiving reports from one of its offi- 
cials sitting with the Council of the League of Na- 
tions and that it would be but a short step to trans- 
form a non-permanent, non-voting seat to an active 
permanent seat.” 

Two secret sessions of the League Council were 
held last Saturday to consider the situation, and in 
these Mr. Gilbert is said to have taken part on a 
basis of full equality. The Council decided, it is 
reported, that the Kellogg-Briand pact could best 
be co-ordinated with the League’s action if the coun- 
tries represented on the Council would send identical 
notes to Japan and China reminding them of their 
obligations under the treaty to settle their differ- 
ences by pacific means. An official statement indi- 
cated that the Council members “continued their 
examination of the Sino-Japanese conflict and dis- 





cussed what proposals might be submitted to the two 
parties.” It was disclosed in Tokio, late Sunday, 
that the Council had also made specific recommenda- 
tions for adjustment of the dispute. These were, 
first, that Japan agree to evacuate territory outside 
the leased or treaty zone within three weeks, and 
second, that China agree to open direct negotiations 
with Japan for settlement of the conflict within one 
week. 

It was added by a Foreign Office spokesman 
in Tokio that any compromise on such a basis would 
be unacceptable to Japan. In Geneva the Japanese 
delegation made public a note to M. Briand, as Presi- 
dent of the Council, in which the action of admitting 
an American representative over Japanese oppo- 
sition was severely criticized and a demand made 
that a date be fixed for legal decision on this point. 
“The Government of Japan is firmly convinced,” the 
note said, “that the present situation is not one to 
be considered of a nature to cause the danger of war 
between Japan and China, and considers also that 
the Pact of Paris (Kellogg-Briand treaty) being a 
treaty between many States, including non-members, 
to accord only to the United States representative 
an opportunity of sitting at the Council and speak- 
ing raises an arduous question.” 

Attempts were made in the Council session last 
Sunday to conciliate the Japanese, and these were 
apparently successful in part. Conversations rela- 
tive to the same were reported to have taken place 
at Washington between Secretary Stimson and the 
Japanese Ambassador, Katsuji Debuchi. It was 
officially announced in Tokio, Monday, that Japan, 
while reserving her views as a member of the League 
on the legal point involved, would acquiesce in the 
co-operation of the American observer at Geneva. 
Mr. Stimson assured the Japanese Ambassador, it 
was said, that Mr. Gilbert is not expected to take a 
prominent part in the proceedings, and is in Geneva 
mainly to keep the United States Government in- 
formed. The Japanese Government considered the 
incident closed so far as Japan and the United Siates 
were concerned, it was remarked. 

A further effort to clarify the Japanese position 
was made by the Tokio Government, Monday, in 
formal statements issued in Geneva and the Japa- 
nese capital. The firm intention of Tokio was again 
reiterated to withdraw Japanese troops under con- 
ditions proclaimed from the very beginning of the 
dispute. “To insinuate or contend that Japan has 
territorial aims in Manchuria, despite repeated for- 
mal declarations, is to show either great blindness 
or notable bad faith,” the statement said. Only 
14,000 troops are maintained in all in Manchuria, 
it was pointed out, and this figure is less than the 
number permitted under treaties. Conditions of 
banditry and anti-Japanese sentiment are so seri- 
ous, it is impossible to withdraw protection for Japa- 
nese nationals until calm is restored. To bring about 
the necessary calm, certain proposals have been made 
by Japan to the Chinese Government. These would 
promote an “understanding on certain fundamental 
points which would permit the relations of the two 
countries to be resumed in an atmosphere of serenity 
and good-will.” The conditions for evacuation, ac- 
cording to the Geneva statement, are that Chinese 
forces must abstain from hostile measures against 
Japanese protecting troops, and that Chinese Gov- 
ernmental and local authorities respect Japanese 
rights and recognize the treaties, and also give suf- 
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ficient guarantees of effective protection of Japanese 
nationals. 

Reports from both Tokio and Geneva stated, Tues- 
day, that efforts were being made informally for 
adjustment of the problem, with the exact status of 
the League mediation an indeterminate matter. The 
Japanese statement regarding posible bases for nego- 
tiations aroused much interest in Geneva, but the 
Japanese delegation there refused to admit that any 
written memorandum on this aspect of the matter 
had been submitted to M. Briand. “They persist in 
maintaining their demands for direct negotiations 
with China,” a Geneva report to the New York 
“Times” said, “and hold that any fixed statement of 
terms would constitute an acceptance of the Coun- 
cil’s intervention, which they decline to recognize.” 
The Japanese conditions for evacuation of non-treaty 
areas were elaborated “for anyone’s benefit,” in 
statements issued in Tokio and Geneva. Five spe- 
cific points were mentioned, as follows: first, a 
mutual pledge of non-aggression; second, suppres- 
sion of hostile Chinese agitations, boycotts and 
propaganda; third, Japanese respect of the terri- 
torial integrity of Manchuria; fourth, effective Chi- 
nese protection of Japanese nationals in Manchuria, 
and fifth, agreement between the two countries for 
co-operation and avoidance of ruinous competition 
between the South Manchuria and other railroads in 
Manchuria, as well as the making effective of all 
treaty rights. An exchange of messages between 
Geneva and Tokio occasioned the statement, Wednes- 
day, that Japan is willing to change her demand for 
a railroad accord in Manchuria into a general under- 
taking with China covering all treaty obligations. 

Reports from Tokio and Shanghai, meanwhile, in- 
dicated that the two governments directly concerned 
in the Manchurian dispute continued to hold firmly 
to their announced positions. T. V. Soong, who is 
directing China’s foreign affairs, issued a statement 
at Nanking Wednesday denying reports that China 
had agreed to the first four of the five points an- 
nounced by Japan as an acceptable basis for with- 
drawal. The statement said not only that such re- 
ports are without the slightest foundation, but that 
the text of the Japanese proposals was unknown to 
the Chinese Government or its Geneva delegate. Un- 
official reports reaching Shanghai were to the effect 
that Japanese troops are erecting immense barracks 
in important Manchurian cities with the alleged 
intention of occupying strategic centers indefinitely. 
Some 20,000 students were said to have gathered at 
Nanking, Tuesday, in order to demand prompt 
restoration of cordial relations with Soviet Russia. 
Dr. Alfred Sze, Chinese delegate in Geneva, made 
plain Wednesday that his Government would not 
accept any decision of the League not in accord with 
China’s rights, as guaranteed under the League 
Covenant. In Tokio the Minister of Finance, Junno- 
suki Inouye, issued a statement on the same day to 
the effect that Japanese actions in Manchuria were 
simply a matter of self-defense. “Japan has not the 
slightest wish to exercise directly or indirectly politi- 
cal dominion in the affected area,” he declared, “and 
is only too anxious to withdraw her troops. But 
she cannot do so until she is assured she will not 
thereby expose herself to renewed attacks or leave 
seething anarchy behind.” 

After long deliberation the League Council began, 
Thursday, the consideration of a proposed resolution 
designed to terminate the conflict, in the event that 





it proves acceptable to both the disputants. The 
resolution repeats recommendations previously voted 
calling on both parties not to aggravate the situa- 
tion, and takes note of the Japanese denials of terri- 
torial aspirations. It proceeds to call on Japan to 
withdraw her troops in Manchuria into the zone of, 
the South Manchuria Railway on a progressive scale, 
the withdrawal to begin immediately and to end not 
later than Nov. 16. This “formula to end the con- 
flict” also provides that the League Council hold its 
next meeting on the date set for termination of the 
occupation. Mr. Yoshizawa announced that he ob- 
jected to the proposed date for the evacuation and 
demanded an overnight delay to examine the details 
of the resolution. Dr. Sze stated that the resolution 
“appears to fall far short of what the situation de 
mands and what the Chinese are entitled to ask.” He 
begged time to consult his Government. Adoption of 
the resolution would require the consent of both 
China and Japan, and in League circles it was con- 
sidered inevitable that modifications would be sug- 
gested by both the disputants. 

Statements made on the resolution yesterday by 
the Chinese and Japanese delegates indicate that 
further negotiations will be required, even if the 
document is finally accepted as a basis for settle- 
ment. Dr. Sze accepted the proposals in principle 
in behalf of the Nanking Nationalist Government of 
China, and invited United States supervision of 
their execution. China will never agree, he said, to 
being forced into direct negotiations with Japan 
while “the foreign invader is illegally on her soil.” 
Mr. Yoshizawa declared that the Tokio Government 
is not prepared to complete evacuation by Nov. 16, 
as suggested, and he submitted a list of counter pro- 
posals. He stated again that Japanese troops will 
be withdrawn into the railway zone provided China 
offers assurances regarding the protection of Japa- 
nese nationals and property. Direct negotiations 
between the disputants should begin immediately, 
he stipulated, and added that details of the evacua- 
tion could be discussed without further delay. He 
proposed also that the League Council be informed 
of the progress of the negotiations, and recommended 
that the President of the Council be authorized to 
take necessary measures for execution of the Japa- 
nese proposals. 





Extensive changes have been made in the Mexican 
Government during the last 10 days as the result of a 
mysterious “Cabinet crisis’ which remains unex- 
plained. President Pascual Ortiz Rubio announced 
Oct. 15 that Plutarco Elias Calles, former President 
and the “strong man of Mexico,” had been appointed 
to the combined posts of Minister of War and Marine 
and Minister of Government. Four military leaders 
in the Cabinet and three civilian members resigned 
their portfolios, so that for a time President Ortiz 
Rubio and Senor Calles constituted the entire Gov- 
ernment. In a statement issued by the President 
reference was made to recent “agitations of diverse 
character in the political field,” which made it ad- 
visable to proceed with a reorganization of the Gov- 
ernment. General Calles issued a statement at the 
same time signifying his agreement to co-operate 
temporarily as a member of the Government. The 
complete list of Cabinet members was announced in 
Mexico City Wednesday. Manuel M. Tellez, former 
Ambassador to the United States, heads the Cabinet 
as Minister of the Interior. The mzmbezs are: 
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Minister of the Interior—Manuel M. Tellez, until recently Ambassador 
to the United States. 

Minister of Foreign Relations—Genaro Estrada, who succeeds himself. 

Minister of War and Marine—Former President Plutarco Elias Calles. 

Minister of Finance—Luis Montes ~ Oca, who succeeds himself. 


Minister of Industry, Commerce and Lebor—Aaron Saenz, who suc- 
coeds himself. 

Minister of Education—Narciso Bassols. 

Minister of Public Health—Dr. Rafael Silva, who succeeds himself. 





Interest payments on all but three external bond 
issues of the Brazilian Government will be made in 
scrip for a period of three years, instead of cash, 
according to official announcements made last Sun- 
day in New York, London and Sao Paulo. By this 
action the default of the Rio de Janeiro Government 
is made virtually complete, suspension of sinking 
fund payments having been announced last August. 
The announcement by Sebastiao Sampaio, Consul- 
General of Brazil in New York, indicates that the 
suspension is “due to the impossibility of acquiring 
foreign exchange for the transfer of funds to the 
markets where the coupons of the external debt are 
payable.” Issues on which cash payments are to 
be continued are the £7,065,180 5% funding loan of 
1898, the £14,278,960 5% funding loan of 1914, and 
the £8,209,200 714% coffee security loan of 1922. 
The two funding loans on which service is to be con- 
tinued represent arrangements similar to those now 
announced, reached on the occasion of previous de- 
faults and payment in scrip. Funds for the 1922 
coffee security loan have been available in London 
since 1923, so that interest payments and redemption 
on the 1932 maturity date are assured. 

The announcement of the Brazilian Consul, re- 
printed in full on subsequent pages of this issue, indi- 
cates that the action of the Rio de Janeiro Govern- 
ment was taken only after full consultation with the 
bankers for the Government. The scrip issued in 
lieu of cash interest payments on all the external 
debt with the exception of the three specified issues 
will bear interest at 5%. The scrip will be divided 
into two series, of which the first, issued against 
certain loans, will be redeemable in 20 years, while 
the second series will be redeemable in 40 years. 
During the period of scrip payments, it is indicated, 
the Brazilian Government “undertakes to review the 
situation at the ends of the first and second years 
with a view to extending cash payments should cir- 
cumstances permit.” Necessary sums for the in- 
terest payments will be deposited in milreis in an 
approved Rio de Janeiro bank at the rate of exchange 
last fixed for stabilization, or 6d. per milreis. These 
funds are to be applied in the purchases of bills of 
exchange, provided the market can supply them at 

the stipulated rate. If any remittances result, the 
funds thus transferred are to be applied in the re- 
demption of the new scrip, either by purchase if 
below par or by drawing if at par. Should the mar- 
ket not supply the necessary foreign exchange, it is 
added, the Government will acquire bonds of the 
internal debt, holding them in trust until exchange 
can be obtained. The announcement also states that 
“sums in milreis earmarked for the payment of the 
suspended sinking fund, which are being deposited 
and which will continue to be deposited also at the 
6d. exchange rate, will be destroyed as soon as pos- 
sible and deflation will continue so long as market 
conditions permit.” 





Diplomatic representatives of 19 Pan-American 


ington, Monday, and dispatched joint notes to the 
Bolivian and Paraguayan Governments, urging them 
to compose their dispute regarding the contested 
Gran Chaco area, which lies between the two coun- 
tries. Recent reports have told with increasing fre- 

quency of minor clashes between the soldiery of the 
two lands at Fort Vanguardia and other points in 
the Chaco. These were found disquieting by the 
five American neutral countries which have been 
negotiating with Paraguay and Bolivia regarding 
means for terminating the differences. The five 
Governments urged, last Saturday, that all the re- 
maining neutral countries of Pan-America join with 
them in requesting the regimes at La Paz and Asun- 

cion to sign a pact of non-aggression and continue 
their effort to solve the border dispute. The commis- 

sion of neutrals, comprising the United States, Co- 
lombia, Cuba, Mexico and Uruguay, pointed out that 
war between Paraguay and Bolivia is threatened 
once more, and an immediate response was made by 
the other governments. La Paz reports indicate 
that the five neutrals sent identic notes to the dis- 
putants Oct. 3 asking them to send representatives 
to Washington for a meeting on Nov. 11, at which the 
pact of non-aggression is to be discussed. It was 
stated in Washington, Monday, that Paraguay had 
accepted the invitation, while La Paz dispatches 
state that Bolivia also will accept. 





The National Bank of Norway and the Swedish 
Bank on Saturday last both reduced their discount 
rate from 7% to 6%, effective Monday, Oct. 19. 
Rates are 8% in Germany and in Hungary; 10% in 
Austria; 7% in Portugal; 614% in Spain; 642% in 
Ireland ; 514% in Italy; 6% in Norway, Sweden and 
Denmark, and in England ; 3% in Holland; 214% in 
Belgium, and 214% in France and Switzerland. In 
the London open market discounts for short bills 
yesterday were 554@57%4% against 544@534% on 
Friday of last week, and for three months’ bills 
5 11/16@57%4%, the same as the previous Friday. 
Money on call in London on Friday was 444%. At 
Paris the open market rate continues at 174%, and 
in Switzerland also at 17%4%. 





The Bank of Germany in its statement for the 
second quarter of October shows a decrease in gold 
and bullion of 63,305,000 marks. The total of bul- 
lion now stands at 1,155,963,000 marks, in com- 
parison with 2,180,463,000 marks last year and 
2,211,819,000 marks the year before. Increases are 
recorded in bills of exchange and checks of 101,187,- 
000 marks, in silver and other coin of 16,624,000 
marks, notes on other German banks of 1,703,000 
marks and in advances of 35,341,000 marks. Re- 
serve in foreign currency, investments and other 
assets show decreases of 3,404,000 marks, 156,000 
marks and 13,668,000 marks, while the item of 
deposits abroad remains unchanged. Notes in circu- 
lation reveal a gain of 3,758,000 marks, raising the 
total of the item to 4,527,270,000 marks, as com- 
pared with 4,674,978,000 marks a year ago and 5,- 
024,070,000 marks two years ago. The proportion 
of gold and foreign currency to note circulation is 
now 28.6%, in comparison with 50.4 a year ago 
and 51.0% two years ago. Other daily maturing 
obligations and other liabilities rose 50,980,000 
marks and 19,584,000 marks respectively. Below 
we furnish a comparison of the different items for 
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REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Oct.151931. Oct.151930. Oct. 151929. 
Assets— Reichsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion.___. Dec. 63,305,000 1,155,963,000 2,180,463,000 2,211,819,000 
Of which depos.abr’d. Unchanged 100,486,000 149,788,000 149,788,000 
Res’ve in for’n curr...Dec. 3,404,000 138,136,000 173,882,000 352,510,000 
Billsof exch. & checks.Inc. 101,187,000 3,829,651,000 2,084,823,000 2,092,373,000 
Silver and other coin_.Inc. 16,624,000 95,481,000 167,925,000 113,558,000 
Notes on oth. Ger. bksInc. 1,703,000 8,808 .000 18,014,000 19,009,000 
- 35,341,000 202,900,000 66,412,000 134,190,000 
x 156,000 102,884,000 102,493,000 92,580.000 
. 13,668,000 84,752,000 766,906,000 600,275,000 
TAaMitttes— 
Notes in circulation. -_Inc. 


3,758,000 4,527,270,000 4,674,978,000 5,024,070,000 
Oth .daily matur.oblig.Inc. 


50,980,000 551,443,000 355,445,000 452,396,000 
Other liabilities. _...- Inc. 19,584,000 810,125,000 249,877,000 372,436,000 
Prop. of gold & for’gn 


curr.to notes circ’l’n_ Dec. 1.5% 28.6% 50.4% 51.0% 





The Bank of England statement for the week 
ended Oct. 23 shows a further slight gain in gold 
holdings, namely £291,706. As this was attended 
by a contraction of £1,479,000 in circulation, re- 
serves rose £1,770,000. The Bank’s gold holdings 
now aggregate £137,035,232, in comparison with 
£160,125,660 a year ago. Public deposits increased 
£4,653,000, but other deposits fell off £8,116,422. 
The latter consists of bankers’ accounts, which de- 
creased £9,583,578, and other accounts, which in- 
creased £1,467,156. The reserve ratio rose to 
42.90%, from 40.50% a week ago. The same week 
last year it was 55.80%. Loans on Government 
securities fell off £3,825,000 and those on other 
securities £1,383,383. Other securities include dis- 
counts and advances and securities. The former 
decreased £3,655,773 and the latter increased £2,272,- 
390. The rate of discount is unchanged at 6%. 
Below we furnish a comparison of the different items 
for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Oct. 21. Oct. 22. Oct. 23. Od. 24. Od. 26. 
£ £ £ £ £ 

Circulation. -_....- 20355,231,000 354,527,879 357,386,753 133,178,785 136,989,220 
Public deposits_.... 19,094,000 27,932,990 15,788,487 10,123,407 20,992,925 
Other deposite..... 113,202,220 89,604,033 96,247,990 102,170,074 109,863,878 
Bankers accounts. 60,515,285 55,504,800 59,111,234 -........ -.....-.- 
Other accounts... 52,776,935 34,099,143 37,136,656 ......-. --.-.--- 
Govt. securities.... 53,800,906 41,636,247 69,461,855 37,300,308 57,844,619 
Other securities.... 39,469,086 27,947,706 24,640,597 39,396,386 56,727,723 
Disct .& advances. 10,421,878 4,978,750 4,199,821 -....... ....-..-- 
Securities. .....- 20,047,208 22,968,956 20,440,776 -....---. .-----.-- 
Reserve notes & coin 56,803,000 65,597,781 35,634,291 53,308,010 33,939,342 


Coin and bullion... 137,035,232 160,125,660 133,021,044 166,736,795 151,178,562 
Proportion of res. to 

42.90% 55.80% 31.80% 47K % 251856% 

6% 3% 64% 44% 44% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 





The statement of the Bank of France for the 
week ended Oct. 16, reveals a large increase in gold 
holdings, namely 1,615,360,185 francs. Owing to 
this gain, the item now aggregates 62,154,598,359 
francs, in comparison with 50,567,354,167 francs 
at the corresponding week last year and 39,771,079,- 
525 francs two years ago. The items of credit 
balances abroad, and of bills bought abroad, show 
an increase of 1,351,000,000 francs and a decrease 
of 527,000,000 francs respectively. Notes in circu- 
lation record a gain of 90,000,000 francs, raising the 
total of the item to 81,937,754,850 francs. Circula- 
tion a year ago aggregated 73,301,796,235 francs 
and the year before 66,326,139,545 francs. French 
commercial bills discounted and creditor current 
accounts show gains of 1,000,000 francs and 2,275,- 
000,000 francs, while advances against securities 
dropped 34,000,000 francs. The proportion of gold 
on hand to sight liabilities now stands at 55.07%, 
compared with 54.14% last year and 46.52% two 
years ago. Below we show a comparison of the 
various items for three years: 
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Changes Status as of- 
for Week. Oct. 16 1981. Oct. 171930. Oct. 18 1929. 
France. Francs Francs. Francs. 
Gold holdings ....Inc.1,615,360,185 62,154,598,359 50,567,354,167 39,771,079,525 
Credit bals abr’d_Ine.1,351,000,000 17,078.767-820 6,474,757,095 7,163 "638,281 


French Pi 
" wounted 1,000,000 7,392,226,264 4,925, 14 ,697 8,231,438,733 


bills discounted _ Inc 
bBills bght. abr’d_ Dec. 527,000,000 12,434,411,320 19,119,507,093 18,671 (016,456 
- Dec. 


Adv. agt. securs. 34,000,000 2,809,855.672 2'883.796,330 2,476,067,341 
Note circulation..Inc. 90,000,000 81,937,754,850 73,301,796,235 66,326,139,545 
Cred. curr. accts__Ine.2275,000,000 30,917,784,878 20,092 '629,652 19,172,288, 122 
Pree deel 
and to t 
NEB... we ceccce Inc. 28% 55.07% 54.14% 46.52% 





a Includes bills purchased in France. b Includes bills discounted abroad. 





Dealings in money were meager in the New York 
market this week, transactions tending to dwindle 
in all departments at the higher charges that have 
followed the several recent advances in the New 
York Reserve Bank rediscount rate. Rates were 
steady this week for all classes of accommodation 
with the exception of maturity loans, which were 
marked upward. Call loans on the New York Stock 
Exchange were 214% for all transactions, whether 
renewals or new loans. In ‘the unofficial “Street” 
market funds were available every day at 2%, ora 
concession of 44% from the official rate. Redis- 
count rate advances were announced at a number of 
the regional institutions. The Federal Reserve 
Bank of Philadelphia marked its rate up Wednesday 
from 3% to 314%, while the St. Louis institution 
increased its charge the same day from 214% to 
314%. The Kansas City Bank followed Thursday 
with an advance from 3% to 314%, while the Cleve- 
land rate was raised yesterday from 3% to 314%. 
The higher cost of money was reflected in bidding 
for an issue of $50,000,000 91-day Treasury discount 
bills, Thursday. These instruments were awarded 
on an average discount rate of 2.69%, as against 
234% on a similar issue a week earlier. 

Gold movements were again a matter of primary 
concern to the money market, as they remained ex- 
tensive. The Federal Reserve Bank of New York 
report for the week to Wednesday night showed ex- 
ports of $95,335,000, earmarkings of $18,050,000, and 
imports of $1,570,000. The daily statement for 
Thursday reflected exports of $803,400, and a net 
increase of $3,706,800 in the stock of earmarked 
metal, while yesterday’s account showed exports of 
$18,423,700, and a gain of $5,000,000 in earmarked 
metal. The net loss since the beginning of September 
now amounts to $716,524,500. Brokers’ loans 
against stock and bond collateral decreased $44,- 
000,000 in the Federal Reserve Bank of New York 
statement for the week to Wednesday night. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 242% was the ruling 
quotation all through the week, both for renewals 
and for new loans. Time money has continued in 
extremely light demand, and very little money has 
been offered in this section of the money market. 
Quotations on 60-day money are 314% bid, with no 
asking price, and on 90 days to six months 334% bid 
and 4% asked. These rates are nominal, however, 
as each transaction is considered as a unit at a 
special price. The demand for prime commercial 
paper has been extremely quiet this week, though the 
limited supply of offerings was still inadequate to 
meet the requirements of the market. Quotations 
for choice names of four to six months’ maturity are 
334@4144%. Names less well known are 442%. 


The market for prime bankers’ acceptances has 
been an extremely dull affair this week. There has 
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been little demand for paper, and the supply of satis- 
factory offerings has been very short. Rates show 
no change this week. The quotations of the Amer- 
ican Acceptance Council for bills up to 90 days con- 
tinue at 314% bid, 314% asked; for four months’ 
bills, 334 % bid, 314% asked ; for five and six months, 
414% bid and 414% asked. The bill buying rate of 
the New York Reserve Bank remains at 314% for all 
maturities from one to 90 days. The Federal Reserve 
banks again showed a large further increase in their 
holdings of acceptances during the week, the total 
rising from $730,407,000 to $769,066,000. Their hold- 
ings of acceptances for foreign correspondents in- 
creased from $40,571,000 to $68,335,000. Open mar- 
ket rates for acceptances are as follows: 


SPOT DELIVERY. 
—180 Days— -——150 Days— -——120 Days—— 
Bid, Asked, Bid. Asked. Bua. Asked, 
Prime eligible bils..........- 4% 4% 4% 4% 3% 3% 
—90 Dayj—-  ——60 Days—— ——30 Days—— 
Bia. Asked. Bid. Asked. Bid. Aske, 





Prime eligible bills........... 3% 3% 3% 3% 3% 3K 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks ............---------------------------------- 4% bid 

Eligible non-member banks............-.----------------------------- 4% tia 





The changes this week in the rediscount rates 
of the Federal Reserve banks bring the rates of 
two of these banks up to 4%. They are the Richmond 
Reserve Bank, which advanced its rate from 3% to 
4%, effective Oct. 20, and the Dallas Reserve Bank 
which likewise raised its rate from 3% to 4% effective 
Oct. 21. 

The rate of the San Francisco Reserve Bank was 
increased from 24% to 314%, effective Oct. 21; 
that of the Philadelphia Reserve Bank was raised 
from 3% to 314%, effective Oct. 22; the St. Louis 
Reserve Bank established a 344% rate, effective 
Oct. 22, the rate previously having been 244%; 
the Kansas City Reserve Bank fixed its rate at 
314%, effective Oct. 23, increasing it from 3%, while 
the Cleveland Reserve Bank yesterday (Oct. 22) 
increased its rate from 3% to 344%, effective 
to-day (Oct. 24). On Oct. 10, the Cleveland Bank 
raised its rate from 24% to 3%. 

There have been no other changes this week in the 
rediscount rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





























Rate tn — Date Prevtous 

Federal Reserve Bank on Oct. 24. Established. Rate. 
DOE nccuteontdancanbecn 3% Oct. 17 1931 Hs; 
» >. a 3% Oct. 16 1931 2 
Philadelphia 3% Oct. 22 1931 3 
Cleveland .. ........~....-- 3% Oct. 24 1981 3 
Es cnncacngateennen 4 Oct. 20 1931 3 
Atlanta. .........- sey Jan. 10 1931 8% 
ce ee 3% Oct 17 1931 2% 
&t. Louis 3% Oct. 22 1931 2% 
Minneapolis... .......-..... 3% Sept. 12 1930 4 
Kaneas City .......-....---. 3% Oct. 23 1931 3 
Dich pceeumeneeoowecece 4 Oct. 21 1931 3 
San Francieco...........-- 3% Oct. 21 1931 2% 








Sterling exchange has been steadier and more active 
this week than at any time since Sept. 21. The 
market is nevertheless still hesitant awaiting the out- 
come of the British elections on Oct. 27. The activity 
in the market this week was based largely on the 
conviction that Mr. MacDonald’s National Govern- 
ment would be successful in the election. The range 
for the week has been from 3.87 to 3.9614 for bankers’ 
sight bills, compared with 3.8514 to 3.91 last week. 
The range for cable transfers has been from 3.87 to 
3.9614, compared with 3.8534 to 3.91 a week ago. 
There was a considerable volume of transactions in 
sterling this week at 3.96, especially on Wednesday. 


This figure represented a gain of 10 cents over the 
average price on Friday of last week. Exchange 
circles report steady and good buying. According to 
Paris dispatches the buying of sterling was of an 
official nature for supporting purposes, and a report 
was current in New York to the effect that some 
French balances previously held in New York were 
being moved to London to take advantage of the 
higher money rates obtainable there. Call money in 
London has been generally in demand throughout the 
week at 4% to 434%, and on Wednesday and Thurs- 
day went to 5% and 54%. Two-months bills are 
474%, three-months bills 544% to 554%, four- 
months bills 5 11-16%, and six-months bills 534%. 
At these rates it would be most natural to assume 
that idle funds at all centers would seek London. 
Doubtless the movement would be much more 
pronounced were it not for the uncertainty as to 
election results. The elimination of political un- 
certainty in London will enable the government to 
go ahead with necessary measures of currency 
reform. Considerable satisfaction is felt in London 
over the steadiness of the sterling rate. It is stated 
there with some definiteness that the rate has not 
been receiving support from official quarters, but 
that sterling is being allowed to move freely in 
response to market conditions. 

The South African gold is still being largely with- 
held from the London open market, and the small 
amounts available are generally taken by the trade 
and for the Continent at around 104s. 8d. per ounce. 
The Bank of England’s discount rate is not likely to 
be reduced until after the elections at least. The 
rate continues at 6%. ‘The London market is in 
full agreement that meanwhile the open market rate 
should be maintained around 554%. This week the 
Bank of England shows an increase in gold holdings 
of £291,706, the total bullion standing at £137,- 
035,232, which compares with £160,125,660 a year 
ago. There is no evidence of hoarding in England, 
which has become in the last few months so detri- 
mental a factor to business revival in all the European 
countries and in the United States also. One evi- 
dence of this feature of confidence in Great Britain 
is shown this week by the reduction of £1,479,000 in 
the circulation of the Bank of England, the total 
circulation standing at £355,231,000 on Oct. 21, 
which compares with £354,527,879 a year ago. 

In New York the gold movement for the week 
ended Oct. 21, as reported by the Federal Reserve 
Bank of New York, consisted of imports of $1,- 
570,000, of which $1,326,000 came from Canada and 
$244,000 chiefly from Latin American countries. 
Exports totaled $95,335,000, of which $65,319,000 
went to France, $15,750,000 to Holland, $11,499,000 
to Switzerland, $2,509,000 to Belgium, and $258,000 
to other European countries. There was an increase 
of $18,050,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 


New York for the week ended Oct. 21, as reported 
Pt. the Federal Reserve Bank of New York was as 
ollows: 


GOLD MOVEMENT AT NEW YORK, OCT. 15-OCT. 21, INCL. 
Imports. Ezports. 
$1,326,000 from Canada $65,319,000 to France 
244,000 chiefly from Latin 15,750,000 to Holland 
American countries 11,499,000 to Switzerland 
2,509,000 to Belgium 
258,000 to Other European 
countries 


$1,570,000 total $95,335,000 total 
Net Change in Gold Earmarked for Foreign Account 











Increase: $18,050,000 
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On Thursday there were further exports.of gold 
totaling $803 ,400 of which $445,000 went to Holland, 
$293,400 to Danzig, $50,000 to Switzerland and 
$15,000 to Belgium. There was an increase of 
$3,706,800 in gold earmarked for foreign account. 
On Thursday the Reserve Bank was notified that 
approximately $7,642,000 of gold was received at 
San Francisco, of which $7,642,000 came from Japan 
and $142,000 from China. On Friday gold exports 
from New York totaled $18,423,700, of which $11,- 
050,500 went to France, $5,222,900 went to Holland, 
$2,105,300 to Italy and $45,000 to Switzerland. 
There was a further increase of $5,000,000 in ear- 
marked gold. 

Canadian exchange continues at a heavy discount. 
On Saturday last Montreal funds were at a discount 
of 10 15-16%, on Monday at 1054%; on Tuesday at 
11%; on Wednesday and Thursday at 10144; and on 
Friday at 10144%. On Monday announcement was 
made by Prime Minister Bennett of Canada that an 
Order-in-Council had been passed prohibiting the 
exportation of gold from Canada except by license 
issued by the Minister of Finance. No license will 
be granted to any person or concern other than a 
Canadian chartered bank and heavy penalties are 
provided for attempts to carry out of the country 
any gold coin, gold bullion, or fine gold bars. The 
government’s purpose is to insure that the Dominion 
of Canada and certain of the provinces and munici- 
palities which have occurred obligations payable 
in gold in the United States may be able to discharge 
these obligations. The orders went into effect on 
Oct. 19 and are to continue to March 1 unless 
amended or rescinded. 

Referring to day-to-day rates sterling exchange on 
Saturday last was inclined to firmness in a dull half- 
day session. Bankers’ sight was 3.87@3.89, cable 
transfers 3.87@3.8834. On Monday sterling was in 
demand. The range was 3.8714@3.92 for bankers’ 
sight and 3.88@3.911)4 for cable transfers. On Tues- 
day the market was steady. Bankers’ sight was 3.92 
@3.9434, cable transfers 3.9314@3.95. On Wednes- 
day sterling was decidedly firm. The range was 
3.95@3.9614 for bankers’ sight and 3.9544@3.96\% 
for cable transfers. On Thursday sterling was steady. 
The range was 3.9234@3.941% for bankers’ sight and 
3.9314@3.9414 for cable transfers. On Friday the 
range was 3.91@3.924% for bankers’ sight and 
3.91144@3.92)% for cable transfers. Closing quota. 
tions on Friday were 3.91% for demand and 3.92 for 
cable transfers. Commercial sight bills finished at 
3.90, 60-day bills at 3.86, 90-day bills at 3.84, 
documents for payment (60-days) at 3.86, and 
seven-day grain bills at 3.90144. Cotton and grain 
for payment closed at 3.90. 





Exchange on the Continental countries is un- 
changed in its general trend since the British sus- 
pension of the gold standard on Sept. 21. The 
Continental currencies were ruling higher and were 
inclined to activity during the early part of the week, 
but on Thursday they receded. The lower and less 
active market which developed on Thursday is 
attributed by bankers here to the cessation of the 
“dollar scare” in Europe. In France and in virtually 
all the European countries there has been heavy 
selling of dollars and dollar securities by frightened 
investors since the collapse of the pound. This feeling 
of panic seems to have been intensified by speculators 
not only in France, but in the Central European 





countries. In many instances the selling of dollars 
and the conversion of the proceeds into gold was 
made by the banks, including central banks, from 
entirely legitimate motives. These banks held large 
amounts of sterling bills as part of their legal gold 
cover, aS in many cases they had also held mark 
exchange for the same purpose. With the German 
crisis in June and the sterling crisis in September the 
props were knocked from under the gold exchange 
standard, and central banks as well as other large 
banking institutions felt obliged to build up their 
actual gold reserves. This of course led to sale of 
their dollar holdings. The decline in the Con- 
tinental exchanges on Thursday is attributed to 
the restoration of confidence in the dollar not only 
among the European populace, but among banking 
circles also. Bear speculators appear also to have 
taken fright for various reasons and bear operations 
have declined sharply. This week the total gold 
exports from New York amount, as noted above, to 
$95,335,000, which follows upon an export move- 
ment last week of $129,327 ,000. 

The total export of gold from New York since the 
British gold suspension, including gold earmarked for 
foreign account, now amounts to $779,367,500. It 
is believed that more gold will probably be taken for 
expor’ in the next few weeks, but these shipments 
are considered to be the last stages of the movement, 
representing the transfer of metal to satisfy contracts 
made when dollars were freely offered. The demand 
for foreign currencies at that time was so great that 
the boats available were insufficient to carry the 
gold out of the country fast enough to keep up with 
the exchange market. Owing to insurance regula- 
tions there is a limit to the amount of gold any one 
ship may take. Consequently considerable metal 
was engaged for later delivery, and therefore current 
shipments do not reflect actually heavy pressure on 
the dollar at the present time. France has taken the 
major part of the gold from New York, as much of 
the dollar selling in other countries resulted in the 
transfer of equivalent amounts to the French franc. 
French frances have been exceptionally firm through- 
out the June and September crises. It would seem 
that the New York bankers feel no concern over the 
movement of gold to France. An evidence of this 
attitude was provided during the week when the 
Bank of France, which has approximately $600,- 
000,000 of short-term balances in this market, notified 
the New York bankers on Monday that the 14% 
rate of interest now being paid on foreign central 
bank deposits by local institutions was unsatis- 
factory. In face of this announcement the New York 
banks apparently by concerted action refused to 
increase the rate. Some bankers even intimate that 
the large amounts of short-term credits on balance 
here are a positive disadvantage to the New York 
money market and that they would not be disap- 
pointed if the entire volume were to be converted 
into gold and shipped abroad. Such an action is of 
course inconceivable and is mentioned only to show 
the indifference of important New York banks to 
the outward flow of gold, for were the American gold 
holdings to be reduced to a much greater extent the 
gold left on this side would be sufficient to make the 
dollar still the most perfectly protected currency in 
the world, and for this reason alone it would continue 
to attract funds from all over the world. This week 
the Bank of France shows an increase in gold holdings 
of 1,615,360,185 francs, the total standing on Oct. 
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16 at the record high figure of 62,154,598,359 francs, 
which compares with 50,567,354,167 francs a year 
ago and with 28,935,000,000 francs in June 1928 
following the stabilization of the franc. French gold 
holdings have increased 3,579,000,000 francs since 
the British gold suspension. Of this amount an 
increase of 1,615,000,000 francs occurred between 
Oct. 9 and Oct. 16. The market is expecting an 
increase in the rediscount rate of the Bank of 
France. 

German marks have fluctuated rather widely 
during the week, but on the whole are firmer than 
at any time since the June crisis. Sentiment con- 
tinues to improve regarding the immediate future 
of the German situation. Banking authorities stress 
the point that the victory of Chancellor Bruening’s 
government in the Reichstag on Friday of last week, 
virtually assures the maintenance of the gold parity 
of the mark and continued effort to reduce fluctuation 
in the exchange to a minimum. The adjournment 
of the Reichstag until Feb. 23 again frees Dr. Bruen- 
ing and his cabinet of parliamentary interference. 
Although on Oct. 15 the gold holdings and devisen 
of the Reichsbank, totalling rm. 1,294,000,000, 
included rm. 630,000,000 of foreign credits, the 
prospects for the foreign exchange holdings in the 
coming weeks are considered fairly satisfactory. 
According to calculations of the Reichsbank, rm. 
100,000,000 of foreign exchange will be required 
monthly to effect transfers of market balances and 
to make interest payments on foreign credits. It is 
hoped that the foreign exchange to be obtained 
through the export trade surplus will be sufficient 
to cover requirements. The fact that note cir- 
culation is considerably above last year is ascribed 
to hoarding and it especially reflects withdrawals of 
deposits from savings banks, which have amounted 
to 700,000,000 marks since June. The present large 
amount of bills rediscounted by the Reichsbank is 
attributed to heavier calls from private banks made 
necessary by earlier withdrawals of foreign credits 
from the latter, and hence does not indicate a greatly 
increased demand, which would necessitate an 
increase in the Bank rate. Money rates quoted by 
first class banks .n Germany are fractionally lower 
than a few weeks ago, but still excessively high, with 
daily and monthly money at 8% to 10% and bankers’ 
acceptances 8%. On Oct. 21 the members of the 
Economic Advisory Board which is to assist the 
government in drawing up a plan for the solution of 
the Reich’s economic problems was appointed by 
President von Hindenburg. The 25 men appointed 
are leaders in industry, agriculture, banking, and the 
labor unions. President von Hindenburg will be 
chairman of the economic committee. 

The Italian lira moved up to 5.22, or within 4 
points of par, in the New York market on Wednes- 
day. The improvement in the lira seems to have 
been accomplished without official support and is 
said to have been due to the maturity of a number of 
short contracts entered into when many exchange 
traders were in doubt regarding the future of the 
exchange. The lira market in New York is now small 
and the bidding for Italian exchange required to 
settle contracts resulted in a squeeze. The lira is the 
first currency to return to near normal levels of any 
which suffered severe depreciation following the 
collapse of the pound. The rate reached its low of 
4.40 on Sept. 22, but has since climbed steadily to 
its present level of around 5.22, which compares with 





a normal rate of 5.231% on Sept. 19, and with par 
of 5.26. 

The London check rate on Paris closed at 99.56 on 
Friday of this week, against 97.87 on Friday of 
last week. In New York sight bills on the French 
center finished on Friday at 3.9374, against 3.9334 
on Friday of last week; cable transfers at 3.93 15-16, 
against 3.9374; and commercial sight bills at 3.93%, 
against 3.9334. Antwerp belgas finished at 13.99 for 
bankers’ sight bills and at 14.00 for cable transfers, 
against 14.04 and 14.0444. Final quotations for 
Berlin marks were 23.20 for bankers’ sight bills and 
23.30 for cable transfers, in comparison with 23.15 
and 23.20. Italian lire closed at 5.1914 for bankers’ 
sight bills and at 5.2014 for cable transfers, aga‘nst 
5.18 and 5.19. Austrian schillings closed at 14.00, 
against 13.50; exchange on Czechoslovakia at 2.96%, 
against 2.9614; on Bucharest at 0.60, against 0.5954; 
on Poland at 11.22, against 11.22; and on Finland 
at 2.40, against 2.5134. Greek exchange closed at 
1.28 for bankers’ sight bills and at 1.29 for cable 
transfers, against 1.28 3-16 and 1.284. 





Exchange on the countries neutral during the war 
was firm in the early part of the week, but fell off 
sharply in Thursday’s trading, as a consequence, 
bankers believe, of the cessation of dollar selling by 
European holders. As noted above, Holland with- 
drew $15,750,000 in gold from New York this week 
following many large withdrawals during the past 
several weeks. It is believed that there will be 
further shipments in the next few weeks of gold 
engaged during last month’s period of dollar dump- 
ing. On Sept. 21 the Netherlands Bank had 703,- 
131,000 guilders of gold and 231,206,000 guilders of 
foreign bills. On Oct. 5 the gold holdings amounted 
to 792,199,000 guilders while holdings of foreign 
bills have been cut 129,145,000 guilders to 102,- 
061,000 guilders. The position of the Bank now, 
with more than 800,000,000 guilders in gold, is 
exceptionally strong. Swiss francs have continued 
exceptionally steady, ranging from 19.60 to 19.64. 
The par of the Swiss franc is 19.30. Switzerland has 
again taken a large quantity of gold from New York, 
amounting this week to $11,499,000. The same 
influences have been operative in the gold movement 
to Switzerland as in that to Holland, France, and 
Belgium. On Sept. 15 the National Bank of Switzer- 
land had gold amounting to 1,215,000,000 Swiss 
francs and foreign balances of 566,582,000 francs. 
On Sept. 30 gold holdings had been increased 484,- 
000,000 francs to 1,699,000,000 francs, and foreign 
balances had been reduced 225,000,000 francs to 
341,000,000 francs. The Scandinavian currencies 
have fluctuated rather widely during the week and 
are generally lower. Opinion is growing in the Scan- 
dinavian centers that as soon as sterling settles down 
to its new level it would be for the best interests of 
all three of the Scandinavian countries, Denmark, 
Sweden, and Norway, to base their currencies on 
sterling exchange. There is no desire to force de- 
velopments in any way and it may be taken for 
granted that every effort will be made to maintain 
dollar parity in spite of the suspension of the gold 
standard until sterling is reasonably stable. It is 
widely recognized that these countries are so inti- 
mately associated with sterling both in fact and in 
popular imagination that it would prove extremely 
costly in the long run to cling to the dollar. The 
Swedish Minister of Finance has intimated that 
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increased taxation will be necessary in order to bal- 
ance the budget and that strong measures will be 
taken to adjust the trade balance. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.47, against 40.57 on Friday of last week; 
cable transfers at 40.52, against 40.58; and com- 
mercial sight bills at 40.25, against 40.25. Swiss 
francs closed at 19.59 for checks and at 19.60 for 
cable transfers, against 19.60 and 19.63. Copen- 
hagen checks finished at 22.00 and cable transfers at 
22.05, against 22.00 and 22.05. Checks on Sweden 
closed at 23.13, and cable transfers at 23.15, against 
23.20 and 23.25, while checks on Norway finished 
at 22.00, and cable transfers at 22.05, against 
22.20 and 22.25. Spanish pesetas closed at 8.94 for 
bankers’ sight bills and at 8.95 for cable transfers, 
against 8.98 and 8.99. 


Exchange on the South American countries con- 
tinues in an unsatisfactory state with transactions 
in most units merely nominal. As has been pointed 
out repeatedly, the South American countries being 
large exporters of foodstuffs and raw materials, have 
suffered most severely as a result of the world-wide 
depression which has been reflected in these countries 
in revolutions and currency demoralization. Under 
present conditions they are all greatly in need of 
foreign loans, but unable to borrow in any market. 
Practically all the South American countries have 
declared moratoriums, so that there is virtually no 
exchange market in these units. Last week-end 
Brazil gave official notification that cash interest 
payments on the equivalent of about $500,000,000 
of the external debt of the United States of Brazil 
have been suspended. The official statement re- 
lating to this suspension will be found on another 
page. Sinking fund obligations were suspended on 
Sept. 1. Argentine paper pesos have been ruling 
fractionally higher as a result of the operation of 
the Buenos Aires exchange control committee. The 
control of exchange has halted the flight of capital, 
which had been leaving Argentina in large volumes. 

Argentine paper pesos closed on Friday at 22 15-16 
for bankers’ sight bills, against 23.21 on Friday of 
last week, and at 23.00 for cable transfers, against 
23.28. Brazilian milreis are nominally quoted at 
5.95 for bankers’ sight bills and at 6.00 for cable 
transfers, against 5.45 and 5.50. Chilean exchange is 
nominally quoted 121%, against 121¢; Peru, not 
quoted. 

Exchange on the Far Eastern countries is rela- 
tively unchanged. The Far East, as well as Europe, 
has suffered in exchange quotations as a result of the 
fall in the pound sterling and of course all are ad- 
versely affected by the world trade depression. The 
silver market continues to display considerable 
steadiness. Quotations are firm and higher prices 
are reflected to some extent in the Far Eastern 
exchanges. One encouraging factor is the steady 
decline in silver stocks in Shanghai, which on Oct. 
10 amounted to 200,963,000 fine ounces, the lowest 
since the early months of 1930. The military opera- 
tions in China and the great flood disasters are 
factors calling for silver and so tending to give 
firmness to silver prices, but these influences are 
offset by the threatening situation existing between 
China and Japan which deters bullion dealers from 
operating to replenish the low stocks at Shanghai. 
Japanese yen are comparatively steady, although the 
widespread Chinese boycott of Japanese goods is 


detrimental to trade with China, her most. important 
customer. Closing quotations for yen checks yester- 
day were 49 1-16@4914, against 49 3-16@49%. 
Hongkong closed at 25144@25 7-16, against 2554@ 
25 13-16; Shanghai at 3234@3234, against 32 13-16 
@3314; Manila at 4974, against 4974; Singapore at 
477%, against 4774; Bombay at 47%, against 47%; 
and Calcutta at 2954, against 2914. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVES 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
OCT. 17 1931 TO OCT. 23 1931, INCLUSIVE. 





























Noon Buytng Rate for Ca’ie Transfers in New York. 
Country 6 Honan Vasue in Unt ed States Money. 
Oct. 17. | Oct. 19. | Oct. 20. ; Oct. 21. , Oct. 22; | Oct. 23. 
EUROPE— ~ ts Be, $ $ 
Austria, schiiling_..__ .138614 -138583 | .138555 | .138530 138630 138600 
Beigium, beiga.....- .140518 140388 | .140410 140326 | .139863 | .139723 
B SB en .007093 007106 | .007118 | .007100 | .007118 | .007112 
Cacchosigvakia, krone, .029617 | .029623 | .029618 | .029617 | .029620 | .029621 
Denmark, krone. -.-_.- -219792 | .220218 | .220944 | .221600 | .220500 | .220375 
England, pound 
NN sie aie a 3.878026 3.889404 3.939047 (3.956190 |3.921309 3.919940 
Finiand, markka____- .022535 | .021431 | .021393 | .021368 | .020828 | .020785 
France, franc._.....- -039389 | .v39390 | 039390 | .039386 | .039373 | .039377 
Germany, reichsmark) .233205 | .233473 | .231366 | .231488 | .231875 | .232173 
Greece, drachma.__.- 012891 012910 | .012908 | .012893 | .012881 012877 
Holland, guilder._._._| .405633 5936 | .406422 | .405685 | .404178 404245 
Hungary, pengo-.--_-.. .174841 | .174891 | .174692 | .174768 | .174766 | .174800 
SO, MBS ccddwsona 051769 | .051791 051879 | .051985 ; .052160 | .052073 
Norway, krone. _..__ -219830 | .226205 221166 221823 220713 220518 
Poland, sloty......- .112040 111937 111914 111985 112116 | .112000 
Portugal, escudo-.-.._. -038900 | .038550 | .039100 | .039166 | .039100 | .039100 
Rumania, leu_.....- -005938 | .005962 | .005950 | .005973 | .005979 | .005962 
Spain, peseta_...._.- -O89761 059690 | .089555 | .089530 | .089444 | .089417 
Sweden, krona. ...__. 232592 | 233382 | .234305 224911 233393 | .232593 
Switzerland, franc..-| .196230 | .196313 | .196317 196094 | .195926 | .195944 
— dinar_...| .017752 | .017788 | .017797 | .017800 | .017816 | .017809 
Ch 
Chefoo tael.....-. .834583 | .335208 | .333125 329166 | .326875 | .333333 
Hankow tael__.-__ 329062 | .329218 | .327343 323750 | .321093 .327500 
Shanghai tael_____ 323571 | .325520 | .319017 | .317678 | .314270 | .320357 
Tientsin tael...... .336250 | .336875 | .334791 | .831666 | .328541 | .335000 
Hong Kong dollar...) .253392 | .253035 | .249821 | .246964 | 244.166 | .249035 
Mexican doliar._.-.| .235000 | .235000 | .230625 | .228437 | .223333 | .231250 
Tientsin or Peiyang H 
dollar. .........| .236250 | .236250 .234166 231250 | .226250 | 234166 
Yuan dollar. .....- 232916 | .232916 | .230833 | .227916 | .222916 | .230833 
india, rupee.......- 284458 | .284666 | .287083 | .292500 | .291600 | .291875 
Japan, yen__________ 493232 | .493185 | .492992 | .492964 | .492357 | .491562 
apore (S.8.) dollar; .450000 | .450000 | .455000 | .455000 | .455000 | .453125 
ORTH AMER.— | 
Canada, dollar.....- .889921 .891470 | .888639 896617 | .894779 | .897095 
Cuba, peso....-._-- 1.0€00031 | .999906 | .999781 999781 | .999937 |1.000000 
Mexico, peso (allver) | .359800 | .361866 | .361533 | .370000 | 376000 | .375916 
Newfoundiand, dollar} .886500 | .888250 | -886750 | .894750 892750 | .895000 
SOUTH AMER,.— | } 
Argentina, peso (gold)| 531385 | .532178 | .531188 | .532987 | .532710 | .531760 
Brazil], milreis.-..__- 059500 | .058937 | .059687 | .059812 | .059714 | .061062 
Chile, ee ERASE Is 120800 | .120750 | .120750 | .120750 | .120750 120750 
Uruguay, peso...___. 313500 | .311000 | .319833 | .326000 | .352333 | .353000 
Colombia, aaa .965700 .965700 | .965700 | .965700 | .965700 | .965700 














The following table indicates the amount of bul- 
lion in the principal European banks: 


























Oct. 22 1931. Oct. 23 1930. 
Banks of— - 

| Gold. | Silver. Total. Gold. | Silver. Total.’ 

£ £ £ £ £ 
England - -|137, 035 232 diigunkid 137,035,232 160,125,660} ___..- 160,125,660 
France a__|497,236,786) d 497,236,786 404,538,833,  (d) 404,538 883 
Germany bj 52,773,850, ©994,600| 53,768,450,101,533,750|  994,600)102,528,350 
Spain_---- 91,071,000| 21,987,000)113,058,000 99,029,000) 28,089,000!127, 118,000 
Italy..-.- 58,486,000; _.__.__- 58,486.000| 57,221,000) ____-. 57,221,000 
Netherl'’ds.| 66,521,000} 2,500,000, 69:021,000, 32:962.000| 1,950,000) 34,912,000 
Nat'l Belg.) 72,431,000} -...___- 72,431,000, 36,922,000; = ____-- 36,922,000 
Switzerl'd_! 42,684,000) -.____-- 42,684,000, 25,588,000; = _____- 25,588,000 
Sweden-___| 11,032,000, -__.._-- 11,032,000, 13,449,000) ____-- 13,449,000 
Denmark _| 9,118,000)  ...___-- 9,118,000; 9,565,000; -_-.-- 9,565,000 
Norway ..| 6,558,000) ........ 6,558,000, 8,140,000, = ---.-. 8,140,000 
Total week 1044946 868| 25,481,600 1070428 468 949,074,243, 31,033,600 980, 107,843 














Prev. week'1032983 1811 25,537,600 1058520781 937 681,267 31,205,600 968,886,867 


a These are the gold ho:dings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £5,024,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Troubled Course of International 
Co-Operation. 

Those who have continued to believe in the League 
of Nations as an agency for keeping the world at 
peace may well feel disappointment over the unfor- 
tunate results which the attempt of the League 
Council and the Department of State to settle the 
Sino-Japanese controversy have thus far shown. In- 
stead of a settlement we have an impasse, and an 
impasse very much of the kind which any observer 
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whose vision was not clouded by partisanship for 
the League might have foreseen. 

It is worth while to recall what has taken place 
at Geneva, for the record is informing. Following 
the operations of the Japanese military forces in 
Manchuria, it will be remembered, the Chinese Gov- 
ernment at Nanking appealed to the League to use 
its authority to secure the withdrawal of the Jap- 
anese troops, reparation for the injury done to 
property and to Chinese sovereignty, and assurances 
of freedom from Japanese encroachment in the 
future. The Japanese Government, while naturally 
irritated at the action of China, informed the League 
that its operations in Manchuria were necessary in 
order to protect Japanese nationals and their prop- 
erty, that it did not contemplate a war with China 
and would refuse to recognize a declaration of war 
by China if one were made, and that the controversy 
was one which must be settled between Japan and 
China alone. On Oct. 9, four days before a meeting 
of the Council which had been hurriedly called for 
the 13th, Secretary of State Stimson sent to the 
Secretary General of the League, through the Ameri- 
can Consul at Geneva, a note in which he urged that 
it was “most desirable that the League in no way 
relax its vigilance and in no way fail to assert all 
the pressure and authority within its competence 
toward regulating the action of ‘China and Japan in 
the premises,” and added that “on its part the Ameri- 
can Government, acting independently through its 
diplomatic representatives, will endeavor to rein- 
force what the League does” and will make clear 
that it has not lost sight of the obligations which 
the disputants have assumed in the Pact of Paris as 
well as in the Nine-Power Pact. 

The American note occasioned extreme irritation 
in Japan, particular exception being taken to Mr. 
Stimson’s counsel to the League to “exert all the 
pressure and authority within its competence.” In 
the view of the Japanese Government, there was 
neither pressure nor authority which the League 
might properly exercise in the controversy. On the 
day before the Council met, Mr. Stimson by tele- 
phone authorized Prentiss B. Gilbert, American Con- 
sul at Geneva, to attend the meetings of the Council 
if invited to do so, his formal instructions, however, 
as made public only on Oct. 16, empowering Mr. Gil- 
bert to participate in discussions only “when they 
relate to the possible application of the Kellogg- 
Briand Pact.” Regarding “any other aspect of the 
Chinese-Japanese dispute” Mr. Gilbert was to con- 
duct himself “only as an observer and auditor.” 

The presence of an American representative in the 
Council was vigorously objected to by Japan, which 
pointed out that the granting of Mr. Stimson’s vir- 
tual request would violate the Covenant of the 
League. The members of the Council, however, who 
had already shown enthusiasm over the prospect of 
American co-operation, overrode the Japanese objec- 
tions, and the exceptionally cordial reception which 
was accorded to Mr. Gilbert made clear beyond 
peradventure the feeling that if the United States 
had not to all intents and purposes become a mem- 
ber of the League, it had taken a long step in that 
direction. 

What has happened as the result of this co-opera- 
tion? On Oct. 17, after several days spent in hear- 
ing the conflicting statements of the Chinese and 
Japanese spokesmen and attempting, chiefly through 
the efforts of M. Briand, to bring the disputants 


to some common ground, the Council decided, after 
two secret sessions at which China and Japan were 
not represented, to call the attention of the Govern- 
ments at Nanking and Tokyo to the obligations which 
they had assumed under Article 2 of the anti-war 
pact—an article in which the contracting parties 
“agree that the settlement or solution of all disputes 
or conflicts, of whatever nature or of whatever origin 
they may be, which may arise among them shall never 
be sought except by pacific means.” On Sunday the 
Japanese delegation, in a note handed to M. Briand, 
vigorously denounced the action of the Council in 
admitting an American representative, pointing out 
that the actions of the League should “conform to the 
terms of the Covenant and should be considered and 
correct in their character,” and that the Paris pact 
“being a treaty between many States, including non- 
members, to accord only to the United States repre- 
sentative an opportunity of sitting at the Council 
and speaking raises a difficult question,” and asking 
that a date be set for a consideration of the legal 
questions raised by Japan. On the same day the 
Japanese Foreign Office announced that the two 
proposals that the Council had made some days be- 
fore, one that the Japanese forces outside the zone 
of the South Manchurian Railway, which Japan 
owns, be withdrawn within three weeks, the other 
that negotiations between Japan and China be begun 
within one week in the presence of neutral observers, 
had been rejected. 

The Japanese note and the news from Tokyo oper- 
ated to disrupt the equanimity of the Council, 
although the announcement on Monday that Japan 
had withdrawn its opposition to the presence of Mr. 
Gilbert provided some renewal of hope. On Tuesday 
it was reported that Japan had proposed a five- 
point program of settlement, comprising a mutual 
pledge of non-aggression by the two countries, the 
suppression by each of “hostile agitations, boycotts 
and hostile propaganda,” respect by Japan for the 
territorial integrity of Manchuria, protection by 
China of Japanese residents in Manchuria, and an 
agreement to avoid “ruinous competition” between 
the South Manchurian Railway and other Man- 
churian lines and to “give effect to all existing treaty 
rights.” M. Briand, it was said, had accepted four 
of the five proposals. The Chinese delegation 
promptly repudiated the proposals, and offered an 
alternative program calling for the withdrawal of 
Japanese troops before negotiations began, a neutral 
investigation both during and after the withdrawal, 
reparations for damages done by the Japanese, and 
the establishment of a permanent board of arbitra- 
tion and conciliation for the two countries. 

By this time it was clear to everybody at Geneva 
that Japan, which save for its formal acquiescence 
in the presence of Mr. Gilbert had abated neither 
its criticisms nor its demands, was in practical con- 
trol of the League situation, and the delegates, 
anxious to get away, were preparing to adopt a reso- 
lution postponing further consideration of the im- 
broglio, but with the advice to Japan and China to 
begin direct negotiations in the meantime. A reso- 
lution submitted to the Council on Thursday by 
M. Briand, embodying parts of the proposals offered 
by both Japan and China, recommended direct nego- 
tiations between the two countries for the with- 
drawal of the Japanese troops, and a guarantee by 





, proposal both China and Japan were reported on 


China of protection for Japanese subjects. To this 
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Friday to have agreed, but with the qualification on 
the part of Japan that it could not agree to any date 
for completing the evacuation, and with no certainty 
that China could, even if she were willing to do so, 
protect Japanese subjects in Manchuria. Pending 
the withdrawal of troops, the outlook for negotia- 
tions between the two countries was not bright. 

The net result of this effort at international co- 
operation through the joint action of the League 
Council and the United States has been that Japan 
has stood its ground and abandoned none of its 
political or legal claims, that China and Japan are 
as far apart as ever in their respective claims, and 
that neither “pressure” nor “authority” has effected 
a real settlement of the Manchurian situation. The 
irritation of Japan at what it regards as unwar- 
ranted interference with its own affairs has been 
intensified, there is renewed threat of withdrawing 
from the League, and fatal armed collisions with 
the Chinese have continued. China, in its turn, has 
expressed in no uncertain terms at Geneva its 
chagrin that its appeal to the League has proved so 
unsatisfactory, and the withdrawal of China from 
the League has been clearly envisaged as a possi- 
bility. The report that the Department of State, 
fully aware that the United States could not join 
in imposing “sanctions” if the League suggested it, 
has weakened in its enthusiasm for co-operation with 
the League, has been denied, but Washington ap- 
pears much less interested than it was before, and a 
period of “watchful waiting” may now be looked for. 
As for the obligations of the Kellogg-Briand pact, 
they appear to have had no weight whatever with 
either China or Japan, in the case of the latter be- 
cause China chose to exercise its right to appeal to 
the League, in the latter because Japan has con- 
tinued to insist that the dispute is not a war. 

The inconclusive outcome thus far of this interna- 
tional debate may well be taken to heart by those 
who insist that international co-operation offers a 
sovereign remedy for most of the world’s ills. No 
one, surely, would wish to see the relations of States 
other than friendly, or the spirit of international 
helpfulness impeded anywhere in its operation. Be- 
yond a carefully guarded tender of good offices, how- 
ever, joint action in international disputes is with 
difficulty kept from taking on the character of out- 
right interference, and such a character is emphasized 
when the League, with no conclusive knowledge of 
the political or legal merits of a case, delivers a 
virtual ultimatum to the contending parties, or when 
a handful of Powers, arrogating to themselves an 
authority which they admittedly do not possess, 
undertake to call disputants to account for alleged 
neglect of treaties to which many other States are 
parties. The best that can be said for the United 
States in the Sino-Japanese controversy is that it 
acted with mistaken interest, but even that apology 
cannot be offered for the League. In violating the 
Covenant of the League in its eagerness to secure 
the co-operation of the United States, the Council 
has opened the door to violations in other directions, 
to the further weakening of the League’s influence 
whenever another such occasion arises. The old 
adage that nothing is ever settled until it is settled 
aright still holds true, and the action of the League 
and the United States merely gives it added con- 
firmation. 

It is greatly to be hoped that, with the example 
of the Geneva failure in mind, we shall not have to 





witness further mistaken schemes of international’ 
co-operation as the fruit of Premier Laval’s conversa- 
tions with Mr. Hoover. The policy which should 
govern at Washington is that of no commitments, 
no informal understandings, no assurances save 
those of continued friendship and complete national’ 
independence. If M. Laval makes it clear that France 
wishes nothing more than this, he will leave ‘the 
gratifying memory of a statesman whom the country 
which has so cordially welcomed him will be glad te- 
welcome again. 








Edison, Inventor and Benefactor. 

The death of Thomas Alva Edison, wonder-worker 
in the realms of power, light and sound, greatest in- 
ventor of his age and benefactor of the whole human 
race, subject of innumerable eulogies by all classes 
of men, closes a career of magnificent achievement: 
and immortal renown. For his works live after him! 
And as long as power benefits and light reveals and! 
sound persuades, his name will be remembered: and: 
revered. That he possessed a unique genius for dis- 
covery of hidden laws of nature, and a practical’ 
mind for embodying them in machines of service to 
mankind, is but part of the generous story of his 
life. His example is an inspiration to all the youths 
who are to come after him. While he was a deep 
thinker, he was an indefatigable worker. Jn his char- 
acter he embodied simplicity, kindliness and per- 
sistence. In his experiments no fact was too small 
for his contemplation, no truth too large for his. 
attempted comprehension. Egotism and dogmatism 
were never a part of his make-up. He lived a gentle 
man and died an uncomplaining witness to his own 
ideas and ideals. Citizen of the world, reverently 
mourned in every land, he rests in peace! 

Looking on his life and work, there is room for 
helpful reflection on the mission of man in the 
world. Marconi has lately said that science is on: 
the eve of the transmutation of metals. The atom has 
been divested of its old-time characteristic as the 
smallest indivisible particle of matter. Electrons 
and protons have their place in the vocabulary of 
science. Force and matter are fast becoming indis- 
tinguishable. From beyond the stars the “cosmic 
ray” of Millikan makes its appearance. Peering into 
the infinite, Mr. Edison declared, more than once, 
that the opportunities for the young investigator are 
now greater than ever. Yet to what purpose, if it be 
not to add to the comfort and happiness of life? The 
great inventor who has just passed away tells with 
rich humor of his first invention—a vote-recording 
machine for use by Congress. On presenting it, he 
was told that it was the “last thing” that that body 
wanted, for then there would be no opportunity to 
“delay” the vote. “After that,” he remarks, “I made 
sure that a thing was wanted before I attempted to 
produce it.” Of all his inventions, though some of 
them seem sometimes to be inordinately and waste- 
fully used by the people, it may well be said: “They 
bring education, comfort and happiness to man- 
kind.” 

We know that inventors are not always masters of 
their own researches. Accident often plays a part 
and turns them into now fields. Men now say of 
Mr. Edison: “He is the last of the lone discoverers.” 
It is averred that in the laboratories of established 
industries the coming revelations will be made. 
There is reason to believe this to be true. Edison 
was fortunate in that his work led him into the 
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realms of light and power. “Wizard” of electricity, 
millions of men have new labors because of his inven- 
tions. To others he left the application to happiness, 
comfort, and the easing of the individual life. It is 
for these reasons men everywhere sincerely mourn 
his death. Because of his incessant labors he lived, 
as he himself said, two lifetimes in one. He could 
do with only a few hours’ sleep nightly. Once in pur- 
suit of an “idea,” hescarcely rested until he had mas- 
tered it. Always new vistas of knowledge opened 
before him; and the infinities were his workshop. 
The incandescent light, the phonograph, the moving 
picture, the radio, were either improved by him or 
were his own creations. The separate stories of these 
inventions are familiar 'to every schoolboy. He be- 
came a rich man, though he lost millions in experi- 
mentation—-money was never a prime object in his 
endeavors. 

Not his, then, to leave mere “footprints on the 
sands of time”; his to be the immortal “bringer of 
light”—tthat in the remote places of earth a weary 
mother may watch at the bedside of her sick child 
through the loneliness of night; his to imprison the 
human voice in recording discs that ages hence may 
tell their stories to new and eager peoples; his to 
show upon a screen the comedies and tragedies of 
life that thrill the watchers in pit and gallery; his 
to send along slender wires duplex messages that 
tell of life, love and fate, and to transmit the mighty 
powers of waterfall and dynamo that they may ani- 
mate mills and factories in the service of man. More 
than a thousand patents are recorded in his name. 
Many more “ideas,” we are told, rest in the files 
of his workshop, awaiting development and perfec- 
tion. No other man has left an equal impress upon 
his time. Poet of light, music and motion; phi- 
losopher in the discovery and application of the un- 
‘known to the uses of the “toiling masses”; patron of 
the arts, letters and sciences of his period, he was 
so made up that all the world might bow and say: 
“Here is a man!” 

As the lights go out in tribute to his memory, those 
who love their kind may pause to recall the kindly 
qualities of the personal man. His associates loved 
him, his employees respected and revered him, his 
friends were ever faithful, and his family adored him. 
No taint of selfishness, arrogance or oppression 
rests upon his record. Ford, the mighty man of mil- 
lions, tells of the first kind word from a capable 
source that encouraged his early efforts. John Bur- 
roughs, the naturalist, now dead, was his companion 
in hours of relaxation by woods and streams. Fire- 
stone, the energetic man of business, sat at his feet 
in the common intercourse of friendly spirits. The 
President of the United States, Herbert Hoover; the 
former President, Calvin Coolidge ; other Presidents ; 
and the great men of earth in walks of corporate 
enterprise that make up the warp and woof of the 
civilization of to-day do him unstinted honor. Amid 
the thousands who passed his bier children bowed 
in silent awe that death could lay its hand upon one 
so great and good. So passes the sage, benefactor, 
worker! 

‘Many comments have been made upon Mr. Edison’s 
religious views. Those most intimately acquainted 
with him testify that in the true sense of the words 
he was “a deeply religious man.” He believed in a 
“supreme Intelligence.” He felt that, in times of 
‘failure and defeat, the right idea came swiftly to 
him from a mysterious and All-Knowing Source. 





His rugged mental honesty made him a “free- 
thinker” and prevented, perhaps, his assent to any 
denominational order. He had peculiar views on 
immortality, tinctured, we may believe, by his scien- 
tific studies. But he faced death with courage, 
quietude, and calm, conscious, we may feel sure, that 
the Intelligence that orders everything was too “wise 
not to be loving, and too loving not to care for all his 
children who seek and do the right.” 

From the character and work of Thomas A. Edison 
we can all gather the lesson of industry, fidelity and 
patience. He came up from the ranks. Owing to an 
unfortunate deafness he dwelt much in solitude; but 
he did not spurn society. He had a passion for 
encouraging youth. He could tell a good story, and 
laugh at a good joke. All men interested him, and 
in his modesty all men were interested in him. 
Honors along the way came to him in profusion, but 
his work was his idol; and he know that honors do 
not always distribute themselves evenly and equally, 
and that they are but the praises of a trend and a 
tide, though sincere. Passing at 84, he toiled almost 
to the last. For 50 years the truths of his own re- 
searches were at his finger-tips. Perhaps his last 
endeavor was to find a new source for the production 
of rubber. He was a voracious reader, but if criti- 
cism may be offered, for no man is wholly perfect, 
he was more of a scientist than a metaphysician, and 
failing to grasp the spiritual as he did the material, 
his thought sometimes wandered in futile if not 
errant ways. He might have found a shorter and 
no less secure a route to the conviction of immor- 
tality than in the “intelligent entities” that to him 
seemed to lie far beyond the undiscoverably minute 
cells of the human body. But his reverent disciples 
and admirers will care nothing, need care nothing, 
for this. 

In common with millions all over the wide world 
we lay our individual flower of tribute on his new- 
made grave. Ages will pass, other men will make 
other gifts to humanity, but the “light” he brought 
forth will shine on in the darkness, a blessing beyond 
compare. His courseisrun. His work isdone. His 
fame is assured. Praise cannot reach him now, nor 
blame, nor criticism. But when, in the future 
pantheon of sublime achievement, he is compared to 
the heroes of statecraft and war and politics, of 
wealth and worship, of science, art and letters, will 
it not be said, this simple man who gave light to the 
world, though stars grow dim and the sun grow dark, 
is worthy to march with the best and bravest? 








A “National Economic Council.” 

The United States Chamber of Commerce proposes 
the creation of a National Economic Council, to be 
set up by the business and industrial interests of 
the country, and to consist of three or five members, 
drawn from the ranks of industrial and practical 
life, representative of the nation, to be amply sup- 
plied with funds for the employment of investigators 
and statisticians—to act in a purely advisory capa- 
city—the object being to prevent as far as possible 
the recurrence of depressions with their attendant 
unemployment. The American Federation of Labor 
suggests a National Economic Council to be spon- 
sored by the Government, and initially formed by 
the President, for the same purpose of long-range in- 
vestigation into the causes of depressions and unem- 
ployment. The Chamber of Commerce will submit 
its plan to the various organizations of the country. 
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The American Federation of Labor, presumably will, 
under its new slogan “the right to work,” ask a full 
representation of “Labor,” on an equality with in- 
dustry, when such Council is formed. More pressing 
claims for immediate action are preferred by both 
these bodies. It is an important measure and re- 
quires careful consideration. 

In the first place, the constitution of this Council 
is of primal interest. Until full details are decided 
upon only the broadest view may be taken. It is not 
to be expected that two Councils will be formed; if 
so, they will naturally drift towards these separate 
sources of their origin, one for industry the other 
for labor. This, insofar as advisory opinions are 
offered from time to time, will be migratory. Grant- 
ing that in the final outcome a Council will be cre- 
ated having at heart the interests of industry and 
labor, what will be the numerical strength of each 
therein? We cannot believe that the Council proper 
will possess only three or five members. It will be 
a much larger body. Will Labor and Capital (or 
industry) have equal voting power in its delibera- 
tions? If so, will majorities rule? Will there be a 
requirement that the findings shall be binding upon 
all members? If there is to be perfect independence 
of the advice of so pretentious a body what good can 
it accomplish? The Chamber’s form of Council 
does not seemingly include a representation of Labor 
as an integral entity alongside Industry. But if 
there should be a coalition, will owners and man- 
agers, since the Council is not to be a body repre- 
sentative of all owners and managers, acting under 
delegated authority, will such owners and managers 
as sanction the Council undertake to submit their 
corporations to its findings? Called into being, as it 
may be, by Chamber or President, constituted as it 
may be by a dual or single representation, can such 
a body, advisory or otherwise, exercise any control 
over non-participants? 

Further, to question the kind and scope of a pos- 
sible organism of this nature—will members, sup- 
posedly representing Labor, be chosen from the ranks 
of the Unions, or equally from the inside and outside 
these unions? Will the unions abrogate the right 
to “strike” in order to carry out the advisory “or- 
ders” of the Council? Can the Industries agree to 
follow such “orders” and submit to a majority vote 
providing for the “closed shop”? Will owners and 
managers be willing to give up their legal rights over 
property in order to coalesce with Labor which now 
holds the “right to work” as a vital demand on em- 
ployers? Since, in one case, the Government is to 
call into being the Council, will the Government also 
have representation therein; will it supervise the 
conduct of its creature; will it pay the costs; will 
ultimately a form of official dictatorship over indus 
try ensue? We can find little to suggest the likeli- 
hood of a dual Council. And though the Council be 
a mere advisory body, will not the tendency of time 
be to make it a legal body and to give it power to 
enforce its opinions (decrees)? There is a sharp line 
dividing Labor and Capital. The man owns his own 
labor, energy, and thought; the other man, who owns 
the saved-up labor of himself and that which he 
acquires by inheritance, owns tangible things— 
lands, houses, machines. Neither owns what the 
other owns. The disposition of these two ownerships 
cannot be amalgamated by any Council. They can 
be, to some extent, adjusted to each other, and com. 
mon counsel may aid this; but there is danger that 





“Labor,” in promoting its new cause, the “right to 
work,” may overstep the line and confuse the “right 
to work,” if and when the rights of industry provide 
that work, with the ownership of the property upon 
which or with which that work is performed. A dual 
Council must stand by this decisive division. 

Suppose a Council, dual or single, is created. 
What is its mission? It is to be an “Economic” 
Council. What is economics? Is it not a thing after 
the fact of experience in industry—those rules, laws, 
devices, that have evolved out of the relations of men 
in industry and business, under the influence of en- 
vironment and resources, by which they sustain life? 
Anything that a council may do, any changes it may 
make in these relations, is theoretical, for the prac- 
tical is that which already exists out of historic 
growth—is theoretical “economics.” It is proposed 
that the Council (set apart from and over the world’s 
business) shall by its investigations and conclusions 
aid in preventing “depressions” and ‘“unemploy- 
ment.” Yet under the momentum of the natural 
laws it has developed, “Economics” continues to live 
and act and be, and cannot stop, for it is the con- 
stancy of initiative, energy and enterprise that makes 
economics, and not economics that makes business 
or industry. | 

To study these natural laws is one thing; to try to 
control them is another. So that though this Coun- 
cil, single or dual, had ostensible power to shape and 
control the interacting industries, it could only do 
so by the use of some outside power such as govern- 
ment. Even this must stop at national boundaries. 
How often have we been told in recent years that 
commerce, industry, business are essentially so inter- 
woven, in present civilization, as to be fundamentally 
international? Will a “National Economic Council” 
enter the field of international trade and industry? 
Is not old-fashioned free trade unhampered by gov- 
ernmental interferences and imposed obstacles more 
likely to reconcile Labor and Industry? 

One of the dreams of to-day is to balance produc- 
tion and consumption. Is this possible while men 
are free and industry is active? Can a Council, 
which is merely advisory, without power to enforce 
its suggestions and opinions, do that which our Legis- 
latures attempt to do haltingly, blunderingly, or not 
at all? Is it not the free interaction, intersupport- 
ing forces of Labor and’ Industry that weave the 
fabric of business, weave the magic carpet of life’s 
subsistence, by trial and error if you please, and 
must always do so—unless we change democracy into 
socialism in which the State owns all and is all? 
There is no valid reason why this National Economic 
Council should not try to find out the natural laws 
of trade and industry and promulgate them. But 
by this very act they must abide by them. We see no 
prospect of controlling production and consumption 
save as they are eventually controlled and balanced 
by supply and demand under freedom of effort. 
“Economics” is a development and not a mere device. 

Across the centuries man has toiled to make for 
himself food, clothing, shelter. The competition of 
millions, each in his own way, after his own needs 
and desires, has produced a form of co-operation 
which is the civilization we all enjoy. It is confined 
to no one country or people. It has conquered conti- 
nents, shaped governments, brought happiness to 
homes and hearts. It has developed institutions, 
agencies, instrumentalities—money, credit, corpora- 
tions, industries of production, transportation, and 
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ase or consumption. And all of it has been done 
without a “National Economic Council,” or even the 
knowledge of one. In his greed man has overreached 
himself. His lesson is to learn how he has done this. 
His duty is to avoid it. If he can create a “Council” 
for study and exposition (one that is independent 
of all influences, political, social, financial and com- 
mercial) he may help to solve his problem, and to 
learn his lesson. But he must give up the idea that 
he can make “economics” ; rather he is made thereby. 
The great danger is that there shall soon come a de- 
mand that “teeth” be put into the “Council,” will 
it not then tear and rend him? As we have said so 
often before, man is not without a guide. It is the 
purpose of the Infinite that lies in labor, acquisition 
and exchange. 








Women and War. 

Kmil Ludwig, historian and philosopher, in an 
article written for the New York “Times” magazine, 
states that every principal nation of earth possesses 
a secret formula for the manufacture of poison gas 
more deadly than ever known before, and capable of 
annihilating the population of whole cities by the 
explosion of a few bombs, easily carried on a small 
number of airplanes. It is a statement that ought to 
chill the heart of the world, and we believe it to be 
true. But for some unexplained reason the astound- 
ing fact does not take hold on the consciousness of 
mankind. Men say the next war will be “fought in 
the air.” Yet nations continue the mock spectacle 
of building obsolete battleships; hold conferences 
over the ratios of ships and guns, under the guise of 
“defense” against a war, that some argue is never to 
come ; continue the huge expenses of “preparedness” ; 
and all the while the secret poison gas, once in use, 
renders all these things the folly of self-deception. 
In the United States we spend millions to ferret out 
hidden stills, to padlock speakeasies, to prevent the 
sale of, manufacture of, intoxicating beverages, down 
to a glass of beer containing more than 14 of 1% of 
alcohol—not a dollar to prevent the chemical experi- 
ments in the discovery of a new poison gas—save, 
and we know nothing about this, in the Government 
laboratories of the Army and Navy. 

So, likewise in other countries! It is a strange 
spectacle. Highly civilized peoples, gathered into 
majestic cities, thinking of war, even apprehending 
war, else why “preparedness,” laying upon them- 
selves, at a time when there is no war, the impover- 
ishing burdens of taxation, and continuing the arma- 
ments that when war does come will prove no more 
effective against the use of poison gas and airplanes 
than a few straws in the wind, than a few incanta- 
tions at the mouth of a volcano or a few rubber bands 
laid down over the “fault” of an earthquake. They 
tell us that there will be aerial battles between fleets 
of airplanes. But in the dark dead of night, sound- 
less moving planes, at incredible heights, half a dozen 
is enough, may steal upon city dwellers and murder 
them in their sleep, and even themselves escape be- 
fore their presence is known. The appalling fact 
destroys our reason. It passes over our thought like 
the cinema of a forgotten dream. Do we, or do we 
not, believe this prophetic possibility? If we do, are 
we not defying doom? Some tell us that commercial 
planes can be converted into engines of war in a 
day or an hour. But this deadly poison gas, so 
deadly that it penetrates earth and forbids the grass 
to grow, asphyxiating every living thing, will not the 





nations prohibit the making of this enginery of hell 
itself? 

Not only are we wasting our substance in a futile 
form of “preparedness,” but we are risking civiliza- 
tion upon what nation shall be first in the use of 
poison gas. When war does threaten, a war of bat- 
tleships, cruisers and submarines at sea, and armies 
in trenches on land, which nation will refrain from 


‘saving itself by the use of poison gas? Cynics say 


that all international rules of warfare break down 
in actual conflict. But if all former means of war 
are rendered ineffectual by the use of poison gas, 
then is it not common sense, is it not the only safety 
left for humanity, civilian and militaristic, to enter 
into a pact for complete disarmament, including the 
manufacture of poison gas? ‘Children build block 
houses and tumble them down with one sweep of the 
hand. Men build forts and arsenals and destroy 
them with high-powered guns and explosives. Men 
build cities, talk peace and “prepare” for or against 
war, whichever you please, and know not when, in 
case war does come, the very air they breathe may 
become their worst enemy. Why these long-distance 
guns, these terrible tanks, these screaming shells, 
when the silent, destroying gas (no mask, it is now 
said, can prevent its work) is permitted to be made 
by either men or governments? 

Recently a caravan of women in autos, members 
of the “Women’s International League for Peace and 
Freedom,” traveled across the country visiting 22 
States on the way, and securing signatures to a 
petition urging “total and universal disarmament.” 
On reaching Washington the petition was presented 
to the President. Eventually it is to go to Geneva. 
In 40 countries a similar procedure is going on. It 
is announced that in England there are already 
1,300,000 signatures. Japan has 1,000,000. A report 
of the meeting held in Washington says that a reso- 
lution for “total and universal disarmament” passed 
almost unanimously ; “a scant half dozen loudly voted 
‘No.”” Our belief is that if the women of the world 
were to express the wish of their hearts a like expres- 
sion of ayes and noes would prevail. We have said 
before that women can prevent war. We say it now. 
And hundreds of millions of men in their hours of 
solemn thought are in sympathy with them in this 
movement. Unfortunately, militarism has a loud 
and strident voice. Unfortunately, societies and 
peoples are so self-centered on economics, business, 
“progress,” depressions and the like that they are 
indolent and apathetic to this catastrophe of a poison 
gas war. More unfortunately (how little attention 
has been given to this caravan) the daily press prints 
pages on “sports” and scant columns on war! 

Does it stir the chivalry of men that in this coming 
war (is there no way to prevent it save by preparing 
for it?) that women and children at home, the old 
and ailing, the “innocents” of our civilization will be 
the first to suffer? In the Middle Ages, in the Cru- 
sades, men armed cap-a-pie, went forth to do daring 
deeds for the benefit of a cause and the favor of 
women. The World War showed how far combat at 
arms had descended into bestial wholesale murder. 
Now mankind is confronted with a worse horror. 
Is there, then, no chivalry in working for total and 
universal disarmament by those who have hitherto 
fought for the safety of home and the love of women? 
There is not plenty of time to work for the abolition 
of this new kind of war. It may come upon us un- 
aware. When we fail to appreciate total and uni- 
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versal disarmament we do but dally with danger. 
Why can there be no adequate arousal against an 
impending holocaust? Why cannot the daily press, 
servant and adviser of “public opinion,” dedicate 
itself to this one cause, more important than all other 
causes ? 

On the contrary, we do not believe there is another 
World War in the offing. But the way to prevent 
it is by total and universal disarmament. As long 
as we make the munitions and instruments of war- 
fare, we are increasing the possibility. With no 
ships, guns, forts, tanks, gases, we are less able to 
carry on aconflict. These noble women of the Inter- 
national League are entirely right in their ceaseless 
work to prevent war by preventing or destroying its 
agencies. And, as we see it, it is the duty of every 
people to indorse and work for this form of preven- 
tion. In the old days of combat by the sword, to 
disarm the antagonist was to win the fight. If the 
weapons were pistols, seconds saw that they were 
equal in power and carefully loaded. Duelling itself 
was to make men equal in strength. It remains only 
for the most modern of warfare to drop gas bombs 
on non-combatant populations by a system of con- 
cealed night attack. 

And is it not one of the most amazing things in a 
civilized life that men still contend that the way to 
stop war is to be ready-armed to carry it on? What 
nations are filled with enough hatred actually to 
desire to make a war of aggression? There is peace 
in the heart of every people. Only governments de- 
clare war,make war. The days of tyrannic kings are 
past. If war comes, it will be by the apathy of 
peoples and the excited declarations of legislative 
bodies filled with the imagined duty of protecting 
their peoples. So that civilians everywhere must 
work unceasingly to prevent this sudden flame of 
patriotic anger. Will any nation declare war with- 
out ships and guns? 

It is true that national boundaries have been 
established by war. It is true that republics have 
been born of revolutions. But in an age of enlighten- 
ment is this longer necessary? More—are we now 
by another colossal catastrophic war to destroy all 
we have gained? Are we to swallow our dearly 
bought, ardently preserved liberty, in a conflict that 
must destroy civilization itself? If we are marching 
toward such a war, of what use is anything else? 
Why, in the name of plain common sense, is this not 
the most important question—that future wars be 
prevented? Is there any method comparable to total 
and universal disarmament? Are peoples waiting 
for an opportunity to make war on an adversary? 

Women have fought in wars—in Russia as a late 
example. But they never made a war or urged one. 
A few, in a mistaken idea of love of country, that 
would repel an invader or usurper, may believe in the 
much-lauded preventative of “preparedness,” but the 
vast mass do not. They know that passion seeks a 
weapon to inflict injury. They would not have it 
close at hand. Do we not prevent citizens from 
carrying pistols? Passion cools, in time. Women, 
as well as men, know that peace begets peace, that 
war incites to war. They know that they bear their 
sons for the industries and arts of peace, not the 
infamies and slaughter of wars. Increasingly they 
are moulding the sentiment of the world. They have 
taken up the task of working for peace. They will 
lay it down when there are no arms to fight with, 
when war is banished forever! 





President Hoover at Yorktown (Va.) Celebration 
Recalls That Earlier Obstacles to Progress Similar 
to Present Temporary Dislocations Were Overcome. 


Speaking at Yorktown, Va., at the exercises in commemo- 
ration of the 150th anniversary of the surrender of Cornwallis, 
President Hoover said that ‘“‘while temporary dislocations 
have come to us because of the World War, we must not 
forget that our forefathers met similar obstacles to progress 
time and again, and yet the nation has swept forward to 
ever increasing strength.’’ We give herewith the President’s 
address: 


Our Guests and My Fellow-Countrymen: 

No person here present, no school child of the millions listening in on 
this occasion needs reminder of the significance of the Battle of Yorktown. 
If we judge it by the standard of battles in which the contrary resuit would 
have essentially varied the whole course of history, then it became one of 
the very few decisive battles in the history of the world. 

Six years of war for independence had sorely exhausted the resources, 
depleted the forces and sapped the support of that group of men whose 
genius gave freedom to our country. With the inroads the mother country 
had made in subjection of the Northern Colonies, it is extremely doubtful 
if the struggle for independence could have succeeded had Washington lost 
at Yorktown. Certainly with the victory at Yorktown our independence 
was won. 

In military history Yorktown is distinguished as one of the great battles 
in which land and sea forces co-ordinated. The naval co-operation was 
furnished by France, herself at war also with Great Britain. For that co- 
operation we have held during these 150 years a grateful remembrance. 

That sentiment. continuing down through our history, finally flowered 
in the co-operation which the American people gave to France in their 
defense against an overwhelming enemy. The presence of Marshal Petait 
and General Pershing here to-day symbolizes this second comradeship in 
arms, sO magnificently begun by De Grasse, Lafayette and Rochambeau. 

We assemble here to celebrate a victory for our own independence, but 
not essentially a victory over the British. The long span of history will 
interpret the American War for Independence and this battle more in the 
ligbt of a struggle amongst English-speaking people for the establishment in 
government of an extension of a common philosophy of human rights 
begun at Runnymede. 

The principles and ideals for which America contended had many ad- 
herents and much sympathy in England at that time The victory of the 
Americans gave impulse to the new order throughout the world; and while 
the sovereignties of America and England definitely diverged at Yorktown, 
yet the march of the ideals for which the Americans fought also went for- 
ward and triumphed in England itself. 

The common acceptance of many of these principles has aligned the 
English-speaking people side by side for a century of peace, concord, 
sympathy and devotion to a liberty defined and assured under a reign of law. 
The triumph of these new ideas in America strenghtened the impulses for 
liberty in France. 

“It is not to be doubted,’’ wrote Lafayette, in sending the keys of the 
Bastile to Washington, ‘that the principles of America opened the Bastile."’ 

Our purpose to-day is to pay homage to a glorious event in our national 
history. Among many benedictions offered to us by this ceremony, one 
is renewed acquaintance with the spirit of George Washington. The cam- 
paign which led to its final climax here established his military genius. It 
was the crown of victory which placed his name among the great com- 
manders of all time. 

It is not too much to say that without Washington the War for In- 
dependence would not have been won. 

Washington's greatness was far mure than a great General: it lay in his 
soul and his character. Of him, in sober, critical judgment, a gifted, 
modern historian, James Truslow Adams, has written: 

“In the travail of war and revolution, America had brought forth a man 
to be ranked with the greatest and noblest of any age in all the world 
There have been no — Generals in the field and statesmen in the 
Cabinet in our own and other nations. There has been no greater character. 
When we think of Washington, it is not as a military leader, nor as executive 
or diplomat. We think of the man who by sheer force of character held a 
divided and disorganized country together until victory was achieved, and 
who after peace was won still held his disunited countrymen by their love 
and respect and admiration for himself until a nation was welded into 
enduring strength and unity.”’ 

This national shrine stands for more than a glorious battle. It is a shrine 
which symbolizes things of the spirit. The victory of Yorktown was a 
victory for mankind. It was another blaze in the great trail of human 
freedom. Through these ideas and ideals the minds of a people were liber- 
ated, their exertions and accomplishments stimulated. 

The primary national consequences of the independence we finally won 
here was the release of our national mind from all hampering restraints put 
upon us by subjection to another nation and an older civilization. Here 
America became free to be America. We acquired the opportunity for 
unrestrained development of a government and culture that should be our 
own. It has made possible the realization of those visions of government 
and organized society which arose among us as a result of individuality 
of temperament born of the frontiers of a new continent. 

If we look back over these 150 years, we see our nation marking progress 
with every decade. From these commuaities of 3,000,000 people scattered 
along the Atlantic seaboard, it has grown to more than 120,000,000. It 
has marked the full sweep of the continent to the Pacific Ocean with mag- 
nificent cities, homes and farms, with a degree of comfort and security 
hitherto unknown in human history. It has grown in education and 
knowledge, from which invention and discovery have been accelerated, 
with every year bringing a harvest of new comforts and inspirations. 

It has unfolded a great experiment in human society, builded new and 
powerful institutions, born of new ideas and new ideals, new visions of 
human relations. It has attained a wider diffusion of liberty and happiness 
and more of material things than humanity has ever known before. It has 
attained a security among nations by which no thought ever comes than an 
enemy may step within our borders. 

While temporary dislocations have come to us because of the World War, 
we must not forget that our forefathers met similar obstacles to progress 
time and again, and yet the nation has swept forward to ever-increasing 
strength. .The unparalleled rise of America has not been the result of riches 
in lands, forests or mines; it sprang from the ideas and ideals which liberated 
minds and stimulated the spirits of men. In those ideas and ideals are the 
soul of the people. 

No American can review this vast pageant of progress without confidence 
and faith, without courage, strength and resolution for the future. 
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Inter-State Commerce Commision Bars Flat Freight Rate Increase of 15%—Offers 
Rise in Rates on Specified Commodities If Roads Form Credit Pool for New 
Revenue Expected to Yield a Problematical $100,000,000—Would Distribute 
Fund Among Carriers in Proportion to Deficiencies—Roads Must Act by 
December 1 Next on Commission’s Plan. 


The Inter-State Commerce Commission, October 20, 
handed down its conclusions on the application of the 
nation’s railroads for a 15% increase in freight rates. It 
denied flatly the proposals submitted by the carriers, but 
offered a substitute plan for specific increases on certain 
commodities whereby the annual revenues of the carriers 
might be increased, it figures, $100,000,000 to $125,000,000. 
The plan calls for the pooling of all revenues which may 
result from the specific increases, and the distribution of 
that fund among the carriers who fail to earn their interest 
charges, in proportion to their deficiencies. The plan is 
presented to the railroads for acceptance or rejection as 
the most feasible method of preserving the carriers’ credit, 
restoring public confidence in railway securities and avoiding 
impairment of an adequate system of transportation. To 
avail themselves of the increases proposed by the Com- 
mission, the carriers must notify it of their acceptance on 
or before Dec. 1 next. 

The suggested increases in freight rates are limited to a 
period ending March 31 1933, and are made, according to 
the Commission’s report, ‘‘for the preservation of an adequate 
system of transportation in consideration of existing cir- 
cumstances.’’ Its continuation after that time will depend, 
the Commission declares, upon conditions then existing. 

The action of the Commission follows four months of 
hearings throughout the country. Thousands of letters in 
protest against the proposed 15% horizontal increase were 
received from all parts of the nation, and practically every 
commodity moving in interstate commerce was represented 
during the course of the hearings and arguments before 
the Federal Commission, which was assisted in its adminis- 
tration of the proceedings by a delegation of seven State 
Commissioners from the four major sections of the country. 

In disapproving the earriers’ united petition for a hori- 
zontal advance of 15% the Commission says: “It is our 
conclusion that a 15% increase in all freight rates and 
charges would increase revenues, if at all, only temporarily 
and that its ultimate effect, not very long postponed, would 
be to harm rather than help the railroads. It is similarly 
our conclusion, that such an increase would raise the rates 
upon many kinds of traffic above a just and reasonable 
level. This latter conclusion applies particularly to agri- 
culture, including live stock.’’ 

The Commission reiterates its recommendation that the 
recapture provisions of the present law be repealed both for 
the reason that they are unworkable and also because they 
cause an unnecessary expense to the railroads, which, if 
eliminated, would go far toward cutting down their expenses. 

Recommendation also is made that Congress and the 
Legislatures of the various States take steps to regulate 
competitive forms of transportation, such as motor vehicles, 
pipe lines and waterways. 

The Commission reached a unanimous conclusion that the 
railroads are in much better condition than has generally 
been supposed. Not only has there been “a steady and 
large improvement in the economy and efficiency in railroad 
operation since 1920” but “‘service is now excellent and also 
the physical condition of the properties, although the present 
curtailment of maintenance may, if continued, change this 
latter situation.” 

“While the credit of the railroads is at low ebb, it is also 
true that, for the present and some time in the future, the 
needs for new capital are not likely to be of commanding 
importance.” 

In pointing out that the suggested increases will provide 
additional revenues of $100,000,000 to $125,000,000 the 
Commission observes: ‘Clearly any practicable increase, 
unaccompanied by a pooling provision, might not prevent 
threatened default in the fixed obligations of some of the 
carriers. On the other hand, a smaller increase in the aggre- 
gate revenue, marshaled for the benefit of the carriers in 
need, will tend to stabilize the industry. We shall provide 
for such marshaling.”” The proposed increases, according 
to the Commission, “should cover deficiencies in interest 
on fixed interest obligations with a substantial balance left 








over. The above estimate ($100,000,000 to $125,000,000) 
does not include increases in revenue which should accrue to 
the carriers during the coming year from the outstanding 
orders of the Commission which have been mentioned above.” 

Other industries, according to the report, are in much 
worse plight than the railroads because of the depression. 
It is pointed out that freight rates have been retained, while 
prices of commodities have fallen greatly, this being con- 
trary to the general rule. There is a promise that when 
prosperity returns, and the Commission expresses certainty 
that it will return before very long, the upturn in the prices 
of commodities will be reflected in permission to the rail- 
roads to rise their rates in consonance with this tendency. 

After sketching the admitted plight of the railroads, the 
Commission contends that better times are certain to come. 
“This overshadowing pessimism, like the optimism of 1928,”’ 
it holds, “is undue and will be corrected in the natural 
course of events.” 

The case was decided by the Commission almost entirely 
on the principal contention of the carriers that additional 
revenues would have to be forthcoming if railroad credit 
and the stability of their securities was to be maintained. 
The Commission holds that it is not justified through a 
freight rate increase in attempting to protect the margin of 
one and one-half times fixed charges as stipulated in the 
New York law concerning the maintenance of railway secur- 
ties on the approved list of securities legal for investment by 
institutional investors such as life insurance companies, 
savings banks and trusteeships. It does say, however, that 
“‘to provide so far as practicable that actual interest charges 
be met, is justified.”” The aggregate of the proposed in- 
dividual increases allowed by the Commission is calculated 
as sufficient to enable all carriers to meet their actual in- 
terest charges. The Commission says of its proposal: “It 
is motivated by the thought that the distrust of railroad 
securities is rapidly gaining such elements of panic that a 
slight charge on the traffic of the industries of the country 
best able to stand it may be justifiably imposed, through 
freight rates, for the purpose of increasing confidence and 
averting developments which might further disturb an 
already tremendously shaken financial situation, and to 
avoid impairment of adequate system of transportation.” 

The details for working out the Commission’s plan, in- 
cluding a machinery for collection and distribution of the 
fund to result from the increases, are left entirely to the 
carriers. The Commission in submitting its proposition 
confines itself to the broader aspects and the purposes to be 
accomplished. 

The decision points out that the principal aim of the plan 
is to keep carriers, which are now solvent, out of receivership, 
and stipulates that for this reason railroads having obliga- 
tions already in default, or which are in receivership, should 
not be included among those contributing to the general 
pool. Also exempted are the carriers that derive less than 
50% of their revenues from freight transportation. ‘Such 
earriers,’’ the Commission declares, “should neither con- 
tribute to nor receive from the fund created, and they should 
be allowed to retain the full amount of revenue accruing to 
them from the increased rates. The applicant should set 
up the machinery for operating and should operate the plan.” 

Exempted from any increase whatsoever are the major 
products of agriculture including livestock. Citrus fruits, 
as well as certain fresh vegetables, would be increased 1 cent 
per 100 pounds under the Commission’s plan. The Com- 
mission’s substitute plan is conditioned upon the submission 
and approval of arrangements between the carriers for the 
pooling of the revenue accruing from the suggested increases, 
primarily to enable them to meet their fixed interest pay- 
ments as they mature. 

The main burden of the suggested increase would fall 
upon bulk commodities, including anthracite and bituminous 
coal, iron ore, copper, zinc, lumber, sand and gravel, which 
would receive an advance of $3 per car; and crude petroleum 
and other iron and steel products, sulphur and phosphate 
rock, which would be advanced $6 per ear. 
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A list of commodities which cannot be advanced under 
any circumstances, those which would receive flat per car 
advances, and those which would be increased 1 cent per 
100 pounds, is included in the Commission’s report. 

All other commodities not listed would be increased 2 
cents per 100 pounds, but with the proviso that in no event 
shall any increase levied on any carload be in excess of 10% 
of the carload charges which would be assessed in the ab- 
sence of the increase. All less-than-carload freight would 
be increased 2 cents per 100 pounds, under the substitute 
plan. Switching charges would be advanced a flat 10%. 

The increases suggested by the Commission would, accord- 
ing to the plan, be superimposed upon the rates now in effect 
whether established by order of the Commission or by 
voluntary act of the carriers, including rates held under 
suspension, and also upon rates prescribed by outstanding 
orders of the Commission not yet in effect, when and as those 
rates become effective. 

Reviewing the testimony submitted by railroad attorneys 
in support of their application, the Commission has several 
caustic criticisms to make. It regards as inadequate the 
excuse presented by the carriers that to prevent traffic 
witnesses to testify concerning the ultimate effect of the pro- 
posed increase would unduly prolong the case. The Com- 
mission says its members have no desire to act as managers 
of the railroads, or to interfere in matters concerning their 
judgments. ‘But here,” it adds, “reliance upon the judg- 
ment of the executives as to the revenue effect of an increase 
in rates is much weakened by their failure to adduce any 
substantial reasons for their judgment, and the definite 
withholding of the best available information on this point 
in their possession, namely, the information of their traffic 
departments. 

“Not only did the carriers fail to present such witnesses, 
but in several instances they refused to produce traffic 
officers whom protestants wished to call to the stand for the 
purpose of proving their case in opposition.” 

The contentions of rail executives that the carriers’ plight 
was due largely to the lack of regulation of competing trans- 
portation agencies is criticized by the Commission. Wide- 
spread publicity on this phase of the question by railroads 
and holders of their securities in the opinion of the Com- 
mission, are responsible for the present “element of panic’’ 
in the railroad situation. The present state of the carriers, 
says the Commission, “is due chiefly and predominantly 
to the business depression. There are few now living and 
active, who have had experience with a depression at all 
like the present one.’ 

The Commission mentions that after industries largely 
producing capital equipment, the railroads are most subject 
to the effects of the depression, and that although the picture 
is at present a gloomy one “the reaction, as prosperity re- 
turns, is in reverse order.” 

The text of the decision is as follows: 


INTER-STATE COMMERCE COMMISSION. 
FIFTEEN PER CENT CASE, 1931. 
EX PARTE NO. 103 


IN THE MATTER OF INCREASES IN FREIGHT RATES 
AND CHARGES. 


Submitted Sept. 301931. Decided Oct. 16 1931. 


Application of the rail carriers in the United States for waiver of rules govern- 
ing publication of schedules so as to permit filing upon short notice of 
blanket supplements effecting a general increase in freight charges of 
15% denied. Suggestions made, in consideration of existing circum- 
stances and in the interest of the preservation of an adequate system of 
transportation, for specific increases in rates upon designated commodif 
ties during a limited period, conditioned upon the submission and 
approval of arrangements between the carriers for the pooling of the 
revenue accruing from the suggested increases so as primarily to enable 
them to meet their fixed interest payments as they mature. 


Report of the Commission. 
By the Commission: 

By an application filed June 17 1931, carriers by railroad and by water 
throughout the country, subject to our jurisdiction, asserting that an 
emergency exists, seek authority* to make a general increase of 15% in 
their all-rail and rail-water inter-State and international freight rates and 
charges.** By order of June 19, we directed the carriers to clarify the appli- 
cation in certain respects. In particular, they were asked whether they 
were prepared, if the authority sought were granted, to initiate increases 
of all existing freight rates of the measure proposed in their application, 
or, if not, what specific exceptions they proposed to make. This inquiry 
was thus prefaced: 


The Commission havine in mind the fact that the carriers are equipped 
with traffic departments whose duty it is, among other things, to keep Pally 


* Specifically, the carriers seek special] perm.ssion to file percentage supplements 
to existing tariffs increasing all freight rates and charges 15%, except in certain 
cases where specific tariffs on substantially the same basis, complying with the 
ordinary rules of tariff publication, may be filed. They ask, also, that we conduct 
guch investigation as may enable us to determine whether such tariffs should be 
permitted to become effective without suspension, and that we modify orders 
outstanding so that they will not prevent publication of the proposed increases. 

** Except rates on raw milk and cream, handled principally in passenger or milk 
trains, and demurrage or track storage charges. The carriers also propose to adjust 
the increased rates so as to preserve existing port differentials on export and import 
traffic, and certain differentials on coal and coke within the eastern group. 








informed in regard to industrial and competitive conditions in the districts 
served by their lines and the ability of the traffic to bear existing or higher 
freight charges, and assuming that no increases in freight rates would be 
imitiated which in the opinion of those departments the tarffic can not 
reasonably bear or which for any other cause hold fcrth no substantial 
promise that revenue will thereby be increased and being of the opinion 
that it is of prime importance, under present conditions, that industries 
and shippers should not find it necessary to participate in Lg ape before 
the Commission with respect to freight rates, if any there he, ich the 
carriers do not in fact intend to increase even though the authority sought 
be granted. 

On June 24 the carriers replied that they were prepared to increase all 
freight rates and charges, without exception, in the measure proposed. At 
the hearings it was made clear that the increases sought, if approved, were 
to apply to (a) all rates in effect on the date of our final order herein, 
(b) all rates contained in prior tariffs or supplements effective subsequent 
to the date of such order, and (c) all rates prescribed by us prior to the 
date of such order to become effective subsequent thereto. 

Hearings on the application began July 15 and extended into early 
September. They were held at Washington, D. C., Portland, Me., 
Atlanta, Ga., Dailas, Tex., Kansas City, Mo., Portland, Ore., San Fran- 
cisco, Calif., Salt Lake City, Utah and Chicago, Ill. There were taken 
11,719 pages of testimony, 1,048 exhibits were received, and 656 witnesses 
heard. Applications for a similar general increase in intrastate rates and 
charges were pending or proposed before State commissions, and we accord- 
ingly invited their co-operation. Most of them accepted, selecting from 
their number eight representatives ,***two from the Eastern Group, two from 
the Southern Group, two from the Western Group, and two from the 
mountain-Pacific Group. These commissioners sat with us at the hearings 
and during oral argument, and participated in our deliberations preceding 
the decision. 

The Supporting Evidence. 


Appiicants’ Evidence.—The evidence of the carriers is directed for the 
most part to their revenue or financial needs. It deals with the carriers 
in the aggregate or according to the three recognized territories, Eastern, 
Southern and Western. We shall summarize this evidence briefly. In 
1930, the net railway operating income of class I carriers amounted to 
$868 ,878 792, or 3.54% of the value of the property, ascertained by additing 
to the aggregate value found by us in Increased Rates, 1920, 58 I. C. C. 220, 
the net cost of additions and betterments made subsequent to that date. 
Using as a basis the relation of revenues and expenses for the first six months 
of 1931 to those of 1930, the net railway operating income for 1931, it is 
estimated, will amount to $553,000,000, or 2.25% upon vaiue as above 
ascertained. Compared with 1930, in the first six months of 1931 freight 
revenue decreased 18%, passenger revenues 23.3%, mail 5.4%, express 
24.2% and miscellaneous 18.8%. Operating expenses decreased 17.2% 
and to effect this decrease it was necessary to limit maintenance. Using 
as a basis freight revenues for 1931, so estimated, the 15% increase in 
rates and charges sought would, if there were no consequent falling-off 
in traffic, yield an additional $502,000,000 of revenues, which, allowing 
for income tax and other deductions, would bring net operating income 
to $985 ,000,000, or 4.01% on the assumed property value. 

Evidence was submitted to show that, judged by recognized indices 
of operation, there has been a steady and large improvement in the economy 
and efficiency of railroad operation since 1920. No evidence was offered 
by the carriers bearing on the reasonableness of the wages which they pay, 
and we refused to receive evidence offered by others in regard to this matter, 
on the ground that we have no jurisdiction over wages or part in the pro- 
cedure prescribed by the Federal law for their determination. 

The carriers are not seeking the full fair return on value to which they 
assert that they are entitled by law. They are willing to share with other 
industries the burden of the general depression. They ask to be relieved 
of a part of their present burden on the grounds that public regulation 
prohibits them from sharing to the same extent as private industries in the 
profits of prosperity, that their present low earnings imperil their credit 
and hence the stability of an industry on which all others are dependent, 
and that the increase desired will restore confidence, stimulate buying and 
lead the way to a return of prosperity. They further assert that on any 
conceivable basis of valuation they are falling so far short in their earnings 
as to make it unnecessary to determine in this proceeding the actual 
aggregate value of their properties devoted to carrier use. For similar 
reasons they deem it unnecessary to inquire whether the 5.75%, hereto- 
fore fixed by us, is a fair return under present conditions. 

The carriers offered no evidence with respect to the rates on any par- 
ticular commodity or kind of traffic. Other than general assertions in 
testimony by three presidents, one from each territory, that on much traffic 
the increased rates would produce revenue substantially in proportion to 
the percentage sought, they offered no evidence as to the effect which the 
increase would have on the movement of all or any traffic. They pre- 
sented no witnesses familiar with traffic conditions, and resisted the at- 
tempts of shippers to call their traffic officers to the stand. It was ad- 
mitted that it had been found necessary to reduce numerous rates volun- 
tarily to meet competitive conditions and to refrain from taking advan- 
tage of all the opportunities to increase freight rates which our decisions 
have offered. It was also admitted that because of competitive and indus- 
trial conditions it would be necessary, if the 15% increase were granted, 
thereafter to make numerous downward adjustments of rates with a view 
to holding traffic and avoiding shrinkage in revenue. For this reason 
it was conceded that a 15% increase in rates would not yield a propor- 
tionate increase in revenue, but no estimate of the difference was given. 
It was testified that the presidents believed that a substantial increase in 
revenue would result, and that they had obtained the advice of their traffic 
officers. Subsequent evidence showed, however, that so far as such advice 
was formally tendered, it bore only on the form which the increase should 
take if one were to be sought. No increase in passenger fares is sought, 
because of the feared effect on traffic and revenue. 

Security Holders’ Evidence.—The chief support to the carriers’ appli- 
cation was given by two committees * * * * representing holders of railroad 
securities. Their evidence we shall also summarize briefly. It was pre- 
sented to prove that railroad credit has collapsed, the present situation con- 
stituting an emergency of the gravest character; that we are under a legal 
duty to maintain railroad credit by all means in our power’ and that an 


s+ W.D. B. Ainey, Chairman Public Service Commission of Pennsylvania; 
Herbert W. Trafton, Commissioner, Public Utilities Commission of Maine; Harvey 
H. Hannah, Chairman Railroad & Public Utilities Commission of Tennessee; 
Hugh White, President Public Service Commission of Alabama; Paul A. Walker, 
Chairman Corporation Commission of Oklahoma; A. R. McDonald, Commissioner, 
Railroad Commission of Wisconsin; William J. Carr, Commissioner, Raflroad 
Commission of California; J. M. Thompson, President Public Utilities Commission 
of Idaho. 

* * ** One committee represented life insurance companies and mutual savings 
banks. Out of a total of about $4,700,000,000 par value of railroad bonds held by 
such institutions, this committee spoke for the holders of $3,444,801.000 bonds. 
The other committees represented large institutional holders of railroad securities, 
chiefly banks and trust companies hoJding such securities in a fiduciary capacity 
but including also universities, hospitals, and charitable organizations, fire insur- 
ance companies, and casualty, indemnity, and surety companies. The known 
representation of this committee is over $1,700,000,C00 par value of railroad secur- 
ities, mostly bonds, but this figure is regarded as an underestimate. 
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immediate increase in freight rates and charges is the only practicable 
method of meeting the emergency, regardless ef the future steps required 
for a permanent solution of the problem of stabilizing railroad credit. 
Evidence was offered to show that there has been a serious decline in the 
market value of railroad bonds, and particularly of the overlying and re- 
funding mortgage bonds, which with a few exceptions are the only medium 
by which carriers can now hope to raise money for refunding or for new 
capital expenditures. In the case of the 59 Class I roads having operating 
revenues of $10,000,000 or over and having overlying bonds outstanding 
in the hands of the public, such bonds suffered an average decline under 
the high point of 1930 of 17.6 points to June 1 1931, and of 28.5 points 
to Aug. 24. The average income yield to maturity was 4.83% at the 1930 
high, 6.94% on June 1 1931 and 7.66% on Aug. 24. They are in general 
bonds which were, prior to the depression, bought by conservative investors 
at low interest rates. This decline has taken place at a time when money 
rates were extraordinarily easy and there was a large and increasing demand 
for safe bonds, and it has been greater than in the case of any comparable 
class of securities. Bonds which are regarded as safe investments con- 
temporaneously increased in value. 

Of a total of $7,562,500,000 railroad bonds now legal for investment 
by savings banks and trusteees, if the New York savings bank standard 
be applied, the testimony indicates that about %5,877,600,000 are in 
grave danger of being stricken from the list. To be eligible under this 
standard, the railroad issuing the bonds must have earned its fixed charges 
at least 1.5 times during five of the last six fiscal years preceding the in- 
vestment, and in the fiscal year next preceding. But elimination from 
the list does not necessarily mean that such bonds, previously acquired, 
must be sold. In the case of the New York savings banks. the Superin- 
tendent of Banks may order them to be sold, and all holding such bonds 
in a fiduciary capacity must, in the exercise of a wise discretion, be gov- 
erned by the legal principles affecting the duty of trustees with respect 
to investments. Certain railroads of previous unquestioned financial 
standing will probably fail to earn all their interest requirements this 
year. Greater deficiencies have been prevented by reductions in operating 
expense, including deep cuts in maintenance. Along with the impairment 
in railroad credit has gone a tremendous shrinkage in the value of the 
equities represented by railroad stocks. , 

This impairment in railroad credit is ascribed by these committees 
to the inadequacy of the average rate of return since the passage of the 
Transportation Act, 1920; to the decline in the margin of safety for interest 
on railroad bonds, due chiefly to the disproportionate increase in operat- 
ing expenses as compared with fixed charges: and to the decline of confi- 
dence in the future of the railroads, because of the rapidly increasing com- 
petition. Not only does this fall in credit now close normal channels of 
railroad financing for refunding operations and the raising of new capital, 
but in the opinion of these committees it threatens the permanent with- 
drawl of capital from the railroad industry. ‘The shrinkage in the market 
prices of railroad securities imperils the beneficiaries of trust funds, and 
also the reserves of conservative financial institutions in a manner tending 
to intensify the present economic crisis. The committees regard the main- 
tenance of railroad credit as second in importance only to the maintenance 
of peace and order through government, and as essential to a return of 
normal economic conditions, railroad service being an indispensable public 
facility affecting the entire economic life of the nation. They contend, 
finally, that the granting of a rate increase is the only practicable method 
of meeting the existing and immediate emergency, and that no other method 
has been suggested. They assert that just as, even in a depression, taxes 
must be increased, if that be necessary to support the credit of the Gov- 
ernment, so raiJroad rates must be raised if this basic industry be in peril. 

Commercial Organizations’ Evidence.—A few commercial organizations 
definitely favor the increase sought. Those who do not oppose have for 
the most part maintained an attitude of neutrality. 


The Question of Law. 

Before indicating the nature of the opposition, it will be well to consider 
the contentions of the carriers with respect to the law. Technically, the 
application is under Section 6 of the Inter-State Commerce Act for authority 
to depart from our ordinary rules governing tariff publication, coupled with 
a request that we now reach the conclusion, after investigation, that if the 
contemplated tariffs are filed, they will not be suspended. Fundamentally, 
however, the carriers rely upon the provisions of Section 15a (2) reading as 
follows: 

(2) In the exercise of its power to prescribe just and reasonable rates the 
Commission shall initiate, modify, establish or adjust such rates so that car- 
riers as a whole (or 2s a whole in each of such rate groups or territories ar 
the Commission may from time to time designate) will under honest, 
efficient and economical management and reasnoable expenditures for 
maintenance of way, structures and equipment, earn an aggregate annual 
net railway operating income equal]. as nearly as may be to a fair return 
upon the aggregate value of the railway property of such carriers held for 
and used in the service of transportation; Procided, That the Commission 
shall have reasonable latitude to modify or adjust any particular rate which 
it 4 find to be unjust or unreasonable, and to prescribe different rates 
for different sections of the country. 

Section 1 (5), which antedates Section 15a but was re-enacted in the 
1920 legislation, requires, among other things, all charges made for any 
service rendered in the transportation of property to be just and reasonable, 
and it prohibits and declares unlawful “‘every unjust and unreasonable 
charge for such service or any part thereof.”’ 

Briefly stated, it is the position of the carriers that Section 15a changes 
our duty to prescribe just and reasonable rates by introducing in the law 
@ new standard for our guidance. It is asserted that under the former 
law a carrier in a competitive group had no legal protection unless the 
strongest carrier in the group was in a position successfully to assert con- 
fiscation of its property. The rates being competitive, the weaker line 
had to meet them or go out of the business. The stronger line might not 
be disposed to assert in the courts its constitutional rights. Even if it 
were so disposed and succeeded in the assertion, the increase it could secure 
in the rates would only be that which would bring its own earnings above 
the line of confiscation of its own property. Such a measure of relief 
would fall below, perhaps much below, the measure of the constitutional 
rights of the weaker lines. Prior to 1920 the argument is that we had 
dealt with revenue considerations as a factor in just and reasonable rates, 
but had not solved the problem of the treatment of groups of railroads in 
such a way as to maintain their earnings, their credit and their adequacy 
as component parts of a National system of transporattion. Section 15a 
was designed to remedy that failure. ‘In substance,’’ according to the 
carriers, ‘‘the constitutional right of a single carrier to a fair return which 
could not as a practical matter be asserted was extended to the group as a 
whole and the Commission was given a mandate to render the right pro- 
ductive.”’ 

Because of the provisions of section 15a, it is contended that rates, 
otherwise reasonable, perforce become unreasonably low if the general 
schedule of rates, of which they are a part, produces revenues which in the 
aggregate fai) to attain the results contemplated by the section. Quoting 
from the carriers’ brief, *“‘It is thus apparent that in any case involving 
the reasonableness of an increase or dcrease in the general rate level, then 


. 

revenue consideration is paramount and controlling.”” Quoting again, it is 
said “that the use of the expression ‘just and reasonable rates’ in section 
15a connotes a different meaning from its use elsewhere and recognizes the 
paramount financial consideration.’’ It is urged that the section is super- 
imposed upon the power to prescribe.just and reasonable rates in such a 
way that if the effect of the exercise of that power is to bring the revenues 
above or below the statutory level, adjustments of earnings to that level 
must be made by us through other changes in rates. The words ‘‘as nearly 
as may be” in paragraph (2), according to this view, introduce no dis- 
cretionary factor, but merely cover the mathematical impossibility of 
attaining the prescribed standard precisely. 

In support of this view the carriers rely chiefly upon Dayton-Goose Creek 
Ry. v. U. S., 263 U. S. 456. Among the statements in that opinion which 
are stressed are the following: 

The new Act seeks affirmatively to build up a system of railways prepared 
to handle promptly all the inter State traffic ef the country. It aims to 
give the owners of the railways an opportunity to earn enough to maintain 
their properties and equipment in such a state of efficiency that they can 
carry well this burden. To achieve this great purpose, it _* the railroad 
systems of the country more completely than ever under the fostering 
guardianship and control of the Commission, which is ere at 
proper division of juint rates, and by fixing adequate rates tor inter-State 
commerce, and in case of discrimination, for intra-State_ commerce, to 
secure a fair return upon the properties of the carriers engage (Page 478 ) 

Rates which as a body enable all the railroads necessary tc do the business 
of a rate territory or section, to enjoy not more than a fair net operating 
income on the aggregate value of their propervies therein economically and 
efficiently operated, are reasoneble from the standpoint of tke individual 
shipper in that sectior (Page 480 ) 

t is clearly unsound to say thas the ret operating profit accruing from a 
whole rate structure is ont relevant evidence in determining whether the 
sum of the rates is fair. The investment is mace on the faith of a profit, 
the profit accrues from the balance left after deducting expenses from the 
product of the rates, and the assumption is that the operation is economical 
and the expenditures are reasonably necessary. If the profit is fair, the 
sum of the rates is so. If the profit is excessive, the sum of the rates is so. 
One obvious way to make the sum of the rates reasonable sc far as the 
carrier is concerned is to reduce its profit to what is fair. (Pcg 483.) 

Among pertinent quotations from other decisions of the Supreme Court 
is the following from Wisconsin RR. Commission v. C., B. & Q. RR. Co.> 
257 U. S. 563, 585: 

{t is manifest from this very condensed recital that the Act made a new 
departure. Theretofore the control which Congress through the Inter-State 
Commerce Commission exer was primarily for the purpose of pre- 
venting injuctice by unreascnab!e or discriminatory rates against persons 
and localities, and the only provisions of the law that inured to the benefit 
of the carriers were the req ent that the rates should be reasonable 
in the sense of furnishing an adequate compensation for the particuler 
service rendered and the abolition of rebates. The new measure im an 
affirmative duty on the Inter-State Commerce Commission to fix rates 
and to take other important steps to maintain an adequate railway service 
for the people of the United States. This is expressly declared in Section 

5a to be one of the purposes of the bill. 

The carriers also stress a report of the House Committee when the 
Transportation Act, 1920, came out from the conference committee. 
In this report it was stated that the House Bill ‘‘continued the existing 
law authorizing the Inter-State Commerce Commission to prescribe just 
and reasonable rates,’’ but that the Senate amendment ‘‘added to the just 
and reasonable rate a requirement that the rates must be adequate to 
enable the carriers as a whole to earn a fair return on the aggregate value 
of their property.’’ It was further stated that the ‘‘House receded from its 
disagreement to these provisions.’’ 

Up to a certain point we do not differ with the carriers’ interpretation 
of the law. We agree that our duty with respect to fixing just and reasonable 
rates was changed by Congress in the Act of 1920, through the provisions 
of a modified standard for our guidance. We agree that there was then 
introduced into the law a new element of protection for the carriers in the 
public interest, a protection particularly of the credit essential to the 
preservation of an adequate National system of transportation. We believe 
that it is our duty under the Congressional mandate to exercise our powers 
in every reasonable and practicable way to the promotion of that end. We 
agree, as we did in 1920, that in such a general rate proceeding as this, 
invoiving primarily revenue considerations, we can not undertake to 
consider the justness and reasonableness of individual rates. 

But there is more than this to he said, if our full duty is to be made 
clear. In Reduced Rates 1922, 68 I. C. C. 676, 730, we said, in considering 
Section 15a, ‘‘Our function under the law is not that of mere computers 
and can not thus be atrophied.’’ Assuming that the paramount purpose of 
that section is the provision of adfquate revenue for the carriers, it is the 
actual revenue resu:t of a proposed increase in rates which we must have in 
mind, and not the effect apparent superficially. We understand that in 
principle the carriers do not dispute this proposition, although they may 
differ as to how conclusions upon this point are to be reached. Our own view 
is that we are not justified in approving a rate increase if we are convinced 
that such increase will not operate to the revenue advantage of the carriers. 

On this point the following from Florida v. United States, 282 U. 8S. 
194, 114-215, is pertinent: 

In considering the authority of the Commission to erter the State field 
and to change a scale of intra-State rates in the interest of the carrier's 
revenue. the question is that of the rclation of the rates to income. The 
raising of rates does not necessarily increase revenue. It may in particular 
localities reduce revenue instead of increasing it, by discouraging patron- 
ORS ie 
The Commission made no findings as to the revenue which had been de- 
rived by the carrier from the traffic in question, or which could reasonably 
be expected under the increased rates, or that the alteration of the intra- 
State rates would produce, or was likely to uce, additional income 
necessary to prevent an undue burden upon the carrier's inter-State rev- 
enues and to maintair an adequate transportation service. 


Nor is this all. In Smyth v. Amrs, 169 U. 8S. 466, 547, the court said: 


What the company is entitled to ask is a fair return upon the value of 
that which it employs for the public convenience. On the other hand, what 
the public is ertitled to demand is that no more be exacted from it for the 


wee | Sf a public highway than the services rerdered by it are reasonably 
w ° 


This principle has repeatedly been affirmed by the Supreme Court! 
It is stated in Corpus Juris, Vol. 10, page 418. and we think accurately: 

The public is entitled to demand that no more shall be exacted fromit 
than the services rendered are reasonably worth, and this right takes pre 
cedence even over the right of the carrier to a fair return on its investment 
wher the two rights can not stand tegether. In consequence, the value of 
the service to the public is an important factor in determining the reason- 
ableness of the rates charged therefor. 


An application of the principle is found in Covington, &c. Turnpike Co. 
v. Sandford, 164 U. 8. 578, 597, where the court said: 

It is alleged here that the rates prescribed are unreasonable and unjust 
to the company and its stockholders. But that involves an inquiry as}to 
what is reasonable and just for the public. If the establishment of new 
lines of transportation should cause a diminution of the number of those 
who need to use a turnpike road, and, consequently, a diminution in the tolis 


collected, that is not, in itself, a sufficient reason why the corporation, 
op*rating the road, should be allowed to maintair rates that would be unjust 
to these who must or do use the property. ak | 





Gwe do not understand that Congress, even if it be assumed that it could 
lawfully have done so, attempted in Section 15a to override or discard 





this basic principle of the law, or that there is anything in the decision of 
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the Supreme Court which indicates that such a result has been accomplished- 
In Wisconsin RR. Comm. v C., B. & Q. RR. Co., supra, 586, the court said: 
8 Section 15a confers no powcr on the Commission to deal with the intra- 
pt a rates. at is done under that section is to be dene by the Com- 
rasan te be a Pa = ae powers to prescribe just and ey 
Gemmmnanae Aa. — ne rom previous amendments to the Inter- e 

In the Dayton-Goose Creek Case, the question at issue, was the validity of 
the recapture clause, and the court was not called upon to definte or con- 
sider all the factors which affect the determination of reasonable rates. It 
did say that an individual shipper, because of his interest in the maintenance 
of “all the railroads necessary to do the business of a rate territory,”’ could 
not complain of a genera] level of rates higher than would have been reason- 
able considering the service rendered him alone. We agree with the carriers 
that prior to Section 15a the revenue needs which we were bound to con- 
sider were those of individual carriers, although as a practical matter we 
have long considered all competing lines and not merely that line which 
can handle the business cheapest in determining the reasonableness of rates. 
Receivers and Shippers Asso. v. C. N. O. & T. Ry. Co.,181.C.C.440. There 
after the standard was changed by Congress so that now we are bound to 
consider instead the revenue needs of the carriers in the aggregate or by 
groups, and such needs were brought into the foregorund and emphasized. 
In every reasonable and practicable way we must recognize those needs and 
protect the general credit of the carriers. The direction to maintain an 
adequate system of transportation was reafformed by Congress in the 
Hoch-Smith Resolution in 1925, U. 8. Code, T. 49, Sec. 55. 

But Section 15a has not. in our opinion, made revenue needs the “‘para- 
mount and controlling’’ factor in the determination of a reasonable general 
level of rates. Factors which theretofore were relevant and entitled to 
consideration, notwithstanding the revenue needs of individual carriers, 
are still relevant and entitled to consideration, notwithstanding the revenue 
needs of the carriers in the aggregate or by groups. Among those other 
factors are the following: 

1. The Value of the Service to the Shipper.—The relation of the general level 
of freight rates to the general level of commodity prices is a factor which 
cannot be disregarded, particularly in a time of general financial prostra- 
tion. Stated in another way, it means consideration of what the traffic 
can reasonably be made to bear. As the Supreme Court recently said 
in Ann Arbor R. Co. v. United States, 281 U. S. 658, 669, in speaking of 
certain words in the Hoch-Smith Resolution: 

If they mean no more than that the depressed condition of the industry is 
to be ¢iven such consideration as may be reasonable corsidering the nature 


and cost of the transportation service and the need for maintaining an 
adequate transportation service, they work no change in the existing law. 


Ps resolution became law subsequent to the enactment of Section 
a). 

2. The volume of business carried on by the carriers and its relation to what 
may be deemed normal.—As we said in Reduced Rates, 1922, supra, 680: 

The operation of economic forces which have prevented, or which may 
hereafter prevent. carries from earning a fair return under the adjustment 
prevailirg does not constitute a bar to determination of what « fair return 
should be. By the qualifying words “as nearly as may be,’’ Congress 
recognized that conditions during certain periods might prevent such 
realization under any adjustment of rates. 

ion 15a, reasonably construed, contemplates the determination of a 
return which the carriers collectively or in rate groups, may attain over a 
period of time under rates adjusted from time to time with that object in 
view. The phrase “from time to time’ does not mean that we should 
adjust and readjust rates to meet business fluctuations. 

It is only necessary to have in mind the incongruous results which would 
follow an attempt to adjust rates so that a stable rate of return would be 
realized, notwithstanding general business conditions and the rise and fall 
of traffic in consonance therewith, to realize the unreasonableness and 
impracticability of any such policy. In part this is recognized by the 
carriers in this very application. 

3. The return realized from the freight service alone, as distinguished from 
other forms of service rendered by the carriers.—Nor. Pac. Ry. v. North Dakota, 
236 U. 8S. 585, and Norf. & West. Ry. v. West Virginia, 236 U. 8. 605. 
It is not our view that these cases prevent the imposition of a burden upon 
one form of service to compensate for an inevitable deficiency in earnings 
of another form of service performed by the same carrier. Revenues in 
Western District, 113 I. C. C. 3, 22-23. However, the earnings of the 
particular service in question are entitled to consideration in the fixing 
of reasonable rates. 

For the moment we express no opinion as to the weight to be given these 
Particular factors in the present proceeding. That will be considered later. 
But that they are relevant and material factors which must be given con- 
sideration we are persuaded. We are here speaking of the general level of 
rates, as applied to all traffic, or particular forms of traffic, and not of 
individual rates. 

The Opposing Evidence. 

We now come to the evidence presented by protestants. As in the case 
of the supporting evidence, it will here be very briefly summarized. Pro- 
testants are numerous and represent not only commercial organizations but 
many of the most important industries of the country. Agriculture in all 
its branches, including livestock and dairy products, is represented, as well 
as coal (both bituminous and anthracite), copper, lead, zinc, iron and steel, 
sand, gravel and crushed stone, cement, sulphur, clay products, logs, 
lumber, petroleum and its products, newsprint and other paper, packing- 
house products, fisheries, naval stores, sugar, furniture, textiles, canned 
goods, fertilizers, chemicals, glassware, and other industries. Collec- 
tively, protestants represent the great bulk of the carriers’ freight traffic. 
In several instances States are represented officially in protest, in the 
West, East.and South. These protestants in general recognize the serious 
revenue needs of the carriers, and fur the most part they. are in no wise 
unfriendly to the railroads. The protests are not animated by the ordinary 
and natural antagonism to any rate increase, but very largely by a sincere 
conviction that harm rather than good would result therefrom, both to the 
country generally and to the carriers. 

This opposing evidence, broadly speaking, follows two distinct although 
related lines. A mass of evidence was introduced to show that the carriers 
are not alone in their financial distress but have the company of practically 
all industries, many of which are in worse condition. The causes of suffer- 
ing are not only the great shrinkage in volume of business done, but a 
violent fall in the prices received for products, a fall which has not been 
experienced by the carriers in the prices which they receive for their services. 
This fall in the price level, in the case of agriculture, has been of extraordi- 
nary severity, so that important branches of that industry are in a state of 
unprecedented collapse and prostration. The situation is similar and 
almost as acute in certain other industries, and depression in greater or 
less degree extends to all. 

Because of this situation, the burden of transportation expense in the 
distribution of products has vastly increased in relative importance and 
weight, with the result that the industries find it necessary to minimize 
and curtail this expense in every feasible way, regardless of sympathy 
for the railroads and reluctance to harm them financially. Following the 
line thus indicated, voluminous and detailed evidence was presented to 





show the unusual opportunities for reducing transportation expenses which 
now exist, the extent to which industries have availed themselves of these 
opportunities, and the extent to which this tendency would be accelerated 
if freight rates should be increased 15%. We shall discuss this situation 
in more detail at another point in this report. It will suffice here to say 
that it was by no means confined to mere opinion evidence, for in many 
instances opinions were fortified by the presentation of concrete and specific 
facts and pertinent statistics. : 

In addition to evidence along these lines, testimony was given by econo- 
mists to show that an increase in freight rates under present conditions would 
be economically unsound, and that it would be much more likely to harm 
than to help the general situation. It was also shown that in certain former 
periods of acute financial depression the railroads, prior to effective Federa} 
regulation of their rates, did not increase rates. On the contrary the tend- 
ency was downward, Statistics were presented covering railroad operations 
in the past, including financial results, to some of which we shall advert 
hereinafter. The fact was emphasized that it has been decline in net pas- — 
senger earnings rather than in net freight earnings which has been the © 
predominant factor in bringing the railroads to their present position. 
Evidence was also offered to show that the credit situation of the carriers — 
may not in all respects be as desperate as is indicated by the testimony of © 
the committees representing security owners. 


Discussion and Conclusions on 15% Increase. 


In this discussion we shall deal first with the railroad credit situatior, 
dividing it into two periods, one from 1920 to 1929. inclusive, and the 
other from 1930 to the present time. 

The first of these periods, considering the carriers im the aggregate, 
was characterized in general by continual improvement in carrier credit. 
It was a period of rapid expansion in railroad plant and facilities. Invest- 
ment in road and equipment increased by about $5,500,000,000. Funded 
debt, including equipment obligations, totalling $6,918,180,691 par value 
was issued, some of course in connection with reorganization and a great 
part to refund other securities. Stock totalling $1,887,881,601, par value 
or its equivalent, was issued, including stock dividends, which did not, 
however, account for any large fraction of the total, and stock issued’ in 
connection with reorganizations. Corporate surplus increased from $3 ,142,- 
416,871 to $5,529,010,053, a total of $2,386,593,182, or about 76%. The 
amount of stock yielding dividends increased from $5,075,039 ,642 to $7 ,506,- 
264,973; the average rate on dividend-yielding stock, from 6.52 to 7.47%; 
and the averagé ‘dividend on all stock, from 3.74 to 3.70%. 

It is true that at no time did the aggregate net railway operating income 
equal 5.75% on our best estimate of the fair value of aggregate carrier 
property; and much has been made of this fact by the carriers and security 
holders. But without wholly disparaging the importance of this fact, it is 
also true that after 1922, when we found 5.75% to be a fair average return, 
the general trend of interest rates was downward, and that at no time 
following the 10% reduction in rates in that year did the carriers seek 
a horizontal increase in rates, except in the western district. There a 5% — 
increase was sought and denied, but with the suggestion to the carriers: 
that they should analyze their traffic and initiate increases on particular 
commodities in lieu of a horizontal increase on all traffic. We are also 
persuaded that the recapture provisions of Section 15a had a tendency to 
depress aggregate net earnings by unduly stimulating the expenditures of 
the more prosperous carriers. 

The point has been made that the carriers during the period of prosperity 
were prevented by public regulation from enjoying the large profits which 
accrued to private unregulated industries. Aside from the fact that in the 
period 1920 to 1929. the carriers increased their total corporate surplus by 
over two billions of dollars and at the same time were able to increase 
dividend payments materially, the evidence indicates that a misleading 
impression is created by the fact that railroad earnings are stated in the 
aggregate, including all railroads both good and bad, those which were 
improvidently constructed with inadequate public need and those which 
constitute the essential arteries of commerce. In the case of private in- 
dustries, no similar information is broadcast and attention is apt to be 
concentrated on the outstanding companies whieh are making the largest. 
earnings without refrence to a greater number which have failed. Research 
into the aggregate earnings of typical private industries the results of 
which were presented of record, indicate that the average earnings of the 
railroad industry have been better than those of some of these private 
industries and not much less favorable than those of others. 

Reference has also been made to the dwindling ton-mile revenue of the 
railroads, and this is ascribed to public regulation. From 1890, when the 
figure was 0.941 cents per ton-mile, the tendency was steadily downward 
until 1899,. when 0.724 was reached. Then it was slightly upward to 1904, 
when the figure was 0.780. Again the tendency turned downward until a 
low point of 0.719 cents was reached in 1916. Thereafter, the figure rose 
sharply during the war period and the immediately ensuiag years, with our 
approval, to meet the greatly increased expense of operation, attaining @ 
maximum of 1.294 cents in 1921. In 1922, the 10% reduction occurred, 
but its full effect was not felt until 1923, when the figure became 1.132 
cents. Thereafter it fell slowly, reaching 1.088 cents in 1929, or a drop of & 
little less than 4% since 1923. However, in the same period freight operating 
expense per revenue ton-mile fell from 0.869 to 0.729 cents, or a drop of 
about 16.1%. Net railway operating income from freight per net ton- 
mile increased from 1.918 mills in 1923 to 2.765 mills in 1929, a gain of a 
little more than 44%. whereas net railway operating income from passen- 
gers per passenger-train car-mile decreased from 4.697 cents in 1923 to a 
deficit of 0.586 cents in 1929. It is plain that it has been tho passenger 
rather than the freight business which has been a drain on net railway 
earnings. 

Revenue per ton-mile is not a precise index of the general freight rate 
level, because of the varying length of average haul and composition of 
traffic. Assuming it to be nearly correct, it does not follow that the drop © 
in this figure since 1923 is due to public regulation, although this may inp 
part be the case. We have reduced various rates and increased others. 
However, it is well known that the railroads have themselves voluntarily 
reduced many rates for competitive and commercial reasons. The non- 
ferrous metals are outstanding examples, the rates on which the carriers 
have reduced for one cause or another to such an extent that, in general, 
the increase which we granted in 1920 has been wholly eliminated together 
with a substantial part of the increase made by the Director-General of 
Railroads during the period of Federal control. Other illustrations in~ 
the case of transcontinental traffic, lumber, petroleum and its products, 
cotton, and numerous other commodities are familiar. ; 

Traffic and earnings fell sharply in 1930, but without immediate sub- 
stantial effect on railroad credit. The market for railroad bonds continued 
good. In that year, omitting issues of less than $109,000, bonds vith » 
par value of $675,073,000 were marketed at an average yield to the public 
of 4.77%, and $100,328,000 of equipment obligations at an average yielé 
of 4.62%. These were the lowest average yields from railroad securities 
sold since 1920, with the exception of 1928 in the case of bonds and 1927 
and 1928 in the case of equipment obligations. In the first six*months of 
1931 bonds with a par value of $319,209,000 were marketedjand!$38 209,000 





2660 FINANCIAL 


CHRONICLE [Vou 133. 








of equipment obligations. Counsel for the savings banks and insurance 
companies stated in argument that credit was relatively good in the first 
three months of this year. rf 

The abrupt decline in railroad credit, therefore, is a very recent event, 
but that there has been such a decline, more particularly in the case of 
overlying and refunding bonds, has been clearly shown. Even if the show- 
ing made by the committees representing the security holders be discounted 
somewhat, the situation is still ominous. That it reflects a present loss 
of confidence in and distrust of the railroad securities available for market- 
ing purposes, as a reliable and stable investment, can not be gainsaid, 
and if this distrust is prolonged for any considerable period of time the 
results are likely to be very serious, both in their immediate effect on the 
railroads themselves and in their indirect effect upon the financial situa- 
tion geners" 

We are not unmindful of the needs of the carriers as to proper mainte- 
mance. Operating expenses in 1930 declined from the average of the pre- 
ceding years by approximately $600,000,000, or 13.4%. There was a 
further decline in the first six months of 1931, as compared with the similar 
period of 1930, amounting to $357 ,000,000, or 17.2%, making an aggregate 
decline of 28.3% under the average of the years 1924-1929, inclusive. To 
effect these decreases in operating expenses it was necessary to limit main- 
tenance. The aggregate expenditure for maintenance of equipment, way 
and strictures in 1930 was $347,000,000, or 16.7% below the average 
of the six-year period 1924-1929, inclusive. The combined maintenance 
of equipment, way and structures in the first six months of 1931 was 
$192 000,000, or 20.8%, lower than that in the similar period in 1930. The 
maintenance expenditures in the first half of 1931 were, therefore, below 
the average of the years 1924-1929 to the extent of 34%, which on annual 
basis would be approximately $705,000,000. 

The decline in credit has been due primarily to the shrinkage in railroad 
earnings caused by loss of traffic, a falling off, roughly speaking, from 
about 1,000,000 carloadings per week to about 700,000, to say nothing of 
the equally serious loss in passenger traffic. That this decline is due chiefly 
and predominantly to the business depression we have no doubt. There 
are few now living and active who have had experience with a depression 
at all like the present one. It has been forgotten that in such depressions 
the railroads always suffer very severely. The industries which suffer 
most severely are those which produce largely capital equipment, such 
as the iron and steel industry; next comes the railroads; then the indus- 
tries which produce primarily consumers’ goods; and the public utilities 
suffer least of all. On the other hand, the reaction, as prosperity returns, 
is in reverse order. But in this instance the distrust in railroad securities 
by the effect of depression has been much accentuated by the rather sud- 
den awakening to the fact that the railroads are now faced by serious com- 
petition from other, largely new, and developing means of transportation. 
And it has been further intensif‘ed by the widespread publicity which the 
railroads and the holders of their securities have deemed necessary in the 
pursuit of restrictive and regulatory legislation for the other forms of trans- 
portation and the proposed rate increase. The final result is that the 
situation now has in it the element of panic. 

This overshadowing pessimism, like the optimism of 1928, is undue, 
and will be corrected in the natural course of events. But in the meantime 
it is a fact which must be reckoned with. The question is whether a 15% 
increase in freight rates is an effective, reasonable and lawful way to meet 
the situation. 

It is not inappropriate to say that we approach this question with a 
background of experience with railroad rates, and the conditions under 
which they are made and can be maintained. We deal with hundreds of 
rate complaints every year, and in recent years have in addition carried 
on most extensive investigations of class rates and the rate adjustments 
on particular commodities. Evidence as to commercial and industrial 
conditions has been prominent in all of these investigations. We have also 
made extensive inquiries into motor transportation and are informed in re- 
gard to transportation by waterways and pipe lines, and we know the extent 
to which the railroads have reduced rates to meet such competition. 

The carriers draw a parallel between the present situation and that which 
existed in 1920 when a general increase in rates was authorized. Condi- 
tions then prevailing were radically different from those which exist to-day. 
In 1920 business was prosperous and commodity prices were relatively 
higher than railroad rates. Taking 1916 as a base, the year when revenue 
per ton-mile reached its lowest point, but a year of marked railroad pros- 
perity, the statistics of the Bureau of Labor show that the wholesale prices 
of all commodities had risen 62.1% in 1919 and 80.6% in 1920. Prices 
of farm products were 86.7% higherin1919 and 78.6% higher in 1920. On 
the other hand, in 1919, the year preceding the 1920 increase inrailroad rates, 
revenue per ton-mile was only 37.3% higher than in 1916. Contrasting 
this showing with 1930, in that year commodity prices generally were only 
0.9% higher than in 1916 and farm products 4.6% higher, whereas revenue 
per ton-mile was 49.8% higher than in 1916. Continuing the downward 
movement, commodity prices generally in June 1931 were 18.1% lower 
than in 1916 and the prices of farm products 29% lower, whereas railroad 
rates remained practically stationary at the 1930 level. 

In 1920 the railroads faced an emergency, but it was a very different 
emergency from that which exists to-day. They had passed through the 
stress and strain of the war period and ensuing labor strikes, with the result 
that their properties were in poor physical condition and operation was 
demoralized. Shippers were crying for good service and quite willing to 
pay the price of higher rates. There was no contention that an increase 
would curtail traffic. In addition, the railroads were in unprecedented 
need of new capital. Interest rates were very high and many of the soundest 
railroad companies were borrowing from the Government at 6% to meet 
Pressing needs for cash on our certificate that funds could not be obtained 
from other sources. By way of contrast, service is now excellent and also 
the physical condition of the properties, although the present curtailment 
of maintenance may, if continued, change this latter situation. Instead 
of inadequate equipment and facilities, the railroads now have a super- 
abundance of both, many cars and locomotives being in storage in good 
physical condition. Nor will refunding needs be great in the immediate 
future. The maturities during the next four years are as follows: 


i 
$70,299,513 $110 $89 506 
697.7 107,484,752 
585,066 1017 ia'bas 





While the credit of the railroads is at a low ebb, it is also true that for 
the present and some time in the future the needs for new Capital are not 
likely to be of commanding importance. 

' In some respects the situation in 1922, when rates were reduced 10%, 
is more nearly parallel with that now existing. The country was then in 
a state of business depression and traffic had fallen off. Commodity 
prices had dropped, so that generally they were only 13.1% higher than 
in 1916, and the prices of farm products were only 11.1% higher. In 
1921, on the other hand, revenue per ton-mile was nearly 80% higher than 
in 1916. The following extracts from our opinion in Reduced Rates, 1922, 
supra, may be considered in the light of the fact that if an increase of 15% 





should now be made effective, railroad rates on most commodities would 
be somewhat higher, even, than they were in 1921: re 

carri eased we not even an important 
pintaieiion totes ls tae Leeanien a8 traffic in 1921 , and that reduction in 
rates will not restore normal traffic. They do not, however, advocate rate 
increases as a means to increase net revenue. They admit that rates are too 
high and must come down, but they insist that rates can not be further re- 
duced until the costs of transportation are further reduced. e 704) 

lt is generally recognized that es high rates are a burden upon com- 
merce, and many shippers insist that they are forcing movement to other 
forms of transportation, tend to dog rd traffic. and in some instances to 
“ ee aoe te tain roy as will enable the carriers to earn as 
nearly as may be a fair return, qualified as provided in the Act. In 1920 
we authorized large increases in freight rates and passenger fares designed 
to produce the necessary revenues under the conditions then prevailing. 
There was then little doubt of the ability of industry to bear the increased 
charges. ‘The situation has since changed. The country has been passing 
through a period of abundant supply and slack demand. in which ces at 
the source have fallen off sharply. igh rates do not necessarily mean 
high revenues for, if the public can not or wil! not ship in normal volume, 
lese revenue may result inom from lower rates ‘page 732). 

Shippers aimost unanimously contend. and many representatives of the 
carriers agree, that ‘‘freight rates are too high and must come down. 
This indicates that transportaticn charges have mounted to a point where 
they are impeding the free flow of commerce and thus tending to defeat the 
purpose for which they were established, that of producing revenues which 
would enable the carriers ‘‘to provide the people of the United States with 
adequate tra ation” (pages 732-33). 

anifestly the depression of 1921 resulted primarily frcm causes other 
than transportation charges. But it does not follow that under present 
conditions existing high rates do not tend to retard the return to a more 
normal flow cf commerce. Deflation has taken place to a ter or less 
extent in wages and origin prices of commodities in nearlv all brarches of 
industry but most transportation charges are still near the peak (page 733). 

We are of opinion that general reduction in the rate level, as substantial 
as the condition of the carriers will permit, will tend not only to lessen the 
transportation burden but also to equalize and stabilize the conditions under 
which commerce and industry are carried on, with consequent fuller assur- 
<< rau? carriers of realizing the fair return contemplated by the law 

age A 

- above indicated, commodity prices generally, and particularly the 
prices of farm products, are very materially below the pre-war level and 
there is no upward tendency, whereas railroad freight rates are much above 
a pre-war level and the proposed 15% increase would place them, broadly 
speaking, at a pinnacle in railroad history. It follows irresistibly that 
freight rates, even now, constitute a greater relative burden upon industry 
than ever before, and at a time when industry has gravely impaired stamina 
to sustain the burden. There is diligent search for means of saving every 
cent possible in expense of distribution. 

That there are important opportunities for such saving which already 
have been utilized in substantial degree the record amply shows. Water- 
way competition is not a new thing with the railroads, but it was greatly 
stimulated by the opening of the Panama Canal. The steamship lines 
which operate through that canal, although not subject to any effective 
public regulation, are not increasing their rates but on the contrary have 
been reducing them as a result of intense competition. This waterway 
competition is now a controlling factor on most transcontinental traffic, not 
only between the coasts but also reaching far inland. Pacific coast lumber, 
for instance, moves extensively by rail as far as the Middle West from 
Eastern ports which it reaches by boat through the Panama Canal. As 
yet the boats have not been a controlling factor in the fruit and vegetable 
traffic, but certain of them, anticipating some increase in rail rates, are 
proposing to shippers that they will install refrigeration system if traffic is 
offered. This would be a menace to rail traffic if rates are increased. 
Besides the Panama Canal traffic, there is important waterway competition 
along the Atlantic coast and Gulf, on the Great Lakes, on the Mississippi 
and Ohio Rivers, and on the Hudson River and New York Barge Canal. 
Very important movements on these waterways are of petroleum and its 
products, coal, newsprint, sulphur and grain. Important traffic brought 
by water from foreign countries to our ports often menaces domestic move- 
ments, as in the case of wood pulp, petroleum, nonferrous metals, cement, 
coal, sugar and iron ore. 

Movement by truck is a new form of competition which has been de- 
veloping with great rapidity. It has been principally effective on less- 
than-carload traffic, and relatively short hauls of such commodities as 
livestock, cotton, cement, sand and gravel, gasoline, fruits and vegetables 
and general merchandise; but it is continually extending to more and more 
traffic, and for longer distances, as trucks and trailers are enlarged and 
highways improved. At present it is aided by prevailing low prices for 
gasoline and rubber and the oversupply of labor. In addition to rates, 
advantages which it offers to the shipper are in rapid and flexible service, 
store-door receipt and delivery, the transportation at carload rates of 
much smaller lots than are possible by railroad, and elimination of costly 
railroad packing requirements. The carriers introduced evidence to show 
that it would be feasible for the trucks to divert only a comparative 
small amount of additional tonnage, even if rates were increased. But 
without exaggerating the menace of this form of competition, we are con- 
vinced that the carriers have underated it, and that its possibilities are 
materially greater than they are prepared to concede. 

For a long time transportation of crude oil by pipe line has exerted a 
controlling force on many railroad rates on both crude oil and gasoline. 
To this competition has now been added pipe lines for the extensive transpor- 
tation of gasoline and natural gas. This form of competition has progressed 
to an astonishing extent, and it seriously affects not only rail movement of 
petroleum and its products and the rates thereon, but also rail movement 
and rates on coal, both bituminous and anthracite. In addition, so far as 
coal is concerned, movement by rail has been substantially curtailed by 
the construction of central power plants, both water power and steam. 
While the latter use coal, they consume it with maximum economy and 
often obtain it from short-haul sources, distributing their own electric power 
widespread by transmission lines. 

Nor are these competitive means of transportation by an means the only 
factors tending to lessen traffic which must be considered in connection 
with a relatively high level of freight rates. The evidence before us amply 
shows that the tendency of such a level is to localize industry and also 
impel the use of substitute products. It is the long-haul producer demanding 
the maximum of transportation service who suffers most severely from 
high rates. The advantage of the short-haul producer is greatly accentuated, 
and in consequence a tendency rapidly develops to relocate plants or estab- 
lish branch plants and warehouses. And these new plants or subsidiary 
means of distribution are inevitably located. not only with a view to shorten- 
ing the haul, but also with an eye to competitive waterway and truck 
opportunities. That such a tendency in industry is rapidly developing the 
evidence before us plainly indicates. And there is a similar tendency to 
use, where available, substitute products which require less wansportation 
in their distribution. This is particularly true of lumber and coal, but it 
affects other industries as well. 

However sympathetic one may be with the plight of the railroads and 
their need for additional revenue, such sympathy cannot with benefit to 
any one be carried to the point of a refusal to recognize and face facts. The 
facts set forth above show beyond question that there are elements of plain 
peril to the railroads in such an increase in freight rates as they propose at 
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‘the present time. The chief dangers are (i) that at a time when trans- 
‘portation costs are of vital consequence to every industry it will simulate 
new competitive forces already rapidly developing, (2) that it will alienate 
or impair the friendly feeling toward the railroads on the part of the people 
of the country which is essential to adequate legislation for their protection 
and the proper regulation of all forms of transportation in the pubiic interest, 
and (3) that it will disturb business conditions and an already shell-shocked 
industry, and accelerate the tendency teward a localization of production. 
It should be borne in mind that traffic once lost to a competitive agency is 
far more difficult to regain than it is to hold before it is lost. And it should 
also be noted that disturbance to industry would be caused, not only by the 
immediate increase in charges, but aiso by the slow process of inevitable 
readjustment to a lower level of rates which would be necessary in many 
instances and which the railroad executives themselves concede that they 
anticipate. 

We have often referred to the fact that we are not managers of the 
railroads and have taken the position that we ought not to interfere with 
those who are entrusted with management on matters which are not con- 
trolled by law but must be determined in the last analysis by wise adminis- 
trative policy and judgment. That is still our view. But here reliance 
upon the judgment of the executives as to the revenue effect of an increase 
in rates is much weakened by their failmre to adduce any substantial reasons 
for their judgment and the definite withholding of the best available in- 
formation on this point in their possession, namely, the information of 
their traffic departments. The excuse that this would have prolonged the 
hearings unduly is not, in our judgment, an adequate answer. There are 
competent traffic officers in all the districts who represent the carriers 
collectively and could have been used as a means of concentrating and 
assembling this information. Not only did the carriers fail to present such 
witnesses, but in several instances they refused to produce traffic officers 
whom protestants wished to call to the stand for the purpose of proving 
their case in opposition. In addition we have the evidence gained by 
experience with the numerous voluntary reductions which have been 
made, often below maximum reasonable rates fixed by us. 

On the other hand we have a mass of definite and concrete evidence 
from the shippers on this poiné of revenue effect which stands in the record 
uncontradicted by anything other than general assertions. Five of our 
members heard this evidence, although none heard it all, and they had the 
opportunity of appraising the character and sincerity of the witnesses. 
In our opinion this evidence is entitled to great weight. 

We also have a mass of definite and concrete evidence from shippers in 
regard to the general] industrial collapse and the condition of individual 
industries. This evidence also stands uncontradicted and, as has already 
been indicated, it shows beyond dispute that the situation of the railroads 
with respect to earnings is paralleled throughout the industrial world, and 
that many particular industries are in much worse plight. This is especially 
true of agriculture, and pre-eminently true of the grain farmer. The presept 
prostration of a large part of agricuiture has seldom if ever been equalled 
in the history of the country. 

Upon the evidence, therefore, it is our conclusion that a 15% increase in 
ali freight rates and charges would increase revenues, if at all, only tem- 
porarily and that its ultimate effect, not very long postponed, would he to 
harm rather than help the railroads. It is similarly our conclusion that 
such an increase would raise the rates upon many kinds of traffic above a 
just and reasonable level. This latter conclusion applies particularly to 
the products of agriculture, including livestock. We are advised that the 
committee representing the co-operating State Commissions has reached 
the same conclusions. 

It does not follow, however, from the conclusions above set forth, that 
no increase in rates should be made at this time. As a result of investiga- 
tions extending over many months we have prescribed, effective Dec. 3 
1931, maximum reasonable rates on class traffic in official and Western 
trunk-line territories and between those territories whose net effect we 
believe will be a substantial increase in revenue, unless diversions to trucks 
attain unanticipated proportions. We have also prescribed maximum 
reasonable rates throughout the country on furniture, effective Feb. 25 
1932, which may produce increased revenue, although the danger of diver- 
sion to trucks is greater in the case of furniture than in the case of class 
traffic taken as a whole. We have also prescribed maximum reasonable 
rates on livestock in the Western district, effective Jan. 25 1932, which 
should increase the revenue from this traffic in Western trunk-line terri- 
tory, where the revenues of the railroads have been particularly low. A 
similar revision, in general upward and effective Dec. 3 1931, has been 
prescribed in the case of petroleum and petroleum products. 

In addition to these pending revisions and others which are in progress 
on our docket, we believe that the traffic departments of the railroads 
should address themselves to the task of making such changes in the rates 
on particular kinds of traffic as will, in their judgment, after careful analysis 
of all attendant circumstances, produce additional revenue and which can 
be supported as reasonable under existing conditions. This does not 
necessarily mean increases in rates. It is quite likely that there are now 
many rates which will produce more revenue if they are reduced, and we 
include in this category rates which we ourselves have prescribed as maxima. 
Some such rates have already been reduced, but we fear that there is at 
times a reluctance on the part of traffic officers because of possible con- 
tingent effects to cut below these rates even when they believe that the 
result would be to railroad advantage. But in additicn to reductions, it is 
not at all unlikely that there are a considerable number of rates which can 
reasonably be advanced substantially, even under present conditions. 

If tariffs are filed, in accordance with this suggestion, proposing changes 
in rates upon particular movements or kinds of traffic, we shall be guided, 
in determining whether they shall be suspended, not only by the statements 
filed in support and protest, but also, in part, by our own general knowledge 
and the record in this proceeding as bearing on the particular kind of traffic 
in question. It should be noted that the protests which we are here con- 
sidering do not go to every form of traffic. And to the extent that sus- 
pension proceedings are initiated, we shall expedite their disposition. 

But at best a process of rate readjustment of the kind above described 
is slow, and in our judgment it will not fully meet the needs of the present 
situation. The further step which we are now about to propose is offered 
for the consideration of the railroad executives in the inumediate emergency, 
and only es a temporary measure of relief. It is motived by the thought 
that the distrust of railroad securities is rapidly gaining such elements of 
panic that a slight charge on the traffic of the industries of the countries 
best able to stand it may justifiably be imposed, through freight rates. 
for the purpose of increasing confidence and averting developments which 
might further disturb an already tremendously shaken financial situation, 
and to avoid impairment of an adequate system of transportation. 

This plar is outlined in the appendix. It is designed to avoid imposing 
burdens on industry which can not reasonably be borne under present con- 
ditions, to limit the danger of diversion of traffic to other forms of trans- 
portation, and to disturb business conditions as little as possible by pre- 
serving, very generally, existing rate relations. Therefore certain com- 
modities have been excluded from any increases and the increase has been 
tempered on others. The basis has been made as definite as possible in 
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order to minimize disputes, and as simple as possible in order that the in~ 
creased rates may be made effective speedily. The increase is in cents per 
100 pounds or amounts per car, subject to a fixed percentage maximum 
limit. Except for very short hauls affected by this maximum, it is in 
uniform amounts, so far as particular kinds of traffic are concerned. The 
abnormal conditions now existing distinguish the situation from that before 
us—TIncreased Raies, 1920, supra—wherein we discussed the respective merits 
of percentages and flat increases. We propose to limit the increase to a 
period ending March 31 1933. Its continuation after that time will de- 
pend upon conditions then existing. 

As has been shown, the carriers and holders of their securities stress the 
credit situation. As a whole, earnings are inadequate, yet the earnings of 
certain of the carriers are ample to support their credit. The securities 
of even such carriers suffer from the distress of others not so fortunate. The 
increases which we propose would, without further provision for the alloca- 
tion of the resulting revenue, to a certain degree help the carriers now if 
need, but would go, in part, to carriers now securing revenues adequate to 
sustain their credit, and as to which no emergency exists. They would 
not afford aid in maintaining an adequate transportation system for the 
country in proportion to the burden imposed on the public. 

The advisability of pooling the earnings resulting from any increase 
granted has been discussed of record. Assuming that the credit of the 
railways is the prime reason for this application, the suggestion has merit. 
The standing of railroad obligations and the consequent credit of the 
carriers, even those enjoying adequate earnings, will be improved if a plan 
can be devised which wiil give reasonable assurance that fixed interest 
obligations, not now in default, can be protected generally from default. 

The applicants apparently recognize that at this time it is futile to in- 
crease rates with the object of reaching 5.75% on the value of their prop- 
erties as a whole. The practical limitation of what the traffic will bear 
and continue to move by rail must be given consideration. Clearly any 
practicable increase unaccompanied by a pooling provision, might not 
prevent threatened default in the fixed interest obligations of some of the 
carriers. On the other hand, a smaller increase in the aggregate revenue, 
marshalled for the benefit of the carriers in need, will tend to stabilize the 
industry. We shall provide for such marshalling. 

We do not find that we are justified on this record to attempt, by a rate 
increase, to protect the margin of one and one-half times fixed charges set 
by the New York law. To provide so far as practicable that actual interest 
charges be met is justified. 

The plan outlined in the appendix we estimate will produce between 
one hundred million and one hundred twenty-five million dollars increased 
revenue on the basis of present traffic if applied both State and inter-State. 
This should cover deficiencies in interest on fixed interest obligations with 
a substantial balance left over. The above estimate does not include in- 
creases in revenue which should accrue to the carriers during the coming 
year from the outstanding orders of the Commission which has been men- 
tioned above. 

Many difficulties will have to be met in working out the details of a plan 
for the marshalling of the fund derived from the increase authorized, and 
for the distribution of that fund in the first instance among the carriers 
who fail to earn their interest charges, in proportion to their deficiencies, 
We are convinced that these difficulties can be met. A plan to that end 
should be worked out by the carriers and submitted for our approval. In 
such a plan appropriate provision will have to be made to take care of 
variations in maintenance, depreciation and other operating charges. 
Perhaps the depreciation and maintenance charges of the year immediately 
preceding the time of computation should be prescribed as the maxima of 
those accounts in determining deficiencies in earnings. Appropriate pro- 
visions should be made as to the accounts of carriers reporting separately 
but operated as part of a system. Other similar adjustments may be 
necessary. 

Some carriers have obligations that are already in default, some are now 
in receivership, and some derive less than 50% of their revenue from freight 
transportation. Such carriers should neither contribute to, nor receive 
from the fund created, and they should be allowed to retain the full amount 
of the revenue accruing to them from the increased rates. The applicants 
should set up the machinery for operating and should operate the plan. 
At the end of six months or other appropriate interval, any balance remain- 
ing in the fund so created should be distributed to the carriers in the pro- 
portions in which earnings accruing on their properties have contributed 
to iv. 

The increase provided for in the appendix will be conditional upon the 
submission by the carriers, on or before Dec. 1 1931, for our approval under 
the Inter-State Commerce Act, of such a plan as is above described for the 
division among them of the gross proceeds derived from the increase. The 
plan submitted should provide that the revenues received from such increases 
should be earmarked and should be used for the purposes and in the manner 
above provided, and not otherwise. The increases herein proposed should 
be accepted as an entirety. If for the competitive or other reasons, the 
carriers decrease any of the rates so increased, the amount of the decrease 
should be taken from the basic rates rather than from the earmarked 
increases provided herein. Upon such submission and approval, we shall 
grant the necessary authority under Section 6 for filing the blanket supple- 
ments, and those will be permitted to take effect without suspension, 
subject to the proviso that we shall reserve discretion to require minor 
changes in the details thereof: and that the resulting rates will in all respecst 
be subject to investigation and determination as to the lawfulness of particu- 
lar rates or schedules of rates, as provided by the Ac 


The Ratiroad Future. 


It is not enough in this report to deal merely with the 15% increase pro- 
posed and our substitute form of temporary relief. Something should be 
said of the railroad future and what can be done in a more enduring way to 
protect and stabilize it. The railroads now furnish the backbone and most 
of the other vital bones of the transportation system of the country, and 
we believe this will be the situation for a long time to come. We are not 
impressed with the thought that they are doomed, in anything like the near 
future, to go the way of the stage coach and canal. 

The most effective remedy for the immediate ills of the railroads is the 
economic recovery of the country. The present low earnings are not the 
result of low rates but reflect general industrial conditions. The earnings 
will continue to reflect those conditions as business improves, just as they 
have in the past. While the tide may be slow in turning, there is no more 
reason for thinking that business will not improve than there was in 1928 
for thinking that depressions were a thing of the past and that we were in 
an era of permanent prosperity. Public emotion swings from one extreme 
to the other, and there is nothing more volatile than the emotion of the 
investing public. When railroad earnings take a sharp turn upward, as in 
due time they will, railroad credit will also rise. 

But there are many things which can be done to improve the situation, 
some of them by Congress, some by State legislatures, some by this Com- 
mission and the State commissions, ard some by the railroads themselves. 

An important step is the repeal of Section 15a and the substitution of.a 
better section, designed to accomplish the same general purpose. We 
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recommended, such legislation last year in a special report to Congress 
and shall renew the recommendation in our annual report this year. The 
present recapture provisions impose in their enforcement a vast expenditure 
-of time and money upon both the government and the railroads, they 
provoke litigation over complicated questions of valuation and accounting, 
they encourage, extravagant expenditures by the more prosperous com- 
panies when times are good, they hang like a cloud over the credit of many 
companies when times are bad, and under the present law there is no 
effective way of using the funds to public advantage if they are recaptured. 
The problem presented by the varying earnings of different railroads can 
better be met in other ways, such as consolidations, pooling arrangements. 
and the adjustment of divisions. 

Nor do we believe that the present provisions of paragraph (2) are 
desirable in all respects. They cherish elusive hopes that by mere changes 
4n rates railroad earnings can be made stable regardless of economic con- 
ditions. In our special report to Congress we suggested a substitute for 
this paragraph which we believe will better serve the end desired. It is 
short and there is no better way of explaining its provisions than by in- 
serting it here: 

As a guide in adjusting the general level of rates, in the exercise of its 

er to prescribe just — reasonable rates, the Commission shall from 


to time public what percentage of the aggregate 
of the contemporaneous rate bases of the operat carriers constitutes a 
fair return thereon. In such 


making 
° other things, (1) to the presen 

spective needs of oe country . (2) to the necessity 

public in’ , that the carriers shall be to establish maintain a 
eredit sufficient to attract the capital uired to meet these anspertation 
and (3) to the necessity, in the public interest, that the ers shall 
tion service to shi and travelers at the lowest rates 
the meeting of the tra 


oduce consis: 
with the principles, above set forth, to be observed in the determination 
of the fair return; and the Commission shall initiate, , establish, or 
adjust rates to the extent that it may find necessary in the full performance 
of the foregoing duty. 


We believe that this substitute emphasizes the public need for main- 
d@aining railroad credit quite as strongly as does the present paragraph. It 
will be noted, also, that it contains recognition of the principle that inas- 
much as railroad earnings must inevitably fall below normal in times of 
‘depression they may properly be permitted to rise above normal! in times of 
prosperity. Such recognition might well be supplemeted by a provision 
that some portion of surplus accumulations shall be held in liquid form. 
Present experience shows that no matter how large such accumultions 
may be (and they have been large in the case of the railroads during the 
past decade), they may be of comparatively little use in meeting immediate 
deficiencies in earnings, if they are invested in railroad property, as they 
normally are. So invested, they can be converted into cash to replenish the 
treasury only by the issue of securities, and these cannot be issued when 
credit is impaired. 
Congress and the State legislatures should also, we believe, direct their 
attention to the proper regulation in the public interest of all competitive 
forms of transportation. In this we include such restrictions on the size 
and weight of trucks and their lading as public safety may dictate, such 
taxation of trucks and busses as may be necessary to impose upon them a 
fair share of the burden of the public highways which they use, such super- 
vision of truck and bus common carrier lines as may be necessary to avoid 
destructive and wasteful competition, and such regulation of their rates 
and service as the public interest may require. We are here stating only 
very broad principles, the practical application of which must be governed 
by the definite ascertainment of facts many of which are now in contro- 
versy. Our purpose for the moment is only to direct attention to matters 
which are in urgent need of legislative consideration. The facts in regard 
to motor competition we helped to develop some years ago in a report 
made after special investigation. We hope in the near future to supplement 
these facts and bring them up to date, together with specific recommen- 
dations for legislation, in a report on the co-ordination of rail and motor 
service which is now in progress. 
What we have said as to the trucks and busses applies also to the water- 
‘ways. It is strongly urged by the rail carriers that the water carriers are 
not bearing their fair share of the burden of the waterways, constructed 
or improved at public expense, on which they operate. Here again the facts 
are controversial and must be ascertained. But the contention of the rail 
lines presents a matter for unbiased investigation, which may be in need 
of correction if fair competitive conditions are to prevail. The same may 
be said of the public regulation of the port-to-port rates of common carriers 
by water, which are now subject to no effective regulation. The lack of 
stability and apparent demoralization from time to time of these rates, 
particularly those of the lines operating through the Panama canal, at 

least suggest that some greater measure of public contro] may be in the 
interest of the water carriers themselves as well as in the general interest. 
History shows that this was true of railroad rates, as most of the railroads 
now concede. These matters need present legislative consideration. 

The so-called car-forwarding companies present a situation ip the trans- 
portation field which calls for public regulation, as we pointed out and 
recommended in our last annual report. Here there seems no difference of 
opinion on the point. It is not unlikely that the service performed by these 
companies can, with profit to the railroads and advantage to the country, 
be made a definite part of railroad ssrvice. 

The railroads, as cities expand and public highways multiply in number 
and use, have been and are being called upon to invest great amounts of 
capital in alterations of their properties which are often, from a strictly 
railroad point of view, very largely non-productive. The burden of these 
expenditures must be borne by the public in one way or another, but the 
question arises whether this burden is being apportioned fairly. To the 
extent that it is caused by other than railroad needs and does ont increase 
the traffic of the railroads or save them expense, it may be that this burden 
should justly be shifted from the shoulders of railroad users. 

Railroad managements face new conditions which compel changes in 
methods of operation, manner of service, and price policies. It is a situation 
which frequently confronts private, competitive industries, and they have 
become accustomed to such readjustments by force of necessity. It is 
different with the railroads. Although they have never had a complete 
transportation monopoly, they have in the past occupied the field with 
sufficient exclusiveness so that, apart from competition with each other. 
their habits of thought are less flexible and not so well adapted to facing 
and meeting new competitive conditions. This they must now do. The 
spur of present adversity will no doubt help to that end. 


Foremost among the problems to be solved is that presented by the 
passenger service. Broadly speaking, this service for the country as a whole 
fails by something like $450,000,000 annually to contributing its propor- 
tionate share toward taxes and return on railroad property. The close 
similarity of this figure to the amount of money which the carriers estimated 
that they would realize from the 15% increase, if no loss of traffic resulted, 
is striking. In other words, if the carriers were able to conduct the pas- 
senger business as profitably as the freight business, they would even now, 
under adversity in a period of great depression, be earning enough to 
stabilize their credit situation. The freight business as a whole is doing 
reasonably well, present conditions considered. The carriers in this record 
pointed out the substantial curtailments of passenger service which have 
been made in an endeavor to reduce losses. They have also undertaken 
experimental service in the hope of recovering profitable patronage. But 
much more drastic measures will be necessary if the staggering deficit 
incurred by that service is to be reduced to bearable proportions. A little 
has been done in the pooling of competitive trafn service by rival lines, 
but we believe that the opportunities in this direction have by no means 
been exhausted. Much more can be done under existing law. On some 
lines it may be necessary for the companies to retire from the passenger 
business entirely. On others it may be that better service with lighter 
trains at greater speed and at lower fares will revive patronage and reduce 
expense. Our knowledge is too inadequate to enable us to specify the 
remedies which must be applied. But plainly the situation is in need of 
drastic attention. 

So far as freight service is concerned, the railroads have so mapy and so 
great inherent advantages of economy, particularily in the case of the 
jonger hauls and the heavier traffic, that we cannot belfeve that they will 
not be able to withstand the competition of the motor trucks. It may be 
that some traffic must permanently be surrendered to the trucks, but 
for the most part it is traffic on which the railroads have always claimed 
that they lost money. To meet this situation effectively, however, it is 
evident that radical changes in service and rates must be made. Means, 
mechanical and otherwise, of making the necessary changes im service are 
already beginning to appear in the foreground in rapidly increasing volume. 
They will require trial and test to deomonstrate their efficiency, but that 
some of them will at length pass through the experimental stage to suc -cess- 
ful adoption we have no doubt. So far as rates are concerned, it is clear 
that the present structure has developed under principles and theories 
which gave no thought to the competitive agencies of transporvation which 
now exist. As a result, the rates often open a door to effective competition 
which might well be closed. It is evident that the traffic departments must 
give new thought to the rate structure in the light of existing conditions. 

The new competitive conditions make it necessary, also, for the railroads 
to co-operate more efficiently with each other and reduce the waste, both in 
service and in rates, which has marked their own competition. That this 
waste is of very large proportions is clear. Many specific instances have 
been brought to our attention. That it can be minimized we also have 
no doubt, but that this will require a greater degree of co-operation than 
the railroad executives have yet been willing to put into practice is plain. 
Such co-operation, which we believe the times make essential, would also 
be of great advantage in carrying on adequate research and experimentation. 

The record shows that in the past decade the railroads have made great 
strides in improving their service and at the same time operating with 
greater efficiency and economy. But what they have done in this direc- 
tion has largely followed lines which developed under conditions different 
from those which now prevail, and it has been characterized by a continual 
intensifying of their own competition. At a time when as an industry 
they have new enemies to face, their warfare with each other has grown 
more bitter, so that economies in operation have been offset in part by the 
growth of competitive waste. 

All this is contrary to the spirit of the Transportation Act, 1920. Con- 
gress then looked beyond the individual railroad to the concept of a national 
transportation system. It pointed the way in the consolidation provisions 
to the reduction of competitive wastes. It went to the extreme of removing 
the barriers of restrictive Federal and State anti-trust legislation which 
might otherwise stand in the way. Short of consolidations, it opened wide 
the door to agreements for the pooling of service and of revenue, whenever 
it could be shown to our satisfaction that such agreements were in the public 
interest. Much has been accomplished in the way of unification. but much 
remains to be done, and the pooling provisions of the law stand almost 
unused. Further progress along the lines pointed out by Congress will 
aid in bringing about the co-operation which is essential] to railroad salva- 
tion. But the problem can not wholly be solved in this way, nor is there 
need that co-operation should be subordinated to the consolidation program. 

In the meantime we have under way an investigation, Ex Parte No. 104, 
into such railroad practices as may adversely affect net earnings, and we 
shall pursue this inquiry with diligence. 

The committees representing the security holders have suggested the 
formation of a special commission to consider the needs of the railroad 
situation. Such procedure has been followed in England, and it is receiving 
consideration in Canada, whose problems are very like our own. We have 
no authority to constitute such a commission and are, therefore, not in a 
position to follow up this suggestion. 

Commissioner Tate concurs in those portions of the report and order 
which dismiss the petition of the carriers for a 15% increase in freight 
rates and which discuss the desirability of attention on the part of the 
carriers to economies and to competition with other means of transportation 
and the probable desirability for seeking some character of legislative relief; 
and further in the portions discussing a plan to be worked out so that applica- 
tion of any increase be so applied that interest on bonds of all railroads, 
weak or strong, be paid, at least pro tanto; but he dissents from those por- 
tions increasing any rates in any respect or in any amount in this proceeding. 

An appropriate order will be entered denying the application. 


APPENDIX. 
PLAN FOR INCREASING FREIGHT RATES. 

In the tables which follow, the generic descriptions of commodities or 
commodity groups are those specified in the order of the Commission, 
Division 4, of Nov. 22 1927, In the Matter of Freight Commodity Statistics. 
They cover the specific items customarily included by the carriers in their 
reports to the Commission under each numbered description. 

The plan is that on commodities included under the following numbered 
descriptions there shall be no increase: 








No. Description— No. Description— 
10 Wheat. 91 Cotton linters, noils, and regins 
20 rn. 100 Cotto & 
30 Oats. 120 Apples, fresh. 
40 Barley and rye. 122 Berries, fresh. 
41. Rice. 124 Grapes, fresh. 
42 Grain, n.o.s. 125 Peaches, fresh. 
50 Flour, wheat. 127 Fruits, fresh, domestic, n.o.s. 
51 , corn. 130 Potatoes, other than sweet. 
52 Flour and meal, edible, n.o.s. 150 Beans and peas, dried. 
61 Mill products, n.o.s. 162 . 
70 Hay and alfalfa. 163 Sugar beets. 
71 Straw. 170 Horses, mules, ponies & asses. 
90 Cotton in bales. 180 Cattle and calves, single-deck. 
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ip 6 ener noes Nod Description— The Association’s action was generally interpreted as 
190 Sheep and goats, single deck. | 402 Wood (fuel). accepting in principle the recent decision of the Commission, 
191 Sheep and goats, double-deck.}410 ‘Ties, railroad. ° : . 

200 Hogs, single-deck. 4433EExcelsior (wood) and sawdust. | but leaving the way open for the rail executives and the 
201 Hogs, double-deck. 


On commodities included under the following numbered descriptions 
there may be an increase of $3.00 per car: 


No. Description— No. Description— 
200 Anthracite coal. crushed. 
300 Bituminous coal. 392 Products of mines, n.o.s. 
310 Coke. 401 Posts, poles and piling. 
420 Pulp wood. 
320 Iron ore. 430 Lumber, shingles and lath. 
330. Copper ore and concentrates. |431 Box, crate and cooperage ma- 
331 ore and concentrates. terials. 
332. Zinc ore and concentrates. 432 Veneer and built-up wood. 
333 Ores and concentrates, n.o.s. 443 Products of forests, n.o.s., ex- 
350 Gravel and sand (other than cept excelsior (wood) and 
glass or moulding). sawdust. 
351 Stone, broken, ground, or/692 slag. 


On commodities included under the following numbered descriptions 
there may be an increase of $6.00 per car: 
No. 


No. Description— Deseo 
390. . Phosphate, rock, crude (ground pa Stone, f ed, n.0.s. 


or not a 60 Petroleum, crude. 
391 Sulphur ( tone) . 370 Asphalt (natural) by-product 
490 Iron, pig. or — m). 
693 Scrap iron and scrap steel. 552 Artificial stone, n.o.s. 





352 Stone, rough, n.o.s. 


On commodities included under the following numbered descriptions 
there may be an increase of 1 cent per 100 pounds: 


No. Description— No. oa 
et Cottonseed 2 meal and cate. oo 2 sai 
anges a grapefru’ Pere e. 
111 Lemons, limes and citrus fruits,|450 Petroleum oils, refined and all 
n.0.s. other gasolines 
123 Cantalou and melons, n.o.s.| 451 el, road and petroleum re- 
126 Watermelons. sidual oils, n.o.s. 
140 Cab e 452 Lubricating oils and greases. 
141 Onions 453 Petroleum products, n.o.s. 
142 Tomatoes 540 Cement, natural or Portland 
143 Vegetables, fresh, n.0.s. (building) . 
151 Fruits, dried or evaporated. 550 Brick, common. 
152 Vegetables, dried, n.o.s. 551 + Brick, n.o.s. and building tile. 


160 Vegetable-oil cake and meal, | 560 
except cottonseed. 630 
Peanuts 640 
Predechs of agriculture, n.o.s. 
On all other commodities, including all less-than-carload freight, there 
may be an increase of 2 cents per 100 pounds. 

The increases set forth above are subject to the following provisos: 

1. In no event shall the increase levied on any carload be in excess of 
10% of the carload charges which would be assessed in the absence of 
the increase. 

2. In the case of less-than-carload freight, no increase shall be assessed 
for hauls for which the applicable or corresponding ciass rates are assessed 
on a basis of not more than 175 miles, and the increase for hauls over 
175 miles and not more than 250 miles computed in like manner shall be 
1 cent per 100 pounds. 

3. Where rates are stated in schedules in dollars per car and the increase, 
as shown above, is an amount per 100 pounds, the increase shall be $7.50 
per car if such amount per 100 pounds is 1 cent, and $10 per car if such 
amount is 2 cents. 

4. In the case of rates on petroleum products and on furniture, covered 
by the orders in No. 17000, Parts 4, 4A, and 5, they shall not, op and 
after the dates when the rates covered by such respective orders become 
effective, exceed the maximum rates therein prescribed. 


Switching and Lighterage Charges. 

All switching charges may be increased 10%, subject to the exception 
that in the case of the Chicago switching district (Illinois-Indiana) the 
charges, on and after the date when the rates covered by the order in No. 
19610 become effective shall not exceed the maxima therein prescribed. 


Joint Rates to and from Foreign Countries. 
It is not intended to increase the proportions of joint through rates to or 
from points in foreign countries accruing for the transportation in such 


foreign countries; the proportions of such rates accruing within the United 
States may be increased to the extent herein approved for domestic rates. 


Boat Lines. 


The increases herein suggested may in like manner be applied to rates of 
the boat lines subject to the Act. 


Combination Rates. 


It is the intention to authorize but one increase on any particular through 
shipment, however the total rate is constructed or ascertained. 


Fourth Section Departures. 

If the adoption of the different rates of increase herein suggested results 
in any violation of the aggregate-of intermediates or long-and-short-haul 
provision of Section 4(1) of the Act, the carriers should take prompt steps to 
remove the violation or promptly make applications for relief. 


Rates Prescribed and not Yet Effective. 


It is contemplated that the increases herein set forth will be superimposed 
upon the rates now in effect, whether established by order of the Commission 
or the voluntary act of the carriers (including rates held under investigation 
and suspension orders), and also upon rates prescribed by outstanding 
orders of the Commission not yet in.effect, when and as the rates therein 
prescribed become effective, subject to the exceptions noted above. 

By the Commission. 


ae. com. (quick or slacked) . 


Ice. 
Fertilizers, n.o.s. 





GEORGE B. McGINTY, Secretary. 








Railroad Heads Accept Basis of Commission Plan— 
Name Committee to Seek Change Making Pool 
Fund Loans Rather Than Gifts—Discussion of 
Wage Reduction Postponed. 

The Association of Railway Executives at its regular 
fall meeting held at the Hotel Traymore, Atlantic City, 
Oct. 22, accepted the call of the Inter-State Commerce 
Commission “to help stabilize railroad credit by a co-opera- 
tive and united effort.” The Association appointed a 
committee to suggest to the Commission modifications of the 
proposals made by that body to pool revenues accruing 
from specified increased rates for assisting carriers unable 
to meet their fixed charges. 


regulatory body to get together on a practicable and legal 
plan for putting the pool arrangement into effect. 

It was understood that a main objection to the Com- 
mission’s plan was that the increased revenues to be received 
would be gifts to roads unable to meet fixed charges. The 
general understanding is that if the Commission provides 
that advances from the pool be loans and not gifts the out- 
standing obstacle will be surmounted. 

The question of wages, uppermost in the minds of some 
rail executives as a means of reducing operating costs when 
the limit had been reached in cutting maintenance and oper- 
ating charges, was discussed only incidentally. This was 
‘in connection with the observation that if in the future 
it becomes necessary to seek a wage reduction, the executives 
must avoid the charge that they had declined such help as 
would be available under the rate decision. The presump- 
tion is that no effort will be made to reduce wages until the 
executives have explored every means of accepting the com- 
mission’s plan. Continuing the New York ‘‘Times’’ further 
reports: 


After the annual dinner conversation among the railway executives 
in the lobby of the hotel centered on wage reductions. It was said that 
despite the reluctance of the rail executives to make such a move, the con- 
sensus was that ultimately the problem would have to be met. 

The present plan for extending aid to the weaker roads, it was said, 
would alleviate only temporarily their financial problem. It was remarked 
that some permanent relief must be had before the general financial sta- 
bility and credit of the carriers as a whole could be restored. Some execu- 
tives emphasized that this would have to be in the form of wage reductions. 


Voluitary Wage Cut Unlikely. 

The procedure for reducing wages if initiated by the carriers is neces- 
sarily slow, requiring long drawn-out negotiations and hearings between the 
individual roads and brotherhoods and finally before the Board of Media- 
tion at Washington. The only alternative is a voluntary acceptance of a 
reduction in wages by the brotherhoods which now seems unlikely because 
of the Commission's rate decision. 

Railroad executives generally seemed to be unaware of the details of the 
plan which President Hoover has in mind to meet railroad bond maturi- 
ties. Several substantial issues of railroad bonds fall due soon, and from the 
present indications neither the companies concerned nor the usual refunding 
operations afford relief. It was intimated that some legislation might be 
necessary before the President’s plan could be put into effect. 

Since the commission has ordered the raiiroads to return before Dec. 1 
with a pian to put the pool arrangement into effect, the committee ap- 
pointed to-day will commence functioning immediately. A special meet- 
ing of the Association of Railway Executives is contemplated as soon as 
conferences with the commission have developed a plan. 


Members of the Committee. 

The special committee, which comprises the advisory committee of the 
Association of Railway Executives, includes: 

R. H. Aishton, Chairman, Executive Committee of the Association of 
Railway Executives; Alfred P. Thom, General Counsel of the Association 
of Railway Executives; W. W. Atterbury. President of the Pennsylvania; 
J.J. Bennet, President of the Chesapeake & Ohio; Daniel Willard, President 
of the Baltimore & Ohio; John J. Pelley, President of the New York, New 
Haven & Hartford; L. W. Baldwin, President of the Missouri Pacific; L. 
A. Downs, President of the Lilinois Central; Carl Gray, President of the 
Union Pacific; W. R. Cole, President of the Louisville & Nashville; Fairfax 
Harrison, President of the Southern Railway; Hale Holden, Chairman 
of the Executive Committee of the Southern Pacific. 


The formal statement issued after discussion of the Com- 
mission’s rate decision follows: 


The Association of Railway Executives at a meeting to-day in Atlantic 
City gave careful consideration to the opinion and order of the Commis- 
sion in the matter of the recent application for an increase in freight rates. 

They interpret the decision as a call by the Commission on the rail- 
roads to help stabilize railroad credit by a co-operative and united effort, 
the means for which the order proposes to provide by an increase of specified 
rates. The method suggested by the Commission contemplates the forma- 
tion by the executives of a plan, to be submitted to it for its approval, to 
carry into effect this co-operative effort. 

In considering the plan, the executives will examine the opportunity 
of organizing their own agency, to administer the proceeds of the increase 
in rates announced by the Commission in such manner as to accomplish 
the helpful purposes of che Commission and with its approval. 

A committee was appointed to confer with the Commission with the 
purpose of securing a more definite understanding of its views and to sug- 
gest certain modifications of some of the proposals made by it. The report 
of this committee will be made to a subsequent meeting of the association 
to be called at as early a date as practicable. 


Resolution Is Adopted. 

Before the general meeting of the association a long meet- 
ing of the advisory committee was held. This body agreed 
to recommend to the association the conference plan subse- 
quently adopted. The recommendation, which was in the 
form of a resolution, follows: 

Resoived: 


1. That the executives are earnestly desirous of co-operating with the 
Commission in its purpose to stabilize railroad credit. 

2. That the advisory committee confer with the Commission in an 
effort to secure an interpretation of certain features contained in its report 
in ex parte 103 on the application of the carriers for an increase of rates. 

3. It is noted that the report of the Commission suggests to the execu- 
tives to formulate and present to it for its approval a plan to carry the pro- 
posals into effect. This will be undertaken with the understanding among 
the executives that the plan should be based as far as possible on the princi- 
ple of self-help through the organization of their own agencies to administer 





the proceeds of the increased rates. 
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4. Resoleed, That the committee appointed hereunder report back to 
the association for its further action at a meeting to be called as soon as said 
report is available. 


Continuing its report of the matter, the New York 
**Times’’ further states: 


Hold Present Plan Is Illegal. 


The law committee of the American Railway Association, at a meeting 
preceding the advisory committee session, held the general opinion that 
the pool] plan of the Inter-State Commerce Commission was illegal. They 
believed, however, that some modifications could be made that would 
make it conform with the law. The law committee took no action, as it 
was felt that consideration of the rate verdict was exclusively the province 
of a special committee of legal counsel and executives created for that pur- 
pose when the agitation for the rate increase was 

The principal objection of railroad counsel to the decision is understood 
to have been based on the proposal to turn over revenues to carriers as gifts. 
It was suggested that lending these revenues would eliminate the principal 
legal obstacle. 

The rate increase which the Commission indicated it would permit on 
specified commodities would lift the gross revenues of the carriers between 
$100,000,000 and $125,000,000 annually, it is expected. Railroad actu- 
aries estimate that in 1931 approximately $42,000,000 will be needed to 
meet the fixed charges of roads whose current earnings indicate they will 
not be able to meet the charges. It was pointed out that even if the in- 
creased revenues were provided in a pool by Dec. 1 they would be insuffi- 
cient to meet deficits for the current year. If business conditions should 
improve substantially during 1932, however, the needs of the weaker roads 
probably would not be as great as for the current year, leaving a substantial 
amount in the pool. . 

Discuss Outside Competition. 

Following the disposal of the rate decision, the association discussed 
proposals for legislation to bring competing forms of transportation under 
regulations similar to those controlling the railroads. Since the meeting 
of the association in New York last November, when a policy of seeking 
co-operation of shippers, competitors and the public in formulating legis- 
lation was adopted, special committees have been conferring with pipe-line 
operators, shipping associations, automobile and truck manufacturers and 
operators of inland water way transportation facilities.. 

Some of these committees reported to-night and others are expected to 
report to-morrow. 

While the current session probably will formulate some legislation to be 
Proposed to the next session of Congress, it is pointed out that the Inter- 
State Commerce Commission in its decision recommended that the carriers 
seek some relief from Congress and the various State Legislatures for prob- 
lems that are amenable to legislative aid. The Commission specifically 
recommended that Congress and State Legislatures ‘‘direct their attention 
to the proper regulation in the public interest of all competitive forms of 
transportation,’’ mentioning by name trucks, buses and inland water- 
ways. It is believed that any resolution on legislation the association 
adopts will follow the recommendation of the Commission. 








Rail Pool Is Held Authorized by Law—Experts at 
Washington Say the Commission Plan Can Be 
Legally Adopted. 


A special dispatch to the New York ‘“‘Times” from Wash- 
ington Oct. 22 has the following: 


While railway executives at Atlantic City were debating today the pro- 
posal of the Inter-State Commerce Commission for pooling revenues from 
separate increases in freight rates which it suggested, confidence was ex- 
pressed here by some experts familiar with the proposal that it could be 
legally adopted. 

Inquiries at the offices of the Commission brought the reply that the 
membership embracing men with knowledge of the law, would not have 
voted unanimously for the plan if there had been any question in their 
minds of its legality. 

It was pointed out that the proposal is covered adequately in the first 
paragraph of Section 5 of the Inter-State Commerce Act, and that while 
several legal technicalities might arise, the Supreme Court probably would 
construe the issue in the light of a broad policy of public interest. 

Commerce Act's Provision. 

The pertinent provision of the Act governing pooling of revenues states: 

‘“‘Whenever the Commission is of the opinion, after hearing upon appli- 
cation of any carrier or carriers engaged in the transportation of passengers 
or property subject to this Act, or upon its own initiative, that the division 
of their traffic or earnings, to the extent indicated by the Commission, will 
be in the interest of better service to the public, or economy in operation, 
and will not unduly restrain competition, the Commission shall have 
authority by order to approve and authorize, if assented to by all the 
carriers involved, such division of traffic or earnings, under such rules 
and regulations, and for such considerations as between such carriers and 


upon such terms and conditions as shall be found by the Commission to be 
just and reasonable in the premises.’ 


Senator Couzens, Chairman of the Senate Inter-State 
Commerce Committee, voiced approval of the Commission’s 
decision in the freight rate case. Senator Couzen’s statement 
is giver fully elsewhere in to-day’s “Chronicle.” 








Comments of Rail Officiale and Others on Rate 
Decision. 


Some of the comments of railroad officials and others in 
connection with the decision of the Inter-State Commerce 
Commission in the freight rate decision follow: 

Mark W. Potter, formerly a member of the Commission, 
stated: 


The time has come when the public will insist on a businesslike man- 
agement of the railroads. This means they must co-operate, co-ordinate 
and pull together. They cannot do that unless they make plans among 
themselves for mutual protection and sharing of the resultant benefits. 
Polling, which is authorized by the transportation act, affords that pro- 
tection. 

If executives do not avail themselves of that provision of law and if 
they refuse to co-operate and co-ordinate, some other way will be found. 
In my judgment, their refusal to do this would be the dying spasm of private 
management, which management the Government would provide. 





I regard the decision of the Commission as the most beneficial event to 
the railroads that has ever occurred. It marks the beginning of a new 
day and a new era of prosperity. It gives the railroads an opening wedge 
to bring about co-operation and co-ordination, which will enable them to 
pry off all the barnacles of inefficiency and waste which up to the present 
have embarassed them. It marks the end of wasteful competition and will 
enable the carriers better to carry on that essential and vigorous competition 
that the public needs. 

In the period which began yesterday, I regard it as certain that the rail- 
ways will enjoy better earnings, better stabilized prosperity and better 
value for their securities than they have ever enjoyed heretofore. It is 
impossible to overemphasize the importance of this decision. It is the 
ablest, fairest, most constructive and strongest expression, in my judgement, 
that has ever come from the Commission. 

Edward D. Duffield, Chairman of the Emergency Com- 
mittee on Railroad Investments of Life Insurance Com- 
panies and Mutual Savings Banks, and Fairman R. Dick, 
Chairman of the Security Holders’ Committee on the 
Railroad Emergency, issued a joint statement analyzing 
the decision of the Commission. The statement had the 
following: 

The program embodied in the Commission’s proposals, clearly deserves 
serious consideration by all parties interested in the future of the railroads. 

In the concluding paragraph of its opinion, the Inter-State Commerce 
Commission refers to a suggestion made by our Committees that a special 
Commission should be formed ‘‘to consider the needs of the railroad situa- 
tion.’’ While the Inter-State Commerce Commission states that it has no 
authority itself to constitute such a special body, it calls attention to the 
fact that ‘‘such procedure has been followed in England and it is receiving 
consideration in Canada, whose problems are very like our own.” 

This suggestion should also receive careful consideration. 

The evident recognition by the Commission that existing conditions in 
the railroad industry demand the resolute adoption of all steps believed by 
it to be practicable in order to stabilize credit is to our minds the most 
significant aspect of the opinion. 

The Commission’s proposal of a series of rate increases on specific com- 
modities calculated to produce increased revenues of between $100,000,000 
and $125,000.000, on condition that the carriers ‘‘marshal’’ this added 
revenue for the benefit of the carriers in greatest need! by a pooling plan to 
be later submitted, will demand and doubtless receive careful considera- 
tion by the carriers. At this tim ewe have no comment to make on this 
feature of the decision. 


Wilbur La Roe Jr., attorney who represented the Asso- 
ciated Industries of New York State and the New York 
Port Authority in opposition to the petition for blanket 
increase, made the following analysis of the decision: 


1. The increase is far less than the carriers proposed. They sought 
more than $400,000,000. They will get closer to $100,000,000. 

2. The decision is apt to stabilize railroad credit and eliminate the ele- 
ment of panic, but will not greatly increase the net earnings of the standard 
lines. 

3. Obviously the main purpose of the decision is to protect fixed charges, 
especialiy those of the weaker lines, the pooling arrangements denying to 
the more prosperous lines much of the benefit of the increase. 

4. The increases will bear more heavily on these shippers using the lower 
classes because they are flat increases and the shipper using sixth class must 
stand the same increase as the one who uses first class. 

5. For most industries the burden of the increase is eased somewhat by 
specific carload increases on some raw materials and a maximum increase 
of two cents per hundred on finished products. 

6. The increases granted do not penalize long distance carload traffic, the 
increases being of no great amount on long hauls than on short. 

7. The port differentials will apparently be undisturbed, as requested 
by the Port of New York Authority. 

8. The shippers’ contention that the carriers are not entitled to their 
full return during a period of depression is sustained. 

9. The decision shows that the commission does not share the general 
pessimism regarding the future of the railroads except that it realizes the 
seriousness of a falling off in passenger earnings and the failure to regulate 
trucks. 

10. The increases will be added to the new Eastern class rates effective 
Dec. 3 next, the increase in class rates being two cents per 100 pounds. 

John E. Edgerton, President of the National Association 
of Manufacturers, said: 

In the denial of the relief sought by the railroads from the economic 
pressures from which ali industry and business has suffered, it appears that 
the necessity for further reductions in the cost of adequate transportation 
service still exists. While we believe that the railroads have been subjected 
to severe economic pressures, their basic difficulties to-day are much the 
same as those which confront all industry and business, and we are convinced 
that on the general economic recovery of the country the roads themseives 
will advance in like proportion. The public interest requires that the 
function of transportation agencies, such as railroads, motor vehicles, carriers 
by water and air, should beco-ordinated and destructive competition between 
them be avoided. 


General W. W. Atterbury, President of the . Pennsylvania 
RR., in response to various requests for his views on the 
decision in the emergency rate case, said: 

The decision presents features which I had not anticipated. Pending 
opportunity for its careful study, however, and its discussion by the rail- 
roads jointly at the Atlantic City conferences Thursday and Friday of this 
week, I believe it wiser to abstain from individual contment at this time. 

Agnew T. Dice, President of the Reading Co., said: 

As the railroad presidents meet at Atlantic City to-morrow, a date fixed 
some time ago, it would be inappropriate for me to make a statement at 
this time. Ofcourse, the decision was very unexpected.”’ 

John J. Pelley, President of the New Haven RR., said: 

I shall have no comment to make until after the meeting of the ' the executives. 
MA. F. Whitney, President of the Brotherhood of - of of Railroad 
Trainmen, said: 

The adequacy of present rates is demonstrated by the refusal of a blanket 
increase. 

According to the United Press, President William Green 
of the American Federation of Labor, expressed the opinion 
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that the rate decision might yet be of aid in maintaining 
’ wage standards. 








Senator Couzens Seeks Fixed Railroad Valuation— 
Praises Commission’s Denial of Flat Freight In- 
crease of 15%. 


The time has come when Congress should fix a lump 
sum railroad valuation for rate making purposes, Senator 
James Couzens, Chairman of the Senate Inter-State Com- 
merce Committee, declared Oct. 22. In a statement 
praising the Commission for denying the request of the 
railroads for a flat increase of 15% in freight rates, and 
outlining his own views on the subject of consolidation, 
Senator Couzens expressed the belief that the valuation 
work of the Commission has progressed far enough to 
enable Congress to legislate on a basis for rate making. 
Senator Couzens says: 


Every one who has studied the problem of fair returns recognizes the 
difficulty of administering the so-called recapture provision of the 1920 
Act, and it may be desirable to repeal it for the future. However, it hardly 
seems consistent that the Inter-State Commerce Commission, having 
permitted excess earnings by prosperous railroads on the recapture theory 
should now abandon it so far as the past is concerned. 

To what extent competitive means of transportation have in the past or 
will in the future affect the revenues of the railroads is something to which 
Congress should give serious consideration. To what extent regulatory 
measures by Congress governing the inter-State traffic of motor vehicles 
in both passenger and freight will raise the rates is another matter which 
requires careful consideration. It cannot be said that regulatory measures 
will in any way reduce the rates; it is obvious that it will increase them. 


Senator Couzens, who has only recently announced that 
he will again try to suspend the authority of the Inter- 
State Commerce Commission to approve railroad con- 
solidations, commented on the Commission’s plan that 
the railroads pool their services as follows: 


The Inter-State Commerce Commission lays stress on the fact that little 
has been done in the pooling of competitive train services by rival lines and 
points out that while much has been accomplished in the way of unification 
much remains to be done under the pooling provisions of the law as it now 
stands. They point out that this co-operation should not be subordinated 
in the consolidation program. 

I am not opposed to the consolidation of railroads when it is done strictly 
in the public interest. My opposition to consolidation is based on consoli- 
dation of systems for the benefit of the few, or even for the benefit of the 
majority, if there be undue burden and discrimination to the minority. 

When railroad consolidations protect large and small communities alike 
and maintain adequate competition and service (not absurd competition 
as is now involved in the running of hundreds of unnecessary passenger 
trains), and protect the railroad workers in their seniority rights and their 
investments in homes established over many years because of the mainte- 
aance of railroad shops and junction points. I shall be in favor of such 
consolidation. When the welfare of such large groups of our citizens is 
ignored, it does not occur to me that consolidation can be in the public 
interest. 

It has been stated repeatedly by competent railroad authority that rail- 
road systems can become so large that the management is not in intimate 
touch with the public who are their patrons, that too much red tape such 
as exists in the Federal Government is involved in getting prompt and satis- 
factory service and consideration of complaints. 

Emphasis should be placed on the present wide open door to agreements 
for pooling of services and of revenue, without the necessity of scrambling 


the railroads together in such a way that if later on it is found that these | 


Indica 


consolidations were not in the public interest great difficulty might be en- 
countered in unscrambling them. 

It does not seem to me that in the public interest parallel and healthy 
railroads should be consolidated in oae large corporation, but rather the 
adoption of plans provided for in the Transportation Act of 1920, permitting 
unification and pooling provisions, might better be adopted. The Con- 
gress in passing the 1920 Act visualized the railroads’ transportation. system 
of the nation as a whole, and endeavored to legislate with that in mind. If 
the railroads visualize the matter as Congress did, there can be no objec- 
tion to the pooling provision permitted oy law, even though difficulties 
might be encountered in carrying them out. 








President Hoover Still Considering Fund to Take 
Care of Maturing Rail Bonds, Supplementary to 
I.-S. C. Commission Pool—lInterest Defaults Put 
at $30,000,000. 

The “Herald Tribune” of Oct. 20, in a Washington dis- 
patch, had the following: 

President Hoover still is considering the possibility of supplemental action 
on the initiative of the Government and with the co-operation of the bank- 
ing world to come to the aid of the railroads, it was indicated in Adminis- 
tration circles to-night after the adverse decision of the I.-S. C. Commission 
on the freight rate increase application had been made public. 

There is reason to believe, however, that the President looks upon the pro- 
posal of the Commission for a pooling arrangement in particular aid of the 
weaker railways as offering a most constructive program of self-help, with 
Government encouragement. Friends of the Administration pointed out the 
similarity of the Commission’s proposal to the bank credit program instituted 
by the President a fortnight ago. In each case the program is a matter of 
strong institutions coming to the aid of the weak for the indirect benefit of 
all. In each case, too, the working out of the program is left in the hands of 
private individuals and corporations, although the Government lends its 
aid and sponsorship. 

President Makes No Comment. 

What, if anything, the Administration now will do is not difinitely known. 
The President remains silent and has made no comment on the decision of 
the I.-S. C. Commission. 

Those in close touch with the President said it was likely that he might 
wait a while to see what would be the upshot of the Commission's pro- 
posal, and it is believed he would like to see it adopted. 

One plan which has been under consideration is the formation of a Fed- 
eral loan fund to lend money to the railways at low interest rates to take 
care of maturing securities in the next year. Naturally, this would require 
legislation. If such a proposal should be enacted it would supplement the 
pooling arrangement suggested by the I.-S. C. Commission. That pool 
contemplates the meeting of current interest payments on bonds out- 
standing rather than any provision for the raising of new funds necessary to 
take the place of maturing obligations. 

Similar to President’s Plan. 

The pool proposed by the I.-S. C. Commission is so similar to plans re- 
puted to have been considered by the Administration that there was some 
speculation as to whether financial advisers to the President had also ex- 
pressed their opinions to members of the Commission. The I.-S. C. Com- 
mission vigorously defends its dependence of action, but its members 
naturally consult with banking authorities on general situations. The 
formation of a credit pool in behalf of railway bonds was known to have been 
under consideration earlier in Administration quarters. 

One estimate in an informed quarter was that only about $30,000,000 in in- 
terest on railway bonds is likely to be in default. The pooling fund of be- 
tween $100,000,000 and $125,000,000, made up of the excess freight rates 
would amply guarantee this amount of interest now in danger. 

Friends of the Administration also were pleased to see that the practical 
working out of the details of the program had been left to the railroads 
themselves. It is believed that the proposal should be helpful in the economic 
situation even though the rejection of the railroad application may disappoint 





some people. 


| Another hopeful augury for the future was seen in the unanimity with 


‘ 


which the members of the Commission came tc their decision. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 23 1931. 

The bane of business in this country in some directions 
is still abnormally warm weather. It has been 74 degrees 
at Chicago and Cleveland, and 78 in Cincinnati. In others, 
where the temperatures are more normal, the demand has 
been better. On the whole, a more cheerful feeling pre- 
vails. 'The business morale of the United States is slowly 
rising. Commodity prices show greater steadiness. Most 
of them are higher. That means grain, cotton, coffee and 
provisions to go no further. Moreover, the country has 
been encouraged by the comparative firmness recently of 
the stock market and the readiness, indeed, with which it 
snaps back upward after reactions. Also the firmness of 
bonds of late is a cheering factor. 

There was a small decline in rubber, but it is so small 
as to suggest greater underlying resistance to pressure, 
and at times the trading has been heavy in rubber. Sugar, 
under the stress of Cuban and other selling, shows a decline 
of 5 to 9 points on futures, and spot Cuban raws have 
dropped to 1.36c.c. &f. The outlook for foreign business 
in wheat is more hopeful and prices are up 4c. or more this 
week, making roughly 10c. to lle. from the low point. 
The Soviet collections of wheat are reported as disap- 
pointiig. This is in part confirmed by lessened offerings 


of Russian wheat during the past week and the fact that 
sales to Europe of Manitoba and hard winter wheat have 
increased. Corn simply followed wheat upward. Rye 
has advanced 2\%c. to 3\4c., with some indications that 
export business may not be far off in Canadian rye, with 
a possible ricochet to American. Provisions have advanced 
and lard is up 12 to 40 points. Coffee has been offered less 
freely and futures are 11 to 17 points higher, with Brazilian 
exchange in better share, as Brazilian banks have been 
good buyers. Cotton has advanced Ye. to %{e., with 
hedge selling much smaller than had been generally ex- 
pected. Sixty days ago everybody was talking about the 
impending big hedge selling which was going to drive the 
price down to unheard-of figures. There are those who, at 
one time, predicted 4c. or less for cotton; but the very 
cheapness of the price tended to check hedge selling, and 
besides, there has been a good deal of holding back of cotton 
by dissatisfied farmers; also, the trade buying, both domestic 
and foreign, has been unexpectedly large. Speculation 
has increased. Outsiders have been buying cotton as an 
investment. Liverpool, the Continent, China and Japan 
have all been buying here to meet a rising trade. Man- 
chester’s business has improved to such an extent that 
the feeling in Lancashire is more cheerful than it has been 





at any time for two years past. The sale of its goods has 
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been greatly stimulated by the abandonment of the gold 
standard by England, lower sterling and higher silver. A 
better foreign demand persists, partly from China, which 
is boycotting Japanese goods to all appearances more than 
ever. But not only England but Germany and Japan 
itself are reporting a better business in cotton goods, and 
the French textile industry seems to be in pretty good 
shape. Worth Street has had a very good business re- 
cently and some believe that the sales of print cloths have 
outrun production. It is also said, by the way, that Lan- 
cashire’s sales for the month of October are likely to turn 
out to be in excess of the output of goods. 

In this country the sales of dry goods both at wholesale 
and retail have been larger. The wholesale business in such 
merchandise has increased because retailers’ stocks have 
fallen to a low point from prolonged abstention from buying. 
Wool has been dull and without interesting features. Leather 
has remained quiet. Hides however have advanced 40 
points for March. The shoe manufacturing business, is 
slow as may be gathered from the lack of any spirited de- 
mand for leather. The steel industry remains dull; there is 
no rubbing that out. Some of the leaders in the steel busi- 
ness hint that production costs must be reduced, meaning 
apparently that wages must be reduced. Pig iron has re- 
mained dull with the steel production down to about 28 to 
30%, and little buying from the automobile industry and 
the railroads. At the same time it is not surprising to notice 
that automobile production is still small. 

There are already some inquiries for holiday goods. A 
straw is that holiday cards are already on sale. It would be 
a big boon for this country, however, if temperatures should 
drop sharply. In the nature of things, thus must occur 
before long. It has been too warm in some parts of the 
country for any large business in heavy winter goods. Col- 
lections are still slow for the simple reason that trade in 
many directions, especially in the West and South, is slow. 
They are slower there than in the East. Low prices for 
grains and cotton naturally affect buying power and the 
trade turnover. There is a fair trade in some lines. Heavy 
industries remained dull, awaiting normal temperatures 
throughout the length and breadth of the United States. 
They are badly needed. Coal has been in fair demand. In 
parts of the country, it has been relatively cool, with mini- 
mum temperatures of 40 degrees and in such sections the 
best business has been in heavy clothing and articles sug- 
gested by cold weather. The millinery and hosiery trades 
show a fair business. Furs are in moderate demand. The 
stove trade is noticeably better. Radios are dull, but elec- 
trical lines are in fair demand, such as household appliances 
and refrigerators. Chicago, for one, is doing quite as good 
a retail trade as it did a year ago. Here in New York, how- 
ever, business shows no improvement over that of last 
autumn and in many lines it is not as good as then. There 
was a slight increase in retail failures. Rather more frequent 
orders are reported in Philadelphia for shoes, sweaters and 
hosiery and cotton. Silk and woolen piece goods sell more 
readily. Boston reports trade in leather, shoes and wool 
quiet. The prolonged woolen mill strike in Lawrence, Mass., 
has a bad effect on the wool trade. The first full meeting 
of the Inter-State Mercantile Market Association at Chicago 
was accompanied by larger wholesale purchases and the 
feeling was more optimistic. New York’s sales of unfin- 
ished cotton goods have been very large. Copper advanced 
with mining much curtailed. Prospecting for gold and 
silver is being pushed. Building is slow. Woolen and 
worsted fabrics have been quiet. The fall season for broad 
silks is nearly over and spring lines now attract more atten- 
tion. Raw silk was at one time higher, with a moderate 
business in small lots; futures declined slightly, May showing 
a drop of 2 points. 

On the 17th inst. the stock market was quiet and firm. 
Commodities were generally higher. “Inflation’’ was the 
word in the commodity markets. They are all low and ap- 
parently “short.” Many bonds were higher, not excepting 
railroad issues. The higher money rates have recently 
depressed government bonds and small investors are attracted 
to them. Something of a buying campaign is expected. 
The sales of stocks were only 627,550, the smallest for a 
Saturday in about two months. London was active and 
higher. Stocks on the 19th inst. were in the main steady. 
Certainly there was very little give to the market. De- 
clines might be numerous but they were fractional and were 
balanced by advances of a similar sort in United States Steel, 
American Can, J. I. Case, Consolidated Gas, General Motors, 





Western Union, Eastman and others. Larger advances took 
place in American Telephone, du Pont, North American 
and some others. Copper shares were strong. The sales 
of stocks were only 859,075 shares. Bonds were irregular 
but foreign rose sharply. Stocks on the 20th inst. showed 
their mettle by rising sharply at the expense of an over- 
confident short interest. Railroad issues advanced 2 to 6 
points, the biggest rise for a fortnight on a larger demand. 
Railroad and other bonds, too, were in some cases 1 to 6 
points higher on a growing demand with the way clear for 
some increase in railroad income even if the Inter-State 
Commerce Commission did not grant the roads a uniform 
rise of 15% in freight rates. The sales ran up to 2,512,981 
shares, the largest business for nearly a fortnight. And 
bonds rallied sharply with government bonds in the lead. 
Foreign bonds, rail issues and convertibles also swung into 
line for an advance. London and Paris were stronger. 

On the 21st inst. railroad stocks declined from disappoint- 
ment over the refusal of the Inter-State Commerce Com- 
mission to raise the freight rates 15%. A drop of three to 
five points, or more, took place in such railroad stocks as 
Santa Fe, Baltimore & Ohio, New York Central, Union 
Pacific, Lackawanna and Pennsylvania. Most rail issues 
fell; 25 dropped on an average 274. Railroad bonds stood 
up better than rail shares. And U. S. Steel had a sympa- 
thetic decline of about two points and Eastman, American 
Can, du Pont and U. S. Realty fell 1 to344. But advances 
took place in Allied Ch mical, Ingersoll-Rand, Coca Cola 
and Auburn. On the 22nd inst. stocks declined with railroad 
issues leading the way downward. Domestic bonds fell; 
foreign rose. The stock sales were 1,392,750 shares. Some 
of the more active leaders declined. The gold reserve 
within a week had fallen off some $72,000,000, making in 
five weeks a total reduction by earmarkings and actual 
exports of 10 times that amount. 

To-day stocks weakened for a time and then advanced 
with sales for the day of 1,328,598 shares. They moved 
upward with bonds which in turn were still under the lead 
of United States government issues. Other bonds followed 
the government issues upward with noticeable docility, 
especially as there was no change in the discount rate and 
call money stuck to 24%%. Brokers loans fell off for the 
week some $44,000,000. The surface indications seem to 
point to a good technical position. It looks as though 
l.quidation had shot its bolt or at least has largely spent its 
force. 

Chicago wired that in general, sentiment has taken a turn 
for the better, although the general run of manufacturing 
and sales activity shows little change. The more observant 
business men and bankers are more inclined to believe 
that the bottom of the depression has been definitely reached. 
Complaint is common that retailers in practically all lines 
are carrying inadequate stocks for the demand that does 
exist and are relying on rush orders to the factories 
rather than stocking their shelves. Building remains dor- 
mant and automobile sales are seasonably slower. St. 
Louis reported that considerably more optimism exists in 
that section than for some time. Factors causing it are 
increasing confidence in the financial situation due to the 
credit corporation plan, improvement in retail and whole- 
sale sales and a better demand for money. Shoe manu- 
facturers continue to show gains, and from all accounts 
these will increase. The weather has been an important 
factor in the betterment of retail sales, but it is understood 
that aside from this small sales are experiencing a much 
improved turnover. 

Washington wired Oct. 20 that employment in the 15 
industrial groups showed an increase of 0.8% in September 
over August, while the earnings of workers included in the 
groups declined 2.8%, due partly to the Labor Day holiday, 
the Labor Department announced in its monthly report 
on industrial employment. Cotton mills are refusing to 
sell on bids below the market for delivery from November 
to March. 

Manchester, England cabled Oct. 19 that two big cotton 
mills in Lancashire resumed operations, one after a shut- 
down of four years and the other after three months idleness. 
They will operate between them about 200,000 spindles. 
Another big factory in the Manchester textile district, with 
the consent of its employees has shifted from a 48-hour week 
to a 55-hour week for the next 10 weeks for the purpose of 
getting out a rush order of goods for export. 

Tattersall’s Index gives a general total of 89. Other 
figures are: American cotton, 71; American yarns, 90; Ameri- 
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ean cloth, 105 ; Egyptian cotton, 86; Egyptian cloth, 92. 
Dividends of 25 cotton spinning companies for six months ; 
averaged 1.72% as compared with 1.93% for the previous 
period. Tattersall says the suspension of the gold standard 
was a marked blessing for all engaged in the Lancashire 
cotton industry. He finds it has resulted in a distinct ad- 
vantage for exporters. While it is difficult to estimate the 
amount of business done during the past month, sales of 
yarn and cloth are distinctly larger than production, and 
may actually be double the output. Stocks in first hands 
have been reduced and practically all firms have more orders 
on their books. There is evidence that spinners, especially 
the section using American cotton, have improved their 
position even more than manufacturers with every ap- 
pearance of gaining more ground during the next few weeks. 
All engaged in the cotton industry are in a happier frame of 
mind than for the past two years back. 

Lawrence, Mass., wired on the 18th that the Lawrence 
textile industry would face its crucial test in the present 
wage controversy when the mills are opened to receive back 
the 23,000 operatives who have been idle since Oct. 5 in 
protest against the 10% wage cut effective last Tuesday. 
Executives of the corporation announced last Saturday that 
they intended to resume operations on the 19th under the 
new wage scale schedule. On the 19th Lawrence, wired 
that the city was placed under emergency police rule as 
23,000 textile operatives refused to return to work and two 
workmen and a girl operative were beaten by pickets who 
guarded all mills to protest their reopening under a 10% 
wage reduction. Mill officials, who responded to Governor 
Ely’s request that the mills be reopened to all who cared to 
work under a promise of increased wages when business con- 
ditions improve, reported only 1,000 operatives at work in 
the plants of the American Woolen Co., the Arlington and 
the Pacific Mills, which employ 22,000. On Oct. 20th Law- 
rence reported that police details in the mill area have been 
increased following the first approach of violence during the 
textile strike which began Oct. 5th, and now affects more than 
20,000 workers.. Nine mills here and in Andover were 
reopened Monday. Fewer than 1,000 operatives returned 
to work. Reopening of the mills followed Governor Ely’s 
suggestion that the operatives resume work under the 10% 
wage reduction they are protesting against, the employers 
agreeing to boost wages as soon as conditions war- 
ranted. 

Boston wired Oct. 22 that the Lawrence strike situation 
was no nearer a settlement than before, although con- 
ferences to bring an end to the wage dispute were held for 
the greater part of the day at the State House. Governor 
Ely met legislators from Lawrence and vicinity and the 
Citizens’ Committee of 18. Willimantic wired Oct. 22 
that because of competition which has necessitated a lower- 
ing of selling prices the American Thread Co. has decided 
to reduce the salaries of directors, officials and salaried 
employees 10%, effective Nov. 1. The reduction affects 
about 200 here, but does not concern the 1,600 wage earners 
in the employ of the company at the plant here. Clear- 
brook, Va., wired that the Brucetown Woolen Mills, Inc., 
which specializes in the manufacture of woolen fabrics, 
recently booked orders that will keep the plant operating at 
full capacity for several months. The plant had been 
operating during the past summer at only about 60%. 

It is a sign of the times that 3,000 have sought to obtain 
88 jobs on the George Washington bridge. 

On the 19th inst. temperatures here were 41 to 64 degrees. 
Boston had 40 to 64; Chicago, 42 to 66; Cincinnati, 34 to 66; 
Cleveland, 44 to 64; Denver, 46 to 74; Detroit, 40 to 62; 
Kansas City, 48 to 74; Milwaukee, 44 to 68; St. Paul, 48 
to 72; Montreal, 38 to 58; New Orleans, 58 to 78; Omaha, 
52 to 74; Philadelphia, 44 to 66; Portland, Me., 34 to 60; 
Portland, Ore., 48 to 62; San Francisco, 50 to 64; Seattle, 
50 to 58; Spokane, 38 to 66; St. Louis, 44 to 70; Winnipeg, 
40 to 68. On the 22nd inst. the temperatures here were 
49 to 65 degrees. At Boston they were 46 to 62; at Chicago, 
54 to 74; Cincinnati, 44 to 78; Cleveland, 50 to 74; Detroit, 
54 to 72; Galveston, 72 to 82; Kansas City, 60 to 72; Mil- 
waukee, 48 to 66; St. Paul, 60 to 64; Montreal, 40 to 54; 
New Orleans, 70 to 84; Omaha, 50 to 66; Philadelphia, 48 
to 70; Pittsburgh, 42 to 70; Portland, Me., 44 to 64; Port- 
land, Ore., 50 to 58; San Francisco, 54 to 62; Seattle, 48 
to 50; Spokane, 48 to 52; St. Louis, 54 to 70; Winnipeg, 
40 to 42. To-day temperatures here were 51 to 68 degrees 
and the forecast was for fair and warmer on Saturday and 
fair with moderate temperatures on Sunday. 


Weekly Wholesale Price Index of the National Fertilizer 
Association Again Advances for Week Ended 
Oct. 17. 


The weekly wholesale price index of the National Fertilizer 
Association, based on 476 price quotations computed weekly, 
showed another small gain for the second consecutive week. 
The computation for the week ended Oct. 17 showed a gain 
of three fractional points over last week and four fractional 
points more than two weeks ago. The latest index number 
is 66.7. A week ago it was 66.4; a month ago it was 67.6 
and a year ago it was 83.1. (The index number 100 repre- 
sents the average for the three years 1926-1928). 

Of the fourteen groups comprising the index, six advanced, 
three declined and five showed no change during the latest 
week. The groups which advanced were textiles, fats and 
oils, grains, feeds and livestock, automobiles, fuel and mis- 
cellaneous commodities. The groups which declined were 
foods, house furnishings and mixed fertilizers. The associa- 
tion further reports: 


Price changes during the latest week were not quite as numerous as the 
changes for the preceding week. Twenty-nine commodities advanced, 
while twenty-three declined. Among the important commodities that 
advanced during the latest week were cotton, burlap, jute, cottonseed 
meal, lard, butter, appies, oranges, corn, oats, wheat, bran, alfalfa hay, 
cattle, sheep, lambs, tin, silver, gasoline, petroleum, coffee and automobiles. 
Noted among the commodities that de lined were silk, wool, cheese, eggs, 
milk, raw sugar, potatoes, rye, timothy hay, heavy hogs, zinc, rosin, fuel 
oil, kerosene, sulphate of ammonia and house furnishings. 

The index numbers and comparative weights of the groups are shown 
below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Groups. Oct. 17 | ceding | Month Year 
Total Indez 1931 Week. Ago. Ago. 
23.2 DIE . dion nhécnennsiadndan 71.2 71.3 71.7 86.6 
16.0 | RR ORT RES 59.4 58.8 59.8 82.3 
12.8 Grains, feeds and livestock..| 50.5 49.8 53.0 82.0 
10.1 TU cctccddncssennronn 50.8 49.5 53.6 67.0 
8.5 Misceilaneous commodities..| 66.3 66.1 67.2 79.1 
6.7 Automobiles ............... 89.3 88.6 88.6 91.0 
6.6 Building materials.......... 76.0 76.0 77.9 86.8 
6.2 Re ERR SE Aa ERS Ie 75.6 75.6 76.2 81.8 
4.0 House furnishings. ......... 86.0 88.8 88.8 96.8 
3.8 Fats and olls_.............-. 64.6 63.1 59.7 78.7 
1.0 Chemicals and drugs........ 86.8 86.8 86.8 95.0 
4 llizer materials ......... 71.2 71.2 75.2 86.0 
4 Mixed fertilizer............ 79.7 80.1 80.1 96.3 
3 Agricultural im plements-..-.-... 95.2 95.2 95.2 95.6 
100.0 All groups combined...... | 66.7 | 66.4 | 67.6 ' 83.1 











Decrease of 114% Reported in Wholesale Prices During 
September from August. 


The index number of wholesale prices as computed by 
the Bureau of Labor Statistics of the U. 8. Department of 
Labor shows a decrease for September. This index number, 
which includes 550 commodities or price series weighted 
according to the importance of each article and based on 
the average prices for 1926 as 100, declined from 70.2 in 
August to 69.1 in September, a decrease of a little more than 
14%%. When compared with September 1930, with an 
index number of 84.2, a decrease of 18% has been recorded. 
The Bureau’s survey under date of Oct. 19 continues: 


Decreases in the prices of corn, cows, hogs, sheep, cotton, fresh apples, 
seeds, white potatoes, sweet potatoes, tobacco and wool caused farm prod- 
ucts as a group to average 4% % lower in September than in August. On 
the other hand, the prices of barley, oata, rye, wheat, eggs, lemons and 
oranges were higher than in the month before. 

Among foods price decreases were reported for lamb, fresh and cured 
pork, dressed poultry, coffee, corn meal, rice, raw and granulated sugar 
and vegetable oils, resulting in a 1% decrease for the group as a whole 
Butter, cheese, fresh and cured beef, oleomargarine, canned pineapples 
rye flour and bananas averaged higher than in August. 

A marked decline in the general average price of hides and skins and 
leather during September forced the hides and leather group as a whole 
down more than 4%. Boots and shoes showed no change from the month 
before. 

In the group of textile products cotton goods, woolen and worsted goods 
and other textile products showed further price decreases from August to 
September, while no change took place in silk and rayon. The textile 
group as a whole declined 2%. 

Advancing prices for crude petroleum and petroleum products, together 
with the usual seasonal rise in anthracite and bituminous coal prices, 
caused the fuel and lighting group to move upward a little more than 144%. 
No change was reported in the average prices for coke. 

Negligible fluctuations in the prices of the items composing the metals 
and metal products group produced little change on the group as a whole. 
Automobiles advanced slightly and non-ferrous and other metals eased 
off slightly, while iron and steel and agricultural implements showed no 
change. 

Lumber, brick, paint materials and other building materials continued 
their downward movement in September. No change was shown for 
cement and structural steel. The group as a whole showed a decrease 
of less than 1%. 

Further price recessions during September for chemicals, drugs and phar- 
maceuticals, mixed fertilizers and fertilizer materials caused the chemicals 
and drugs group to decline about 1%. Both furniture and furnishings in 
the group of house-furnishing goods continued to decline in the month. 

Paper and pulp and other miscellaneous articles advanced slightly during 





the month, whereas cattle feed and crude rubber showed decided declines, 


No change was reported in the price of automobile tires. 
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Raw materials as a whole averaged lower than in August, as did also 
semi-manufactured articles and finished products. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, the September prices showed a downward movement 

those for the month before. 
Yee August and September decreases took place in 181 instances, 
increases in 102 instances, while in 267 instances no change occurred. 


The index numbers follow: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0). 




















Purchasing 
September ——_ “a” Hag if 
ubgr » 1930. 1931. 1931. t ollar 
ere er Sept. 1931. 
All commodities.......------ 84.2 70.2 69.1 $1.447 
Farm products..-.------------ 85.3 63.5 60.5 1.653 
— FEY ERE 77.0 44.8 44.2 2.262 
Livestock and poultry .-.----- 88.0 67.0 e # 
m products. -..----- 86.4 67.3 65.4 1.529 
ncaa phate i ee 89.2 73:7 72:9 1372 
, cheese and milk. -.-- 99. 82. x ‘ 
poo oi bss 1 oid iar ween « ait 99.2 76.0 73.6 1.359 
Ci TION... b cubtitamne envi 79.3 68.8 67.6 1.479 
Hides and ieather products. - -- =. 4 — eo 
pens _— cnecenarnanarane 98.2 ra yg wo 
Boots and shoes. -..--------- 100.5 5 aj 1. 
er leather products. -.-.-.-- 105.0 101.3 101.0 .990 
Textile products........----- 75.5 64.2 62.9 1.590 
Cotton goods......-------- 82.8 69.8 67.7 1.477 
Silk and rayon.-..-.--------- 55.4 44.8 443 2.232 
oolen and worsted goods... 84.6 75.3 73.5 1.361 
Other textile products----.-.-- 61.3 50.9 50.8 1.969 
Fueij and lighting materials- - -- 76.3 62.3 63.3 1.580 
Anthracite coal......------ ys P04 by a 
ituminous coal...-.-.----- 89. . d é 
Bt sett cibaetndntnonuae 83.9 81.5 81.5 1.227 
Ct. -cinnensaameqraeree 101.3 103.2 * AS 
products.-------- 62.0 37.5 38.9 2.571 
Metais and metai products----- 91.8 87.1 87.2 1.147 
Iron and steel. ...---------. 89.5 86.6 86.6 1.155 
Nonferrous metals --.-------- 71.2 58.0 56.8 1.761 
Agricultural implements - - - - - 94.9 94.5 94.5 1.058 
DEES | sv dca caccsace 101.6 98.9 99.7 1.003 
Other metal products -.-.-.--.-- 98.4 92.1 90.5 1.105 
Building materials. ...-.------- 86.4 75.4 74.9 1.335 
LAME. c ccncccccscccccceces 80.8 66.0 65.5 1.527 
DTI. 2 eww cccecsccescccces 82.3 80.4 79.8 1.253 
Ce Dowco pnconencosarese 91.7 75.8 75.8 1.319 
Structural steel. ......----- 81.7 81.7 81.7 1.224 
Paint materials.....------- 78.1 66.8 64.9 1.541 
Other building matertials- ---- 98.0 89.3 89.0 1.124 
Chemicals and drugs---------- 86.6 75.5 74.8 1.337 
CO La aneeacnmoern 90.9 78.5 77.8 1.285 
Drugs and pharmaceuticals-- 66.8 61.4 61.1 1.637 
Fertilizer materials.....-.--. 83.1 74.4 74.2 1.348 
Mixed fertilizers.........-- 92.5 78.7 77.6 1.289 
Housefurnishing goods.-..-.---. 95.4 87.5 84.7 1.181 
ne 96.5 91.9 87.3 1.145 
Re pe 94.4 83.7 82.4 1.214 
Miscellaneous. --.------------- 69.7 58.5 58.4 1.712 
Cattle 1604... . 2 nce woe wee 93.6 50.8 44.4 2.252 
Paper and pulp. ......-------. 83.5 80.1 80.3 1.245 
ubber...-..-------------- 17.1 11.2 10.6 9.434 
Automobile tires. ........-- 52.0 45.7 45.7 2.188 
Other miscellaneous-..-..... 93.8 75.5 76.9 1.300 
Raw materials----.-.--..---.-- 82.1 64.1 62.7 1.595 
Semi-manufactured articles... 76.5 68.3 66.3 1.508 
Finished products -.---...------ 86.8 74.6 74.0 1.361 
on-agriculturai commedities _ . 84.0 72.1 71.7 1.395 
All commodities less farm prod- 
ucts and foods__-.-.-.-------- 82.8 72.3 72.0 1.389 





* Data not yet availabie. 








Retail Food Prices Decreased 1-3 of 1% Between 
Aug. 15 and Sept. 15—18% Decrease in Year. 
Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 
of about 1-3 of 1% on Sept. 15 1931, when compared with 
Aug. 15 1931, and an average decrease of about 18% since 
Sept. 15 1930. The Bureau’s weighted index numbers, 
with average prices in 1913 as 100.0, were 145.6 for Sept. 15 
1930 and 119.7 for Aug. 15 1931, and 119.4 for Sept. 15 
1931. Continuing, the Bureau says, under date of Oct. 19: 


During the month from Aug. 15 1931, to Sept. 15 1931, 25 articles on 
which monthly prices were secured decreased as follows: Cabbage, 10%; 
potatoes, 9%; canned red salmon, 5%; pork chops, leg of lamb, flour, 
wheat cereal, and navy beans, 3%; lard, canned corn, and oranges, 2%: 
round steak, rib roast, sliced bacon, sliced ham, evaporated milk, vegetable 
lard substitute, bread, macaroni, rice, canned peas, canned tomatoes, 
prunes and bananas, 1%; and sirloin steak less than five-tenths of 1%. 
Nine articles increased: Butter, 7%; strictly fresh eggs, 6%; plate beef 
and cheese, 2%; oleomargarine, cornflakes, tea, and raisins, 1%: and 
chuck roast less than five-tenths of 1%. The following eight articles showed 
no change: Hens, fresh milk, cornmeal, rolled oats, onions, pork and beans, 
sugar, and coffee. 

Changes in Retail Prices of Food by Cities. 

During the month from Aug. 15 1931 to Sept. 15 1931, 31 of the 51 cities 
from which prices were received showed decreases in the average cost of 
food as follows: Houston, Omaha, St. Paul, and Savannah, 2%; Atlanta, 
Cincinnati, Cleveland, Dallas, Denver, Indianapolis, Louisville, Milwau- 
kee, Minneapolis, Peoria, Philadelphia, Portland (Me.), St. Louis, and 
Salt Lake City, 1%; and Baltimore, Birmingham, Butte, Charleston (s. 
C.), Chicago, Columbus, Kansas City, Manchester, Memphis, Pittsburgh, 
Seavtle, Springfield (Ill.), and Washington, less than five-tenths of 1%. 
Eighteen cities showed increases: Little Rock, Los Angeles, New Orleans, 
and San Francisco, 2%; Bridgeport, Detroit, Fall River, New Haven, 
Norfolk, Providence, Rochester, and Scranton, 1%; and Buffalo, Jackson- 
ville, Mobile, New York, Portland (Ore.), and Richmond, less than five- 
tenths of 1%. In Boston and Newark there was no change in the month. 

For the year period Sept. 15 1930 to Sept. 15 1931, all of the 51 cities 
showed decreases: Birmingham, and Springfield (Ill.), 23%; Dallas, Little 
Rock, and Louisville, 22%; Houston, Indianapolis, Memphis, and Peoria, 
21%; Cleveland, Jacksonville, New Orleans, Omaha, Pittsburgh, Roches- 
ter, and Savannah, 20%; Atlanta, Cincinnati, Columbus, Mobile, Rich- 
mond, St. Louis, and St. Paul, 19%; Buffalo, Charleston (8. C.), Detroit 
Fall River, Minneapolis, Norfolk, and San Francisco, 18%; Baltimore, 


Boston, Kansas City, Los Angeles, and Milwaukee, 17%; Denver, Port- 

land (Ore.), Providence, Salt Lake City, Scranton, and Washington, 16% 

Bridgeport, Chicago, Manchester, New Haven, New York, Portland (Me.) 

and Seattle. 15%; Philadelphia, 14%; Newark, 13%; and Butte, 11%. 
The Bureau’s index numbers follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0). 









































































































































| But- 
7r and |Strl’n Rowd| Rtb | Ch’k \Plate| Pork| Ba- : 
Gens steak. steak .|roast. roast. beef. |\chops| con. |Ham.|Hens|MUk.| ter. |Ch’se 
} 
0 100.0/100.0/ 100.0] 100.0) 100.0] 100.0! 100.0/100.0;100.0 
i920 108.8 10 aioe 4 104.1/104.6 101.8/101.7|102.2|100.5| 94.4/103.6 
“1101 .1/103.0/101.4 100.6/100.0! 96.4| 99.8| 97.2) 97.5) 99.2) 93.4|105.0 
“1107 /5/109.7|107.4|106.9| 106.0) 108 .3|106.4/109.2|110.7|102.2|103.0|116.7 
124 01129 .81125.5 130.6|129.8|151.7/151 .9|142.2|134.5|125.4/127.2/150.4 
153 2|165 5/155. 1/166 .3/170.2|185.7\195.9|178.1|177.0|156.2|150.7|162.4 
164.21174.4/164.1/168.8|166 .9 201.4|205.2/198.5|193.0|174.2/177.0/192.8 
172_11177.11167.7|163.8|151.2 201 .4|193.7|206 .3|209.9) 187.6|183.0/188.2 
152 81154.3)147.0|132.5|118.2|166.2|158.2|181 .4|186.4/164.0/135.0/153.9 
147 2|144.8|139 4/123.1/105.8|157.1|147.4/181.4|169.0| 147.2/125.1|148.9 
153.9|150.2|143.4/ 126.3|106.6|144.8|144.8|169.1|164.3|155.1/144.7|167.0 
155 .9|151.6|145.5|130.0/109.1| 146.7|139.6|168.4|165.7|155.1/135.0/159.7 
159.8|155.6|149.5|135.0\114.1|174.3/173.0|195.5| 171.8) 157.3)143.1|166.1 
162 6|159.6|153.0|140.6|120.7|188.1/186.3,213.4/182.2|157.3|138.6|165.6 
167 7/166 41158.1/148.1|127.3|175.2|174.8|204.5|173.2|158.4|145.2/170.1 
188.2|188.3|176 .8|174.4|157.0|165.7|163.0|196.7|175.6|159.6/147.5|174.2 
196 9|199.1|185.4|186.9|172.7|175.7|161.1/204.1|186 .4|160.7/143.9]171.9 
182 7|184.8|172.7|170.0|155.4|171.0|156.7|198.5|166.7/157.3/120.4/158.8 
.91195.5|183.3]184.4|172.7|168.11157.0|199.3]178.4| 159.6|121 .9/169.2 
1913 1942 ist 3 184.4 it 9|167.6|157 .8|200.7|179.3|158.4|122.7|/167.0 
190 6/192 81181 .3|182.5/170.2/171.9|157 .8/201.11179.8|157.3|121.9/164.7 
190 2/193 .3\181.3|182.5|168.61176.7|157.4/200.4/179.3|157.3|125.6|162.9 
190 2/192 .81179.8/179.4|164.5/171 .9|156.7/200.7/175.6| 157 .3|120.9/162.0 
188.6|191.51177.3|175.6|160.3/174.3|156.7/200.7|167 .6|157.3|113.1/157.9 
182 .3/184.3/171.7/166 .3'149.6/173.81156.7/200.0/161 .5|157.3|114.1/155.2 
175.6|176.7|163.1|155.61138.8!174.81155.61198.1/158.7/157.3|123.8/153.4 
“1177.21178.01166.71160.01142.1/186.2/158.11198.91159.61157.3/127.2|154.8 
175.21176 21164.11158.71142.11180 51157 .81197.4/158.7|157.3/124.8/154.8 
170.51170.9/160.6!154.4!139.7/156.2/155.9\193.7)153.1/157.3/118.5|152.9 
168 .9/169.1/159.6/153.81139.7|149.51153 0/191 .41150.2/151.7)111.0|150.2 
167.3!168.2/159.11152.5!138.0!141.91148.9!188.11J53.51149.4| 98.4/145.2 
*1161.4/161 .0/154.0/ 145.6131 .4/131 .4/145.2/183 37148 .8|146.1| 94.8/141.2 
*}158.7/157 .8/153 0! 141 .9!128.1/140.0/143.01178 .4|150.2/144.9] 97.4|137.1 
|157.5/156.5(150.0/139.4/124.8/141.4/141.1/175 5/153.1/141.6| 91.9/132.6 
155.5/154.71147.0)135.6/119.8) 143.3/139.31172.9|148.8|13S.2| $1.5|124.0 
”}152.41151.1/142.9|130.6|112.4/140.0/136.7]170.6|146.0/134.8| 80.7/119.9 
July . ...|154.3)154.3/142.9]130.0]110.7|151.4]137.01171.4|144.6|136.0| 82.8|118.6 
‘Aug... .|155.5/155.2/143.9]130.0/109.9]158.6/135.6/171.4|145.1/136.0| 89.8|119.9 
Sept... ./155.1'154.3!142.9!130.6'111.6'153.3!134.1/169.5/145.1'136.0! 96.1!122.2 
| j Wetghtea 
Year and\Lard.\Eggs.\|Bread\|Flour|\Corn| Rtce |Pota-| Sugar| Tea. | Cof- Food 
meal. toes. fee. Indez 
ae 
100.0!100.0 100.0 100.0|100.0/100.0'100.0/100.0|100.0|100.0| 100.0 
98.6/ 102.3 112.5 103.9 105.1/101.2/108.3/108.2|/100.4| 99.7| 102.4 
93.4| 98.7/125.0/ 125.8 108.4)104.3, 88.9|120.1|100.2|100.6| 101.3 
111.0/108.8|130.4| 134.6! 112.6 104.6|158.8|146.4/100.4/100.3| 113.7 
174.9) 139.4| 164.3)211.2| 192 2|119.0/252.7|169.3|106.9/101.4) 146.4 
“1210 8| 164.9 175.0/203.0/226.7|148.3/188.2|176.4|119.1|102.4| 168.3 
~|233.5| 182.0! 178.6/218 2|213.3|173.6|223.5|205.5|128.9|145.3| 185.9 
186.7|197.4 205.4/245.5/216.7 200.0/370.6/352.7|134.7|157.7| 203.4 
113.7|147.5|176.8| 175.8) 150.0, 109.2/182.4/145.5|128.1/121.8) 153.3 
107 .6|128.7|155.4|154.5)130.0,109.2|164.7|132.7|125.2/121.1| 141.6 
112'0]134.81155.4|142 4|136.7/109.2 170.6|183.6|127.8|126.5| 146.2 
120.3|138.6|157.1|148.5|156.7|116.1|158.8|167.3|131.4|145.3| 145.9 
147.5 151.0' 167.9 184.8| 180.0) 127.6|211.8|130.9|138.8|172.8| 157.4 
138.6 140.6 167.9|181.8|170.0/133.3/288.2|125.5|141.0/171.1| 160.6 
122.2|131.0 166.1/166.7|173.3/123.0/223.5|132.7|142.5|162.1| 155.4 
117.7/134.5 162.5) 163.6/176.7|114.9|158.8|129.1/142.3/165.1| 154.3 
115.8|142.0/160.7|154.5|176.7/111.5|188.2|120.0|142.6|164.8| 156.7 
107.6|118.8|155.4|142.4)176.7|109.2/211.8|112.7|142.5|136.2} 147.1 
108.9! 160.6|158.9|154.5|180.0|110.3'229.4/120.0/143.4|147.0| 155.4 
108.2) 136.8) 157.1|154.5|176.7|110.3/229.4|118.2|143.2|143.3| 153.0 
107.0| 102.3 157.1/151.5 176.7 109.2|/229.4/116.4|142.8|140.6| 150.1 
106 .3/ 100.0 157.1] 148.5/176.7/110.3/241.2|114.5,142.5|138.9| 151.2 
105.7| 97.7|157.1/145.5|176.7|109.2|252.9| 114.5|142.5|137.2} 150.1 
105.1| 97.4/157.1/145.5/176.7|109.2/247.1/110.9|143.0|136.2| 147.9 
103.2|101 .7|157.1|139.4) 176.7|109.2|194.1|110.9|142.6|135.6| 144.0 
104.4) 112.5 155.4/136 4|176.7)109.2/182.4|110.9|142.3134.6| 143.7 
110.8|124.9|155.4|133.3/176.7|110.3|188.2|107.3/142.1/132.6| 145.6 
112.0 129.9 153.6, 130.3/176.7|109.2|182.4/105.5|141.9|131.2| 144.4 
110.8 140.3|151.8|127.3 173.3|106.9|170.6|107.3|141.4/129.9| 141.4 
105.7 120.6/151.8)124.2)178.3 105.8/170.6|107.3|141.4|129.2} 137.2 
99.4|104.6|146.4)121.2|170.0 102.3/170.6|107.3|141.0|126.8} 132.8 
91.8} 78.8|142.9 121 2/166.7|102.3 158.8|107.3|140.6|125.2| 127.0 
89.9) 82.6 141.1/118.2/166.7) 98.9!158.8/105.5:139.7/121.8| 126.4 
89.9) 79.4/137.5)115.2 163.3) 96.6) 164.7/103.6/138.2 116.1 124.0 
85.4! 71.9/137.5|112.1|153.3| 95.4/164.7|101.8|136 9|112.4 121.0 
82.3| 74.8/135.7/112.1/150.0| 94.3/141.2|101.8|136.8|111.1| 118.3 
$2.3! $2.9/133.9/109.1|150.0| 93.1/135.3/101 8|137.3/109.1| 119.0 
81.0) 92.5 132.1 103.0 150.0' 93.1/129.4103.6138.61108.7| 119.7 
79.8: 98.0 130.4 100.0'150.0 92.0 117.6 103.5 139.3 108.7 119.4 














Trend of Employment in United States During Sep- 
tember—Department of Labor Reports 0.8% In- 
crease in Employment Over August in 15 Groups— 
Earnings Decrease 2.8%. 


The Bureau of Labor Statistics of the United States 
Department of Labor reported the changes in employment 
and pay-roll totals in September 1931, as compared with 
August, based on returns made by 47,521 establishments 
in 15 major industrial groups, having in September 4,707,018 
employees whose combined earnings in one week were 
$104,303 ,613, as follows, on Oct. 21: 

The combined total of these 15 industria] groups shows an increase of 
0.8% in employment from August to September and a decrease of 2.8% 
in earnings. This decrease in earnings from August to September is partly 
due to the wide observance of the Labor Day holiday, which falling in the 
pay period reported by many companies materially affected the earnings 
of the employees in the reporting establishments. 

Five of the 15 industrial groups surveyed reported increased employment 
in September as compared with August. The increases shown in 4.of these 
groups (anthracite mining, bituminous coal mining, retail trade and can- 
ning and preserving) were especially marked. The dyeing and cleaning 
group also reported a gain in number of employees over the month interval. 

While decreased employment was shown in the 10 remaining industrial 
groups surveyed, in six instances (manufacturing. metalliferous mining, 
telephone and telegraph, electric-railroad operation, wholesale trade and 
laundries) the decrease was 1% or less. The remaining groups reporting 
decreased employment (quarrying and non-metallic mining, crude petroleum 
producing, power, light and water and hotels) showed slightly greater 








losses from August to September. 
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Manufacturing Industries. 

Employment in manufacturing industries decreased 0.6% in September, 
as compared with August, and pay-roll totals decreased 5.3%. These 
changes in employment and earnings are based upon returns made by 
13,750 establishments in 54 of the principal manufacturing industries of 
the United States, having in September 2,681 ,871 employees whose com- 
bined earnings in one week were $55,874,557. 

Of the twelve groups of manufacturing industries included in the Bureau's 
indexes of employment, the foliowing six groups reported gains in employ- 
ment: Food, chemicals, textiles, non-ferrous metals, tobacco products 
and the group of miscellaneous iadustries. The remaining six groups (iron 
and steel, lumber, leather, paper and printing, stone, clay and «lass and 
vehicles) showed a falling off in employment over the month interval. 

Twenty-four of the 54 manufacturing industries on which the Burau’s 
indexes of employment and pay-roll totals are based, reported more em- 
Ployees in September than in August. The greatest gains in employment 
in these separate industries were reported in confectionery, fertilizers, 
rubber boots and shoes, women’s clothing, silk goods and stoves. Sub- 
stantial increases in employment were also shown in the following industries: 
Chemicals, shirts and collars, millinery, machine tools and paper boxes. 
The cotton goods industry reported a slight increase in number of employees 
but pay-roll totals in this industry showed a falling off from August to 
September. 

The greatest decreases in employment over the month interval in the 54 
separate industries were shown in the following industries: Carpets and 
rugs, ice cream, pianos, lumber (millwork), woolen and worsted goods, 
cast-iron pipe and cement. The iron and steel and the automobile indus- 
tries reported decreased employment coupled with greater declines in pay- 
roll totals. 

An additional group of 31 manufacturing industries, surveyed but not yet 
included in the Bureau’s indexes of employment and earnings, showed an 
increase in number of employees from August to September, combined with 
a decrease in pay-roll totals. 

The Middle Atlantic and the South Atlantic geographic divis‘ons reported 
mcreased employment in september, the remaining 7 divisions reporting a 
falling off in number of workers over the month interval. 

Per capita earnings in manufacturing industries in September 1931 
were 4.8% lower than in August 1931. 

In September 1931 12,266 operating establishments in 64 manufacturing 
industries reported an average of 88% of full-time operation, this percentage 
showing a decrease of 1% over the previous month. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(Monthly Average 1926——100). 














Employment. Payroll Totals. 
Manufacturing Indusirtes. 1930. | 1931 1931. | 1930. | 1931. } 1931. 
Sept Aug. Sept Sept. Aug. Sept 
General index... . .1-.<.---<<.- 79 70.0 69.6 74.2 
Food and kindred products-_---- 94 87.6 89.4 98.1 
Slaughtering and meat packing._| 94 88.2 88.3 98.9 
Confectionery - .....--.-.---- 91 74.0 89.5 93.9 
BOG GGG... ES k dab copcstinee 92 93.2 86.8 92. 
NE. ccd petdidinbnwen divas 97 90 88.9 | 101.0 
BEE «nc adibieddndownaitie 97 91 91.2 99.2 
Sugar refining, cane..--.-..-.-.-.- 91 84 82.8 95.5 
Textiles and their products_ ---- 79 77 78.3 73.6 
Cotton goods---.------------- 74 75 75.4 64.6 
Hosiery and knit goods_----_-- 84 81 81.6 79.0 
GUE GOGU6.. . 56 < esesc cnc cnn 76 65 70.2 
Wooien and worsted goods....| 78 86 73.4 
Carpets and rugs------.------ 71 76 55.2 
Dyeing and finishing textiles..| 85 84 79.9 
Clothing, men’s ............. 1 78 69.2 
Shirts and coilars------------ 7 72 65.5 
Clothing, women’s ----------- 5 80 93 
Millinery and lace goods- ----- 5 77 85. 
Iron and steel and their products_ 9. 3. 69. 
TION GRE MINE. weccencccncese 9. 70. 
Cast-iron pipe.......-....... 7. 65. 
Structural ironwork---------- 1 85 
Foundry & machine-shop prods ba 7 
ED. cinch enaweeeerdene 4 6 
Machine tools.-------------- 7 
GG MNS oo Sec cwemense 2 
Wi dsaadinedoanwindeuatine 2 
Lumber and its products-------- 4 
Lumber, sawmills--.---..----- 2 
Eenel,, MNO he oo cw ccerens 8 
WS bs weceslevocsdciicce 1 
Leather and its products------.-. 5 z 
Leather... ...---------------- e 


Boots and shoes.---------.-. 
Paper and printing------------- 
Paper and pulp-------..--..- 
2. eee 
Printing, book and job_------ 
Printing, newspapers-_--..---- 
Chemicais and allied products--- 
Chemicals 
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Petroieum refining.-.-..-.---. 
Stone, clay, and glass products-- 
CME. ncncidiedenttwttnagun 
Brick, tile, and terra cotta.-_-.- 
POET canned stb ecghennotecds 
Gs on oa bhve nbdledetoute oe 
Metal products, other than iron 
CE dens cnctiantes~anege 
Stamped and enameled ware-. 
Brass, bronze and copper prods 
Tobacco products-------------- 
Chewing and smoking tobacco 
and snuff 
Cigars and cigarettes___---.-.. 
Vehicles for land transportation -- 
MERGE od bid we nnoen 
Carriages and wagons-------- 
Car building and repairing, 
electric railroad.-..-..-.-.--- 

Car building and repairing, 
steam raliroad.-.--.....-.-.. 
Miscellaneous industries ------.-.- 
Agricultural implements - -- - -- 
Electrical machinery, apparatus 
ON RESELL IPC 
Pianos and organs. ---------- 
Rubber boots and shoes------ 
Automobile tires & inner tubes 
Shipbuilding... .-.-.---------- 
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“Annalist’”? Weekly Index of Wholesale Commodity 
: Prices. 

The ‘‘Annalist’?’ Weekly Index of Wholesale Commodity 

Prices advanced sharply to 101.1 for the week ended Tues- 





day, Oct. 20, with a gain of 0.8 over last week and of 1.2 
over the postwar low of 99.9 for the three weeks previous. 


The ‘‘Annalist’”’ continues: 

The rise was in response to gains in most of the important agricultural 
commodities and in petroleum and gasoline, and like the advance of the 
week of June 23, was the direct result of steps taken by the President to 
strengthen the economic situation. The former advance petered out quickly 
enough when agreement on measures in aid of Germany was delayed, and 
when it became apparént that the moratorium had not resolved the Euro- 
pean financial crisis. It is not apparent yet whether the present advance 
has a more substantial basis, such as will justify its continuance. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 




















PRICES, 
(1913100) 
1931. 1931. 1930 
Oct. 20 Oct. 13 Oct. 21 
MONI. wivinckda in cnaemin 85.2 83.2 110.8 
, § | RRR 112.9 113.0 131.5 
EO TOORENES 45 ude min vtide bomben 86.2 *86.1 107.3 
ie edhe acco emt eigbehin apo Omuie 127.7 125.6 152.0 
instal ye» cn Stig tn elsilet dnlaw als dn wm tn theme eho spe ob 100.2 *100.5 106.1 
Building materials. _.........-.----. 112.6 113.1 131.1 
8 | ERE GE THERE Ys * 97.3 97.3 106.0 
ETAL, EON Gar 90.4 90.4 96.8 
OE BORNE... .os00nsscmndeaneo 101.1 100.3 121.2 
* Revised, 








Life Insurance Sales in September Continues Upward 
Trend. 


Sales of Ordinary life insurance in September continued on 
the upward trend revealed in August sales, according to the 
Life Insurance Sales Research Bureau of Hartford, Conn., 
which under date of Oct. 20 adds: 


This is the second month in succession that figures for the month have 
indicated improvement over the average of the preceding months of the 
year. Production figures for September record a loss of 11% when compared 
to September sales last year. This is a smaller decrease than figures for the 
first eight months of 1931 when sales were 16% below life insurance sales for 
the same period of 1930. The improved condition in insurance sales is 
reflected all over the country. The Mountain section during September 
maintained the same condition as in the preceding eight months while every 
other section showed a gain over the eight month figures. 

Figures for September indicate that the eastern states are experiencing the 
best conditions for sales. The New England section was only 1% below 
sales last September; the Middle Atlantic States with a 9% decrease rank 
next. Five states showed gains in September and these were all on the 
Atlantic seacoast. The five states were Maine, New Hampshire, Massa- 
chusetts, Maryland, and South Carolina. 

The following table affords a comparison of September saies to those of 
September 1930 and also a comparison of the nine months of 1931 to the 
same period a year ago: 

















Sept. 1931 Nine Months 1931 
Compared to Compared to First 
Sept. 1930. Nine Months 1930. 
es ee Te. . . sb aliancenomine 89% 84% 
Te TRO, Bs bik ks cceumbadesiden sds 99 94 
ONS BOAO iinibtii.s wo kivcn ck dbcnitbnn cis 91 87 
RG PER COO oi cinsis pki tiiisbisen sean 89 84 
rs Te EE cae cpieindivenndi mi weekend 83 82 
CR RFRA Silage feng ele AR ig el hai 88 85 
Task Perth CMRI, obi cibsscisantsisi cds 88 76 
COON. . nnn bocedatdanbandtebe 84 78 
PIII «.«. «stout «5 eniwnint mada tiie emanedinaat 80 80 
ESF ON! Seal ah Tor, «pipes 83 7R& 





The figures compiled by the Life Insurance Sales Research Bureau repre- 
sent the experience of companies having in force 88% of the total legal 
reserve Ordinary life insurance outstanding in the United States. 


Ls 





Bureau of Labor Statistics on Labor Turnover in Sep- 
tember—Highest Accession Rate Shown by Saw- 
mills—Lowest by Iron and Steel Industry. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor, in presenting on Oct. 24 September 
turnover rates for manufacturing as a whole and for 10 sepa- 
rate manufacturing industries, noted that the all-industry 
accession rate for September was 3.58. The total separa- 
tion rate was 5.62. The Bureau reports further as follows: 

The highest accession rate for any of the 10 industries for which figures 
were presented was shown by sawmills, 5.05. The lowest accession rate, 
1.41, occurred in the iron and steel industry. The highest quit rate, 2.30, 
was registered by boots and shoes; the lowest, .70, by foundry and machine 
shops. ‘The highest discharge rate, .49, occurred in the sawmill industry, 
and the lowest, .08, in the iron aod steel industry. Automobiles had the 
highest lay-off rate, 12.54. The lowest lay-off rate, 1.26, was recorded 
by the men’s clothing industry. 


LABOR TURNOVER RATES PER 100 ON§JTHE PAYROLL, SEPT. 1931. 



























































Monthly Rates. 
Separation Rates. 
Industry. Accession | Net Turn- 
Quit. Discharge Layoff Total Rate, over Rate. 
Aug.| Sept.| Aug.| Sept.| Aug.| Sept.| Aug.) Sept.| Aug.) Sept.| Aug.| Sept. 
All mfg.--| 1.05) 1.16} .22) .24| 2.40) 4.22) 3.67] 5.62) 2.60) 3.58] 2.60) 3.58 
Autos _---| 1.10; 1.00] .30) .21) 3.48|/12.54) 4.88/13.75) 2.88) 5.16] 2.88] 5.16 
Boots and 
shoes.__| 2.18) 2.30! .44| .43) 1.80) 2.94) 4.42) 5.67) 4.15) 200) 4 15} 2.00 
Brick. ---- 80) 1.34; .33) .33) 7.64) 8.66) 8.77\10.33) 7.72) 4.39| 7.72) 4.39 
Cotton _-_| 1.57] 1.65] .38) .36) 2.29) 2.38) 4.24, 4.39! 4.70) 4.36) 4.24/ 4.36 
Foundr’s & 
machine 
shops.--| .55| .70| .22| .30) 3.78] 3.13) 4.55) 4.13) 2.20) 3.04) 2.20) 3. 
Furniture_| 1.13) .94) .31| .26| 3.03) 2.95) 4.47] 4.15) 4.89) 5.77| 4.47) 4.15 
Iron & st’l| 1.03) .79} .10) .08) 2.67| 1.66] 3.80) 2.53) .94) 1.41; .94/ 1. 
Men's 
clothing.| 1.30) 1.27) .12) .12) 1.51) 1. 2.93] 2.65) 3.05) 1.74) 2.93) 1.74 
Sawmills..| 2.03) 1.45) .95| .49) 6.01] 8.09) 8.99)10.03) 5.81) 5.95) 5.81) 5.95 
Slaught’ng ° 
& meat 
packing.' 1.18! 1.27' .39! .36! 4.56! 3.78! 6.13! 5.41| 5.06| 5.73! 5.06) 5.41 
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Ordinary Life Insurance Sales in New York City in 
September Only Slightly Below Same Month Last 
Year. 

The Life Underwriters Association of the City of New York 
announces estimated sales of ordinary life insurance in New 
York City for September 1931 at $71,085,000, or only 6% 
below September of last year. These figures are based upon 
data of the Life Insurance Sales Research Bureau. 








Building Outlook Called Brighter—Increase in Small 
Home Plans Here Termed Encouraging by Build- 
ing Congress—Asserts Faith in Lien Law. 


Two bases for an optimistic outlook on building prospects 
in the metropolitan area and throughout New York State 
generally were cited by leaders in the construction field 
on Oct. 18, according to the New York ‘“‘Times’’ of Oct. 19, 
from which we also quote as follows: 


A report on contracts and contemplated projects in the vicinity of New 
York City was compiled by Thomas S. Holden, Vice-President of the 
F. W. Dodge Corp., for the New York Building Congress, which hailed 
the report as a cheerful sign on the construction horizon here. A Dow 
Service statement expressed the belief that enforcement of the new lien 
law would pave the way for a resumption of building in New York State. 

Gains in building volume during the first nine months of this year over 
the corresponding period of 1930 occurred in three cf New York City’s 
boroughs—in Yonkers, Elizabeth and in Orange, Putnam, Rockland and 
Westchester Counties, according to the Dodge figures prepared for the 
Building Congress. A gain of 11% in residential awards in the area during 
this period softens somewhat the total decline of 23% in all types of con- 
struction, a Building Congress statement analyzing the figures said. 

The statement declared that even the latter figure of a 23% loss for all 
types of construction shown during the elapsed nine months forms a favor- 
able contrast with the 30% loss for all types of construction shown during 
the same nine months in the records for the entire 37 States east of the 
Rockies. 

One and two family houses were credited with producing the advance 
of 11% in residential building, rather than apartment houses. ‘The gain 
of 34% in this smaller type of dwelling is shown in a $129,185,100 total in 
such housing during the nine months of 1931, as contrasted with $96 ,237 ,800 
in the first nine months of 1930. 

Residential Gain 11%. 

While residential construction was gaining 11% in the metropolitan 
district, non-residential building was dropping off 44% and civil engineering 
fell 24%. The 30% loss in construction awards for the year to date in 
the 37 States east of the Rockies vas registered in declines amounting to 
21% in residential work, 37% in non-residential building and 29% in 
engineering. 

Cumulative gains during the first nine months were scored over 1930 
in each of the five boroughs of N »w York City, except Brooklyn and Man- 
hattan. The loss in the latter «as in excess of 50%. In the Bronx a gain 
of twenty-five million over last year was covered by a $59,788,200 total 
for the first nine months of the current yeir. Queens went ahead $4,- 
000,000 with its $77,520,200 total for the period. Richmond’s gain was 
slight but favorable in its $5,331,100 volume of new contracts. Nassau 
and Suffolk Counties, though declining, made a relatively good showing 
against 1930, new construction contracts amounting to $56,160,600 in 
the current nine-month period, against $58,172,900 in the first nine months 
of last year. 

New York Awards Listed. 
Tables of contracts awarded in the metropolitan area follow: 



































Per Ct. 

9 Months 9 Months Gain 
1930. 1931. orLoss. 
Commercial buildings._...............--- $182,232,100 $70,328 400 —62 
a ea rt A eo 23,128,500 13,326,400 —-43 
IRSA Lic REIT GR ara PEER 56,707,400 32,491,900 —43 
Other non-residential. .__............._-- 90,254,200 80,330,000 —1i1 
Total non-residential. ............-....- $352,322,200 | $196,476,700 ~-44 
Apartments and hotels._____..___...____-_- $127,458,500 | $119,136,200 —7 
One and two family houses.__......_____- 96,237,800 129,185,100 +34 
Total residential buildings_____________- $223,696,300 | $248,321,300 +11 
Total buildings._._________- pe $576,018,500 | $444,798,000 —-23 
Public works and utilities.___._._._._________ 163,627,400 124,292,700 — 24 
Total construction.................:.. $739,645,900 | $569,090,700 —23 
New York City (five boroughs).__._______ $450,408,000 | $332,523,700 —26 
Nassau and Suffolk Counties...___________ 58,172,900 56,160,600 —3 
ES a ee eae 56,546,600 58,333,200 +3 
Northern New Jersey__...._._.._.______. 164,959,200 110,663,800 —33 
Orange, Putnam and Rockland Counties___ 9,559,200 11,409,400 +19 
PI 6 hee ee culate ows ke pnecus eae $739,645,900 | $569,090,700 —23 
Contemplated projects_..._..._.__________ $1,898,496, 200| $1,068,292,200' —44 





The Building Congress described the accumulation of small projects in 
the New York area as a ‘“‘definite and continued crescendo” and called 
it encouraging. 

Lien Law Fnforcement Hailed. 

Colonel John B. Rose, President of the Lien Law Revision and Enforce- 
ment Association, through the current ‘‘Dow Service Daily Building 
Reports,’’ hailed enforcement of the lien law as a means of frustrating dis- 
honesty in the building trades. 

Fear of jail punishnient is the only thing that we haven’t heretofore 
tried as a meatus of stopping the crook in the building construction indus- 
try,”’ said Colonel John 8B. Rose, “‘but in the short time that has elapsed 
since the State Legislature handed us this law to work with there have 
been a whole lot fewer ‘jerry’ builders, shoestringers and others of like ilk 
who have essayed jauntily to enter upon building construction. 

“One thing is very certain,’’ continued Colonel Rose, ‘and that is when 
building activity again gets into its full stride the building material dealer, 
equipment man and appliance distributor will lose a whole lot less money 
than he used to lose when almost every contract he signed was nothing 
more than a match of his wits against those of the buyer. 

“Building construction in this State up to Oct. 1 of last year, when these 
amendments became law, was far more of a gamble than a business. The 
by-product of building business before that date was bungle and bank- 






ruptcy. All that is disappearing now that this association, which has had 
a phenomenal increase in membership in the last nine months, stands ready 
as a sort of clearing house for rumors and complaints where suspicion of 
violation of 36, 36-A and 36-B appears.”’ 








National Monthly Building Survey of S. W. Straus & 
Co. Covering the Month of September. 

Building permits in 562 cities and towns of the United 
States during the month of September 1931 amounted to 
$96,258,098, according to official reports made to S. W. 
Straus & Co. This figure represents a 13.7% decline from 
August of this year, when the volume for these cities was 
$111,474,294. Permits issued during September 1931 fell 
42.2% below the same month of 1930. This decline be- 
tween the months of August and September of this year 
is not as drastic as it may seem, due to the fact that the 
expected decline between permits for these two months, 
due to seasonal factors alone, is 9.8%. 

As a group the <5 cities reporting the largest volume of 
permits for the month showed a decline of 12.3% from 
August, a decline of 32.5% from September last year and 
a decline of 42.8% from September of 1929. 

Thirteen of the cities made individual gains over Septem- 
ber 1930—namely, Boston, New Haven, Worcester, Wash- 
ington, D. C., Indianapolis, Terre Haute, St. Louis, 
Yonkers, Pittsburgh, Cambridge, Hackensack, St. Paul and 
Englewood. Nine of these 25 cities registered advances 
over September 1929. They are as follows: Boston, New 
Haven, Worcester, Indianapolis, Terre Haute, Yonkers, 
Hackensack, Englewood and Albany. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR SEPTEMBER 1931, WITH COMPARISONS. 





Sept. 1931. Sept. 1930. Sept. 1929. Aug. 1931. 

New York, N. Y. (P. F.)----$15,685,140 $29,282,503 $31,674,925 $32,421,877 
Boston, Mass. (P. F.)_------ 4,843,868 1,365,065 1,507,950 2,162,317 
New Haven, Conn...--..-.-. 3,121,193 270,953 194,589 1,494,118 
Los Angeles, Calif.......--- 3,097,453 6,662,761 6,629,710 3,069,847 
Worcester, Mass-_---------- ,661, 69, 255,091 818,280 
wane, &. CO. s5 5s sce 2,275,065 1,077,810 3,232,900 3,375,650 
Indianapolis, Ind_---------- 2,104,073 58.99% 1,590,172 1,092,513 
Terre Haute, Ind........... 1,675,800 68,379 51,822 16,824 
 & " aaa 1,637,910 5,10€ ,257 9,928,308 1,133,492 
I MS ores ce a 1,625,400 13,381,500 11,316,200 3,337,230 
NS Sa eee 1,548,860 1,724,030 5,138,415 3,474,825 
San Francisco, Calif. .------- 1,531,282 1,950,831 1,842,015 1,992,305 
Baltimore, Md.......---.-- 1,463,160 2,005,952 3,249,240 6,320 
NU Se 1,423,230 1,345,645 2,403,764 935,193 
. St Se Ak ees 1,373,065 996,700 1,130,102 599,174 
0 SS eee 1,243,157 706,719 2,860,677 876,351 
Cambridge, Mass_-..-..------ 1,233,630 792,865 2,738,045 81,895 
Philadephia, Pa........---. 1,206,515 5,829,645 3,7€0,510 2,483,035 
Hackensack, N. J.....-.-.-- 1,10f ,792 102,596 116,544 198,302 
8 ee a 1,070,385 855,436 1,528,989 430,557 
Minneapolis, Minn--------- 952,075 1,285,615 1,676,590 56,950 
Milwaukee, Wis__--...------ 928,779 2,462,346 3,606,744 1,197,223 
BN ioe i saint eoser ww en 845,723 1,873,506 1,622,669 812,185 
eeeewoos, N. J.....<---- 819,638 114,140 72,075 25,948 
Ss | BE Ree TS 729,749 3,092,025 642,925 283,752 
IS cr ss ae nad Binion $56,204,478 $83,281,811 $98,170,971 $64,056,163 





P. F. indicates plans filed. 








Bricklayers Ask Wage Cut—Niagara Falls Union Vol- 
untarily Takes $2 a Day Reduction. 


Associated Press advices from Niagara Falls, N. Y., 
Oct. 20 were published as follows in the New York ‘‘Herald 
Tribune’’: 


In an effort to stimulate business in the building trades, union brick- 
layers and stone masons to-day notified builders that they had voluntarily 
decided to accept a cut of $2 a day in wages. The offer was accepted by 
the builders and the cut will go into effect next Monday. The agreement 
will continue until April 1 1932. The bricklayers and masons have been 
receiving $12 a day. 

William Andrews, Secretary of the union, said his organization believed 
that some concessions should be made by wage earners to stimulate business 
and that the members of the organization felt certain building projects 
would go forward if there was a reasonable decrease in the cost of wages. 











Farm Wages on Oct. 1 Lowest in Fifeen Years. 


Farm wages on Oct. 1 were the lowest since 1916, according 
to the Bureau of Agricultural Economics index. They 
were 113% of the 1910-14 pre-war average on Oct. 1, as 
compared with 150 on Oct. 1 a year ago. The Bureau 
says that the usual upward seasonal average from January 
to October has been reversed this year, and the index of 
wages fell from 129 on Jan. 1 1931 to 113 on Oct. 1 1931. 
The Bureau on Oct. 15 added: 


Despite the decline in wages the supply of farm labor is reported to be 
113% of normal and the demand for labor 69% of normal. The decline 
in wages from a year ago is stated to be general in all classes of farm help, 
but is slightly more pronounced for day labor with board than for other 
classes. 





Industrial Corporations Seen As Improving Liquid 
Position by Ernst & Ernst. 


Improvement in the liquid position of industrial corpora- 








tions at June 30 1931 over the mid-year showing of 1930 
and 1929 is disclosed in an analysis and comparison made 
by Ernst & Ernst, accountants, of the published balance 
sheets of 162 companies in 15 industrial and miscellaneous 
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groups, whose statements are comparable for the three years. 
The study shows that, in the aggregate, the 162 companies 
raised their composite current ratio (current assets to current 
liabilities) from 4.73 to 1 as of June 30 1929 to 5.49 to 1 as 
of June 30 1930 and to 6.93 to 1 as of June 30 1931. Further 
comparisons given in the study are as follows: 





























Per Cent Decrease 
1931 Compared with 
June June June 
1931. 1930. 1929. 1930. 1929. 
(Thousa\nds, 000 o|mitted) 
Cash and marketable se- 

NN icine ssiiasenicdoi rash ah $889,945) $750,123| $794,687} *18.64%| *11.99% 
Ne dita diate asad 1,026,543} 1,310,632) 1,399,557}; 21.68 26.65 
NN, on oe cme cwcee 545,131 691,636 48,806] 21.18 27.20 
Total current assets---_----- 2,461,619} 2,752,391] 2,943,049) 10.56 16.36 
Current liabilities_......-- 355,270 501,767 622,135) 29.20 42.90 
Net working capital_------ 2,106,349! 2,250,624| 2,320,914 6.41 9.24 

* Increase. 


A study made by Ernst & Ernst a year ago showed that 
210 companies had raised their composite current ratio 
from 4.55 to 1 as of June 30 1929 to 5.36 to 1 as of June 30 
1930. This former study showed also that at June 30 1930 
inventories at dollar value had been lowered 6.50% from 
the previous year, while cash and securities were down only 
3.99% and net working capital had decreased only 3.06% 
during the same period. 

Based upon the Department of Labor statistics, the study 
points out, an average decline of approximately 27% is 
reflected in the general commodity price index (covering 
550 commodities) as between June 1929 and June 1931. The 
similar index for 380 finished products, it is said, shows a 
decline of 2314% during the same period. Ernst & Ernst 
state: 

Considering this decline in the price index for finished products and the 
fact that the majority of industries represented in the current study are 
manufacturing concerns, it appears particularly significant that a number 
of the groups show inventory decreases considerably larger than the aver- 
age percentage price decline. Especially interesting is the comparison 
between 1930 and 1931. Excluding five iron and steel companies, the 
other 157 companies show in total an inventory decline, at dollar value, of 
23.25% from 1930 to 1931. During this same year the index of manufac- 
tured goods declined 15.76%, indicating that in many lines the decline this 
Past year includes reductions in physical stocks as well as prices. 

For the 162 companies inventories constituted 48.74% of their com- 
bined net working capital] as of June 30 1931, comparing with a correspond- 
ing 58.23% as of June 30 1930 and 60.30% as of June 30 1929. 

On the whole the companies’ ratio of current assets to current liabilities 
continued to improve, from 4.73 to 1 for this group of 162 companies at 
June 30 1929, to 5.49 to 1 one year later, and to 6.43 to 1 at June 30 1931. 
Cash and marketable securities show a sizable gain in 1931, more than 
offsetting the decline of the year previous. Net working capital shows 
some decline, but it should be noted that as a result of favorable cash posi- 
tions and low bond prices, companies in a number of instances have been 
calling for retirement oefore maturity date considerable portions of their 
funded debt, or have been anticipating sinking fund requirements. A 
tabulation of mid-year balance sheets of industrial corporations, available 
for 1930 and 1931, shows that exclusive of the steel companies such reduc- 
tions of funded debt totaled an amount equal to more than 2% of the 
group's agvregate net working capital as of June 30 1930. ‘The relatively 
moderate decline in net working capital not thus accounted for in debt 
retirement, therefore, suggests that dividend disbursements together with 
necessary fixed investment additions have not been a great drain on work- 
ing capital during this period of reduced business activity. 








Country’s Foreign Trade in September—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 16 issued its statement on the foreign 
trade of the United States for September and the nine 
months ended with September. The value of merchandise 
exported in September 1931 was estimated at $181,000,000, 
as compared with $312,207,000 in September 1930. The 
imports of merchandise are provisionally computed at 
$171,000,000 in September the present year, as against 
$226,352,000 in September the previous year, leaving a 
favorable balance in the merchandise movement for the 
month of September 1931 of approximately $10,000,000. Last 
year in September there was a favorable trade balance on 
the merchandise movement of $85,855,000. Imports for 
the nine months of 1931 have been $1,619,281,000, as 
against $2,401,312,000 for the corresponding nine months 
of 1930. The merchandise exports for the nine months of 
1931 have been $1.842,509,000, against $2,952,450,000, 
giving a favorable trade balance of $223,228,000 in 1931, 
against a favorable trade balance of $551,138,000 in 1930. 

Gold imports totaled $49,240,000 in September, against 
$13,680,000 in the corresponding month of the previous year, 
and for the nine months were $367,217,000, as against 
$287,482,000. Gold exports in September were $28,708,000, 
against $11,133,000 in September 1930. For the nine 
months in 1931 the exports of the metal foot up $30,545,000, 
against $101,656,000 in the nine months of 1930. Silver 


imports for the nine months of 1931 have been $20,728,000, 
as against $34,179,000 in 1930, and silver exports $21,225,- 
000 as against $42,156,000. Following is the complete 
official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES, 
(Preliminary figures for 1931 corrected to Oct. 15 1931.) 























MERCHANDISE, 
September. 9 Mos. End. September. 
Increase(+) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. ollars. Dollars. 
as cts anadece 181,000 | 312,207 | 1,842,509 | 2,952,450 | —1,109,941 
SEER 6 ce ebawenenn 171,000 | 226,352 | 1,619,281 | 2,401,312 —782,031 
Excess of exports.--.| 10,000 85,855 223,228 551,138 
OE TIGR nek. icnnen | -aeeenn th ( hedae “~whdaba 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 



























































1931. 1930. 1929. 1928. 1927. 1926. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exzports— Dollars. | Dollars. | Dollars. | Dollars. | Doliars. | Dollars 
410,849) 488,023) 410,778) 419,402) 396,836 
348,852) 441,751) 371, 372,438) 352,905 
369,549) 489,851) 420,617} 408,973) 374,406 
331,732) 425,264) 363,928) 415,374) 387,974 
320,034! 385,013) 422,557) 393,140 ,699 
294,701} 393,186) 388,661) 356, 338,033 
266,761) 402,861| 378,984 1, 368,317 
297,765) 380,564) 379,006) 374,751) 384, 
312,207; 437,163) 421,607) 425,267) 448,071 
326,896) 528,514) 550,014) 488,675) 455,301 
,978| 442,254) 544,912) 460,940) 480,300 
274,856) 426,551) 475,845) 407,641| 465,369 
9 months end. Sept.|1,842,509|2,952,450\3 ,843,676/3,557,586/|3,508, 120|/3,407,690 
12 months end. Dec.| ------ 3,843,181/5,240,995/5, 128 ,356|4,865,375/4,808,660 
Imports— 
PEE kb vc odecnnde 183,148} 310,968) 368,897) 337,916) 356,841| 416,752 
PORSOEED 2... wc eoneccn 174,946; 281,707 9, 351,035} 310,877| 387,306 
RE sis Gwoadnnaans 210,202; 300,460) 383,818) 380,437 78,331| 442,899 
MEAs ghenenenesuat 185,706| 307,824) 410,666) 345,314) 375,733) 397,912 
PR er ee 179,694; 284,683 ,149| 353,981) 346,501) 320,9 
WE ccpcacedeswdae 173,455) 250,343) 353,403) 317,249) 354,892) 336,251 
‘SE ea 4,460| 220,558) 352,980) 317, 319,298} 338,959 
ON sas eon icine 166,670} 218,417) 369,358) 346,715) 368,875) 336,477 
September ---..--.-.-.-- 1,000} 226,352; 351,304) 319,618) 342,154) 343,202 
OR pc escccsadt * abeuwec 247,367) 391,063) 355,358) 355,738 6,868 
POU cco besnaet” Seances 203,593; 338,472) 326,565) 344,269); 373,881 
oO ee ae ee 208,636) 309,809) 339,408) 331,234) 359,462 
9 months end. Sept./1,619,281/2,401,312/3,360,017/3,870,113/3,153,502|3,320,677 
12 months end. Dec.} --.--.-. 3,060,908/!4,399,36114,091 ,444/4,184,742'4,430,888 
GOLD AND SILVER. 
September . 9 Months End. September 
Increase(+) 
1931. 1930. 1931. 1930. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
PR. wiocinw denoted 28,708 11,133 30,545 101,656 —71,111 
SS eee 49,240 13,680 367,217 287,482 + 79,735 
ES es ae meer eS ees 
Excess of imports...-| 20,532 2,547 336,672 185,826 
Stlver— 
DGGE. ounnncosecten 2,121 3,903 21,225 42,156 — 20,931 
EE ie 2,369 3,461 20,728 34,179 —13,451 
Excess of exports....| ------ 442 497 7,977 
Excess of imports - - - - Ge een ee eee 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gold. Silver. 
1931 1930. ; 1929. | 1928 1931 1930. | 1929. | 1928. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exzports— Dollars.| Dollars.| Dollars.|Dollars.| Dollars.| Dollars.| Dollars.| Dollars. 
JOREBET . oc cnsse 54| 8,948] 1,378) 52,0 3,571; 5,892) 8,2 6,692 
February..--..- 14 207| 1,425) 25,806} 1,638] 5,331} 6,595) 7,479 
 wcnsiiawn 26 290| 1,635) 97,536) 2,323) 5,818) 7,814) 7,405 
fo ee 27 110| 1,594! 96,469) 3,249) 4,646) 5,752) 6,587 
BS cc cadaninee 628 82 467| 83,689) 2,099) 4,978) 7,485) 6,712 
NE io ws skeannic ad 4 26 550| 99,932; 1,895| 3,336) 5,445) 7,456 
es 1,009} 41,529 807| 74,190) 2,305) 3,709) 6.795) 6,160 
SE Se 39! 39,332 881; 1,698; 2,024 ,544| 8,522) 9,246 
September- ----- 28,708} 11,133) 1,205) 3,810) 2,121) 3,903) 4,374) 6,229 
Eee ----| 9,266) 3,805 992 ----| 4,424) 7,314) 7,252 
November. ----- ----| 5,008} 30,289; 22,916 ----| 4,102] 8,678) 7,674 
December - ----- edi 36| 72,547) 1,636 ----| 3,472] 6,369|) 8,489 
9mos.end.Sept.| 30,545)101,656 9,942|535,216 21,225] 42,156) 61,047| 63,966 
12 mos. end. Dec. ----|115,967| 116,583) 560,760 .---| 54,157| 83,407) 87.382 
Imports— 

BS 34,426) 12,908) 48,577; 38,320) 2,896) 4,756) 8,260) 6,305 
February. ------ 16,156} 60,198) 26,913) 14,686} 1,877| 3,923) 4,458) 4,658 
eee 25,671) 55,768) 26,470| 2,683) 1,821) 4,831) 6,435) 5,134 
a See ,543| 65,835) 24,687) 5,319) 2,439) 3,570) 3,957) 4,888 
OS ees 2 23,552| 24,098; 1,968) 2,636) 3,486) 4,602) 4,247 
I ow ainaigitt 63,887| 13,938) 30,762) 20,001} 2,364) 2,707| 5,022) 6,221 
| Se eas 20,497) 21,889) 35,525) 10,330) 1,640) 3,953) 4,723) 6,544 
CS 57,539) 19,714) 19,271] 2,445) 2,685) 3,492) 7,345) 6,496 
September-_---- 49,240; 13,680; 18,781! 4,273) 2,369) 3,461) 4,111) 5,739 
October....-..- ----| 35,635} 21,321) 14,331 ----| 3,270) 5,403) 7,319 

November. -.---.- ----| 40,159} 7,123) 29,591 ----| 2,652) 5,144) 5, 
December - ----- ----| 32,778; 8,121) 24,950 ----| 2,660) 4,479) 5,120 
9 mos. end.Sept.|367,217/287,482/255,084| 100,026; 20,728) 34,179) 48,914) 50,232 
12 mos. end. Dec. ..-~!396 054/291 ,649' 168,897 ----' 42,761! 63,940! 68,117 











Loading of Railroad Revenue Freight Still on the 
Decline. 


Loading of revenue freight for the week ended on Oct. 10 
totaled 763 ,864 cars, the Car Service Division of the American 
Railway Association announced on Oct. 20. This was a 
decrease of 13,973 cars below the preceding week, 190,918 
ears below the corresponding week last year and 415,676 





cars under the same week two years ago. Details follow: 
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Miscellaneous freight loading for the week of Oct. 10 totaled 288,646 
cars, a decrease of 3,638 cars below the preceding week this year, 89,710 
cars, under the corresponding week in 1930, and 190,866 cars under the 
same week in 1929. 

Loading of merchandise less than carload lot freight totaled 217,539 
cars, a decrease of 1,558 cars under the preceding week this year, 25,095 
Cars under the corresponding week last year, and 53,339 cars under the 
game week two years ago. 

Grain and grain products loading for the week totaled 36,707 cars, a 
decrease of 1,024 cars below the preceding week this year and 3,864 cars 
under the same week last year. It also was a decrease of 10,110 cars below 
the corresponding week in 1929. In the Western Districts alone, grain 
and grain products loading for the week ended on Oct. 10 totaled 25,024 
cars, a decrease of 2,787 cars below the same week last year. 

Forest products loading totaled 24,642 cars, a decrease of 1,074 cars 
Delow the preceding week this year, 14,586 cars under the same week in 
1930, and 40,081 cars below the corresponding week two years ago. 

Ore loading amounted to 23,277 cars, a decrease of 4,447 cars below the 
week before, 13,740 cars below the corresponding week last year and 
38,133 cars under the same week in 1929. 

Coal loading amounted to 139,783 cars, 2,174 cars below the preceding 
week, 36,826 cars below the corresponding week last year and 68,481 cars 
under the same week in 1929. 

Coke loading amounted to 5,149 cars, 570 cars below the preceding week 
this year, 3,899 cars below the same week last year and 7,101 cars below 
the same week two years ago. 

Live stock loading amounted to 28,121 cars, an increase of 512 cars 
above the preceding week this year but 3,198 cars below the same week 
last year and 7,565 cars below the same week two years ago. In the 
Western District. alone, live stock loading for the week ended on Oct. 10 
totaled 22,446 cars, a decrease of 1,880 cars compared with the same week 
last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only wito the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931,compared with the two previous years 
follows: 

















1931 1930. 1929. 

Five weeks in January..........-..- 3,490,542 4,246,552 4,518,609 
Four weeks in February.....-.-.----. 2,835,680 3,506,899 3,797,183 
Four weeks in March. ...---..------- 2,939,817 3,515,733 3,837,736 
Four weeks in April.....-..-.-..-.-- 2,985,719 3,618,960 3,989,142 
Five weeks in May.....-.---.------- 3,736,477 4,593,449 5,182,402 
Four weeks in June.........-.---.-- 2,991,749 3,718,983 4,291,581 
Four weeks in July.......---------. 2,930,767 3,555,610 4,160,078 
Five weeks in August...-...--..--..-. 3,747,284 4,671,829 5,600,706 
Four weeks in September........-.-- 2,907,953 3,725,686 4,542,289 
Lo) OU i aS a 777,837 971,255 1,179,947 
WE ME SURG Dak iwdenenddinenwdiee 763,864 954,782 1,179,540 

POO CGNs 4 etdwerenvedibweiisied 30,107,689 37,079,738 42,279,513 








The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Oct. 10. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week be- 
hind those of the general totals—that is, are for the week 
ended Oct. 3. During the latter period only eight roads 
showed increases over the corresponding week last year, 
the most important of which were the New York Ontario & 
Western Ry. and the Louisiana & Arkansas Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED OCT. 3. 















































































































































Total Loads 
Total Revenue Received from 
Ratiroads. Freight Loaded. Connections. 
1931. 1930. 1929. 1931. 1930. 
Allegheny Distria— 
Baltimore & OMG .tccnn 37,912 46,3C8 16,656 21,232 
Bessemer & Lake Erie---- ,851 7,858 1,505 3,285 
Buffalo & Susquehanna pieaaad = on = “ 
Buffalo Cr & Gauley_....-- 
rset age New oa 7,626 11,842 13,378 12,751 14,790 
oS a ae Se 657 605 36 116 
Cumberland & Pennsylvania -- - 321 447 517 22 30 
ETE OPE LE Sa 146 225 282 28 27 
NS i on seca a 1,737 2,005 1,670 3,936 4,347 
Pennsylvania System. _-...--.- 74,859 ,567 118,470 42,872 51,290 
R ng Co. 16,845 20,213 22,855 18,556 22,078 
Union (Pittsburgh) .....-.---- — 11,789 er canal sae 
w Virginia Northern--..--- 
ho hey Fe Me memaaidanant 3,427| 3,635| 4,266] 4,115| 4,892 
ae SS Sag ana ees 145,364 | 190,002 | 231,179 | 103,671 | 129,054 
Pocahontas Distrid— 
Chesapeake & Ohio_..... eee we 27,746 31,861 8,707 10,241 
Norfolk & Western_.__....---- 20,339 21,395 27,079 4,228 , 5,938 
Norfolk & Portsmouth Belt Line 985 1,140 ; 1,696 2,336 
MEL do acnkinencanagannts 3,964 4,421 \ 401 477 
| Saar naa Sameer ye 50,553 54,702 64,629 15,041 18,992 
i Southern Distrta— 
Troup A— 
Atlantic Coast Line. ..-..- peut, 8,478 12,140 11,253 5,397 6,555 
eS Ee ae 1,278 1,394 1,596 1,276 1,276 
Charleston & Western Carolina 446 814 220 945 1,090 
Durham & Southern._.....--- 174 218 279 348 342 
Gainesville Midland-......-.-- 74 81 67 106 164 
Norfolk Southern. .-..-.--.-- 2,137 2,434 2,342 1,298 1,752 
Piedmont & Northern..--.---- 557 650 53 822 1,022 
Richmond, Fred. & Potomac... 408 486 611 2,487 2,970 
Seaboard Air Line..........-- 7,779 10,732 9,630 3,312 4,768 
Southern System.__._..------ 23,559 28,547 31,200 12,733 16,343 
Winston-Salem Southbound__- 215 242 216 1,193 1,141 
NN 2 ee eae aires 45,105 57,738 57,850 29,917 37,423 
Group B— 
Alabama, Tenn. & Northern__-_ 312 285 338 181 305 
Atlanta, Birmingham & Coast_-- 698 1,026 910 521 585 
Atl. & W.P.—W est RR. of Ala. 709 929 1,094 1,106 1,480 
Centra: of Georgia___...------ 3,776 5,070 4,430 2,394 3,173 
Columbus & Greenville_------ 307 504 827 220 442 
Florida East Coast. -.-..------ 494 575 643 418 589 
OR ha iec event mine anne 1,150 1,356 1,089 1,391 1,474 
Georgia & Florida. -_---.----- 456 702 1 263 448 
Gulf Mobile & Northern_-_.---- 982 1,515 2,024 856 1,390 
Illinois Central System___----- 27,170 30,883 39,148 10,025 13,548 
Louisville & Nashville----.--- ,590 26,273 31,761 4,135 5,920 
Macon, Dublin & Savannah-.-- 34 2il 151 249 331 
Mississippi Central-_.-.------- 244 299 448 388 569 
Sy 2. eee ee 2,400 2,993 4,318 1,396 2,669 
Nashville, Chattanooga & St. L 3,078 4,493 5,162 1,957 2,590 
New Orleans Great Northern__ 955 956 1,139 401 527 
Tennessee Central_...--.----- 599 731 713 646 743 
TA cn ecctindabentnwsduns 64,054 78,801 94,325 26,547 36,183 
Grand total Southern Dist_._| 109,159 | 136,539 | 152,175 56,464 73,606 
Northwestern Dtstrta— 
Belt Ry. of Chicago. -.--.------ 1,584 1,667 1,958 1,972 1,744 
Chicago & North Western ----- 22,034 27,186 34,315 10,371 14,229 
Chicago Great Western. -- ---- 3,374 3,843 ,847 2,6: 3,693 
Chic. Milw. St. Paul & Pacifie__| 23,815 28,503 35,529 7,678 10,384 
Chic. St. Paul, Minn. & Omaba 4,126 5,677 6,315 3,853 4,754 
Duluth, Missabe & Northern_-| 10,711 | - 13,382 20,871 105 172 
Duluth. South Shore & Atlantic 865 1,039 1,974 447 672 
Elgin, Joliet & Eastern._...--- 3,714 7,083 10,691 4,567 7,622 
Ft. Dodge, Des. M. & Southern 388 462 586 183 286 
Great Northern. ..........--- 14,875 22,728 28,638 2,439 2,962 
Green Bay & Western ___-_----- 768 83 907 440 523 
Minneapolis & St. Louis_------ 2,413 3,336 3,883 1,695 2,875 
Minn. St. Paul & 8. S. Marie_- 6,683 9,424 11,328 1,959 2,949 
Northern Pacific. -........--.- 11,841 15,452 18,964 2,583 3,701 
Spokane, Portland & Seattle_-- 1,101 1,605 2,241 1,182 1,673 
NR oa Coan maa e 108,292 | 142,223 | 182,047 42,096 58,239 
Central Western Dtstria— 
Atch. Top. & Santa FeSystem.| 27,021 32,355 39,635 5,892 7,834 
Bingham & Garfield -_--.-...---- 188 302 431 28 58 
Chicago & Alton (Alton)------ 3,938 4,734 5,239 2,282 3,365 
Chicago, Burlington & Quincy.| 20,554 26,969 32,951 7,484 10,015 
Chicago, Rock Island & Pacific}; 16,346 19,696 24,725 8,203 10,797 
Chicago & Eastern Iilinois..... 3,233 3,923 5,439 2,383 3,392 
Colorado & Southern. --..-.--- 1,906 2,134 3,054 1,240 1,433 
Denver & Rio Grande Western _ 3,727 5,026 6,539 2,857 3,363 
Denver & Salt Lake_-___----- 662 939 951 13 10 
Fort Worth & Denver City_-_-- 2,018 2,219 2,712 1,255 1,767 
Northwestern Pacific. --..-..-- 1,168 1,811 1,969 344 362 
Peoria & Pekin Union__-__----- 183 344 306 79 64 
HOS. | 21,365 28,446 32,382 3,826 5,240 
St. Joseph & Grand Island __--_- 307 288 451 277 272 
Toledo, Peoria & Western. --_-_- 392 259 429 834 1,116 
Union Pacific System ___--_.-- 16,730 21,958 25,770 9,323 12,703 
WU eS CN ee 7 993 1,1 14 18 
Western Pacific. ........-..-- x1,516 2,147 2,427 1,897 2,533 
NE is cic euwitinnwa nd 122,066 | 154,543 | 186,594 48,231 64,332 
Southwest Distria— 
Alton & Southern...._...-.-- 219 276 275 3,029 3,619 
Burlington-Rock Island_-----.- 256 572 588 659 625 
Fort Smith & Western. ~.__.-_- 287 448 509 142 269 
Cec areee DO. |. chew eettes 1,622 2,120 2,219 1,410 1,998 
Houston & Brazos Valley __._-- 327 485 668 46 50 
International-Great Northern_ - 2,277 2,730 2,649 2,122 2,361 
Kansas, Oklahoma & Gulf-__-_-- 395 466 566 1,025 1,520 
Kansas City Southern__...--- 1,916 2,800 3,098 2,146 2,636 
Louisiana & Arkansas__ & 2,134 2,008 2,234 1,305 1,224 
Litchfield & Madison---_._--- 379 298 3 629 1,059 
Midland Valley __....__--...- 1,150 1,367 1,451 296 680 
Missouri & North arkansas_ --- 129 129 239 344 691 
Missouri-Kansas-Texas Lines-_- 6,695 8,061 9,392 2,706 4,276 
Missouri Pacific. ............. 19,143 23,366 30,502 8,678 11,180 
Natchez & Southern______.__- 38 43 69 47 59 
Quanah Acme & Pacific... -_- 143 189 251 120 136 
St. Louis-San Francisco - ---_-~-- 11,649 13,934 17,762 3,795 5,151 
St. Louis Southwestern _-_-—___- 3,476 3,971 4,916 1,379 1,901 
San Antonio, Uvalde & Gulf__- 413 441 293 432 
Southern Pac. in Texas & La___ 7,656 9,867 11,875 3,756 4,982 
Texas & Pacific. _...._......- 4,746 6,201 7,431 3,953 3,627 
Terminal RR. Asso. of St. Louis 2,199 2,785 3,935 2, 3,729 
Weatherford Min. Wells & Nor. 38 48 58 
UME shave ecnnatnsubabecae 67,287 82,605 | 101,509 40,747 52,283 


























Total Loads 
Total Revenue Received from 
Ratlroads. Freight Loaded. Connections. 
1931. 1930. 1929. 1931. 1930. 
Eastern Distric— 
Group A—  , 
Bangor & Aroestook.......... 1,667 2,185 2,607 259 388 
Boston & Albany 4,054 4,343 5,631 6,490 
Boston & Maine 12,069 13,967 11,952 13,419 
Central Vermont 951 1,087 2,954 ,494 
Maine Central 4,778 5,161 2,707 3,550 
P fe me 15,275 19,151 14,296 14,6069 
RE Ie a DE 825 86. 1,201 1,535 
Ms Uiitek nadvidessdéde 40,137 47,178 39,000 43,485 
- Cue B— 
uffalo, Rochester & Pittsburgh 3,639 5,474 5,789 1,462 1,863 
Delaware & Hudson._________ 7,670 9,736 10,701 7,753 9,568 
Delaware Lackawanna & West- eg ot 13,929 15,693 6,122 7,220 
ie dts ihn: dherkouics bi dd edeiuierti 6,909 21,232 15,378 8, 
Lehigh & Hudson River_.____- 180 220 259 2,452 2,367 
Lehigh & New England. ______ 2,101 2,706 2,721 1,079 1,477 
Lehigh Valley...............| 10,858 11,073 14,033 7,265 8,731 
Ds Boiek a cacccheavaes 2,801 ,036 2,765 5 67 
New York Central_.___._____ 26,646 34,181 1,543 31,413 37,781 
New York Ontario & Western_. 2,276 1,608 2,307 2,074 2,486 
Pittsburgh & Shawmut--_-__-__-_ 495 601 767 22 36 
Pitts. Shawmut & Northern_-_-_ 472 534 631 261 377 
Ulster & Delaware__..._._... 45 43 75 151 103 
Nees ae SOR 83,855 | 100,050 | 118,516 | 75.488 | 90.716 
‘ ow Ce 
DE + dekeiweuwencceos 694 700 695 1,224 4 
Chicago, Ind. & Louisville_____ 1,981 2,544 2,976 2,078 2o1s 
Ao ROY eas 9,709 11,682 14,820 12,656 16,290 
Central Indiana_._......._... 5 71 68 70 94 
Detroit & Mackinac. _________ 485 494 699 125 148 
Detroit & Toledo Shore Line. -- 226 274 359 1,872 2,598 
Detroit, Toledo & Ironton__.-_. 1,464 2,328 3,509 814 1,406 
Grand Trunk Western___.__.. 3,023 3,802 7,701 5,459 7,724 
Michigan Central. ........... 7,8 8,772 12,636 8,036 10,067 
Monongahela.____..._.______ 3,595 5,177 7,011 247 406 
New York, Chicago & St. Louis 5,984 6,689 8,135 8,904 12,570 
Pere Marquette. _........_.-- 5,190 7,889 10,706 4,236 5,627 
Pittsburgh & Lake Erie. _-__-_- 4,709 7,052 9,614 4,795 ,506 
Pittsburgh & West Virginia. ___ 1,443 1,801 1,655 7 956 
| EE SS eee Sages 6,820 6,822 8,998 8,424 11,028 
Wheeling & Lake Erie. _.___.. 4,192 4,357 6, 2,741 3,308 
eaten inate de ate eoreee 56,624 70,454 | 96,120 | 62,427 84,387 
Grand total Eastern District_| 175,116 | 210,641 | 261,814 | 176,915 | 218,588 














x Previoug figure. 


Oct. 24 1931.] FINANCIAL 


CHRONICLE 2673 








Factory Employment in Pennsylvania Declined Slightly 
in September from August According to Phila- 


delphia Federal Reserve Bank—Decrease of 2.5% 
in Delaware. 


Factory employment in Pennsylvania was 3-10ths of 1% 
smaller in September than August and wage payments 4% 
less, owing partly to the inclusion of Labor Day in the 
payroll period covered by many reports, according to 
indexes of the Philadelphia Federal Reserve Bank computed 
from 830 reports from manufacturing companies employing 
over 250,000 workers with a weekly payroll of $4,940,000. 
Last year at the same time employment increased about 
1%, which is about the usual normal gain between August 
and September, while payrolls declined only slightly. The 
Bank’s survey issued Oct. 19 continues: 


Groups comprising textile, food and tobacco, lumber, leather and rubber 
products, and paper and printing showed gains in the number of wage 
earners, while the metal, transportation equipment, stone, clay and glass, 
and chemical groups reported declines. The amount of wages paid was 
larger than in the previous month in the groups made up of transportation 
equipment, foods and tobacco, lumber products, and paper and printing. 
The metal and chemical industries showed the largest drop in payrolls from 
the preceding month. 

Most of the industrial areas showed gains in the number of workers over 
August, while only six out of 17 areas showed increases in the amount of 
wage payments, reflecting in part fewer working days in the payroll period 
covered by the reports. : 

The employment index in September stood at 73% of the 1923-25 average 
or 17% lower than a year ago. The sharpest declines from September 1930 
occurred in the groups consisting of metal products, transportation equip- 
ment, and most of the building materials. The textile, food, and leather 
and rubber products reported the smallest decreases; in fact a number of 
individual industries in the textile group showed gains over a year ago. 

The payroll index was 54% of the 1923-25 average, showing a decline 
of 34% from a year ago. The sharpest curtailment occurred in the metal, 
transportation equipment, building materials, and chemical industries. 
Among the individual industries only the manufacturers of carpets and 
rugs, automobile bodies and parts, and shirts and furnishings had larger 
payrolls than in September 1930. All industrial areas reported smaller 
employment and wage payments in September this year than last. 

Delaware factories showed a decline of 2.5% in employment and 7% 
injwage payments from August to September. 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 


Index Numbers—1923-1925 average—100. 





























Employment Payrolis 
September 1931. September 1931. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
ing. | Sept. Sept. 

Indez.| Aug. Sept. |Indez.| Aug. Sept. 

1931. | 1930. 1931. | 1930. 
All manuf. indust. (51)..-.-- 829 72.7 | —0.3 |—16.9 | 53.7 | —4.4 | —34.0 
Metal products__...------ 251 65.6 | —1.5 |—24.4 | 44.2 | —7.3 | —45.2 
Blast furnaces. ..-...--- 12 38.8 | +0.5 |—26.2 | 27.4 | —3.5 | —46.7 
Steel works & rolling mills} 51 55.9 | —2.4 |—27.0 | 36.3 | —6.7 | —48.8 
Iron and steel forgings. ~~ 9 64.9 | —1.1 |—26.1 | 42.5 |—11.8 | —45.7 
Structural iron work. _--- 10 93.9 | —4.2 |\—20.2 | 64.2 |—I5.7 | —38.3 

Steam and hot water heat- 

ing appliances. _...--- 15 85.8 0.0 |—13.5 | 56.2 | —6.0 | —38.2 
Stoves and furnaces_-_-___-_ 8 64.7 | +3.4 |\—17.8 | 48.2 |+24.5 | —32.7 
ee REI 35 60.4 | —4.1 |—27.1 | 33.8 |—10.3 | —50.3 
Machinery and parts- ---- 45 74.6 | —1.8 |—19.4 | 46.5 | —8.3 | —38.4 
Electrical apparatus - --- 22 |100.4 | +1.3 |—19.3 | 79.4 | —7.1 | —40.2 
Engines and pumps------ 10 | 49.5 | +7.4 |—36.1 | 33.2 | +0.9 | —52.1 
Hardware and tools----_-- 21 68.0 | —4.1 |—17.2 | 46.5 |—11.1 | —30.6 
Brass and bronze products} 13 62.6 | +0.6 |—22.7 | 48.3 | —2.2 | —34.0 
Transportation equipment..| 37 (|*44.0 | —2.4 |—35.4 |*30.5 | +1.0 | —50.5 
PU eae 4 52.6 | +2.5 8.2 | 20.4] +1.5 | —35.2 
Automobile bodies parts-- ll 49.1 |—12.0 |—22.9 | 52.3 |+11.8 +5.4 
Locomotives and cars....}| 12 23.5 | +2.2 |\—45.6 | 16.6 | +5.1 | —58.5 
Ratlroad repair shops - --- 6 60.1 |—10.3 |—16.9 | 39.2 |—25.9 | —41.9 
alii AE Tat 4 40.7 +8.0 |—57.9 | 33.6 | —0.9 | —77.4 
Textile products. .....-.--- 163 85.6 +2.8 | —5.9 | 70.3 | --2.5 | —15.3 
Cotton goods. -.---.---.-- 13 62.9 | +24] +4.3 | 50.9 |—15.3 —9.3 
Woolens and worsteds-- -- 13 63.1 +4.1 +4.0 | 52.1 |\—12.7 | —12.3 
ee 44 88.2 | +7.3 | —4.4 | 85.6 | +6.7 —5.0 
Textile dyeing & finishing 12 88.3 +4.5 | —5.1 | 79.2 | —2.8 | —13.1 

Carpets and rugs--_--.---- 9 64.5 | +0.3 |+11.4 | 52.7 | —0.6 +21. 
PNR, Gir alhicthen dubs ictmewi 3 73.7 | —3.0 |—24.5 | 54.7 | +0.7 | —25.1 
eS eee 31 99.0 | —1.6 |—12.8 | 75.9 | —6.1 | —29.0 
Knit goods, other. ...--- 13 91.0 +5.2 |—11.5 | 78.1 +5.7 | —23.8 
Men’s cicthing.......... 9 83.3 +1.0 +2.8 | 74.5 +3.6 —3.0 
Women’s clothing___---- 8 |104.3 | —3.1 | —0.9 | 83.7 | —3.7 | —20.5 
Shirts and furnishings --- 8 /|150.2 +7.2 |+11.1 |123.4 | —4.9 +0.5 
Foods and tobaceo- ---- ~-..] 91 1106.3 | +2.5 | —2.9 | 93.6 | +1.6 | —10.2 
Bread and bakery prods..| 27 /|105.3 | +0.8 | —3.9 | 95.9| +0.5 | —11.4 
Confectionery .......--. 13. |107.1 |+13.3 +1.6 | 97.6 |+22.8 —1.0 
SiO CRON a, Sidcanakcéa 11 (106.8 | —9.4 .7 |105.3 | —5.7 —5.0 
Meat packing-.....-.... 14 93.9 | +1.1 | —1.7 | 79.0 | +0.1 | —14.1 
Cigars and tobacco. ----- 26 103.4 +0.6 | —4.8 | 83.2 | —5.2 | —14.1 
Stone, clay & glass products_| 68 56.6 | —1.2 |—14.5 | 38.6 | —2.8 | —30.7 
Brick, tile & pottery ..-..-. 34 66.2 | —6.8 |—16.5 | 40.0 | —7.8 | —36.2 
ONG ke cde ee see 15 49.5 | —8.3 |—18.9 | 35.5 |—11.5 | —35.6 
"egal aileron eee 19 | 57.6 |+22.8 | —6.2 | 45.6 |+26.0 | —13.0 
Lumber products. -.-..-.-.-.-. 52 61.0 | +0.7 |—19.4 | 58.3 | +1.0 | —17.5 
Lumber & planing milis..| 16 34.1 | +0.9 |—49.6 | 27.7 |—13.2 | —49.4 
NN 8 i. cestwucwd 30 73.5 | +0.5 | —2.1 | 73.2 | +3.0 —6.3 
Wooden boxes. -_-..-.--.-.-- 6 63.2 | +1.0 |—14.8 | 60.1 |+11.7 —8.0 
Chemical products-.-..-...- 56 85.2 | —2.7 | —7.1 | 74.6 | —8.7 | —20.9 
Chemicals and drugs--.--- 33 64.8 | +3.3 | —5.3 | 60.6 | +3.8 —8.2 
CM cosh Gucedio atlden 3 58.8 | —9.7 |—30.8 | 32.4 |—12.0 | —58.9 
DeteORe i. bias dene od 3 76.4 | —2.8 | —2.4 | 80.2 | —9.8 | —16.0 
Paints and varnishes----- 11 86.9 | +0.6 | —2.8 | 76.6 | +0.1 | —10.3 
Petroleum refining -- ---- 6 |124.3 | —2.5 | +0.8 |116.0 |—11.0 | —10.3 
Leather & rubber products..| 45 97.0 | +0.1 | —3.3 | 89.2 | —5.0 | —14.4 
Leather tanning... ---.-.-- 17 |101.8 | —0.9 | —8.9 | 93.0 | —4.3 | —18.1 
Shoes----- Sa tae Sea 17 |100.2 | +28 | +4.3 | 86.7 | —3.6 | —11.9 
Leather products, other -- 7 82.8 | —2.5 | +5.7 | 78.2 | —6.1 —8.2 
Rubber tires and goods--- 4 87.5 | —2.6 | —0.2 | 94.9 |\—10.9 —1.5 
Paper and printing...-....| 66 91.0 | +1.0 | —6.5 | 86.9 | +1.2 | —15.3 
Paper and wood pulp..-.| 13 78.3 | —2.7 | —5.8 | 60.3 |—11.2 | —23.6 
Paper boxes and bags....| 10 83.2 | +9.0 | —8.9 | 81.8 | +7.9 | —176 
Printing & publishing....| 43 96.9 | +1.8 | —5.4 | 98.4 | +5.2 | —11.0 














* Preliminary figures. 


EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 


IN PENNSYLVANIA. 
Compiled by the Federal Bank of Philadelphia and the Department of 
Pennsylvania. 


Reserve 
Labor and Industry, Commonwealth of 























Empl. 
No. | Hours | Hourly Wages. |*Weekly Wages. 
Group and Industry Plonts Sept. mes 
Report-| from Sept. | Aug. | Sept. | Aug. 
ing. |Aug. '31] 1931. | 1931. | 1931. | 1931. 

All manufacturing industries (48)| 573 —3.5 | $.549 | $.556 |$19.47 | $20.26 
Metal produsts............... 203 —5.7 .603 607 | 19.02 20.21 
Blast furnaces.............. 10 —3.5 .599 -600 | 21.41 22.24 
Steel works and rolling mills._..| 38 —4.2 624 635 | 18.67 19.52 
Iron and steel forgings. ......- 9 —8.5 .535 -554 | 16.94 18.95 
Structural iron work. ....---- 8 —14.6 600 615 | 19.58 22.26 
Steam & hot water heat.appar.| 12 —0.6 577 -575 | 18.77 | 20.01 
Stoves and furnaces.......... 4 +2.6 704 .679 | 22.73 18.88 
7 | OP aaa aaa 29 —5.2 610 .589 | 16.08 17.18 
Machinery and parts......... —8.2 587 .587 | 18.49 19.78 
cal apparatus. ........ 21 —7.1 596 -597 | 20.64 22.51 
and pumps......-.-. 10 +2.5 .598 d 18.04 19.15 
Hardware and tools. ........- 15 —10.7 498 498 | 15.85 17.05 
Brass and bronze products....| 11 —2.6 549 | 21.79 34 
Transportation equipment_-_-___. 29 +3.9 615 607 | 20.84 20.17 
Automobiles. _. 2.222222 8k 4 +1.0 639 634 | 14.47 14.61 
Automobile bodies and parts. 8 +10.4 643 629 | 31.95 | 25.09 
Locomotives and cars....._.. 9 +8.4 546 20.64 20.16 
d repair shops........ a —22.5 715 -702 | 17.57 21.24 
EIS Bs —7.4 678 633 | 14.54 15.80 
Textile products............... 96 —1.1 434 | 16.83 17.68 
Cotton goods... --.-.- 8. il —14.0 476 .485 | 18.09 21.86 
Woolens and worsteds_....... —22.6 481 | 19.42 23.22 
ROR aS: RRR Soe 28 +3.5 382 476 | 16.42 16.46 
Textile dyeing and finishing... +5.5 514 .507 | 21.87 23.54 

Carpets and rugs. ..._..._... +65.1 494 -505 | 20.84 
ERLE LIE TOES 14 —4.2 456 .533 | 16.37 17.13 
Knit goods, other.........._- 10 +7.1 371 885 | 15.12 15.00 
Men’s clothing. ............. +42.2 290 286 | 14.61 14.24 
Women’s clothing. ........__ 6 —12.8 270 245 | 11.07 11,14 
Shirts and furnishings...__._- 3 +5.2 290 324 | 12.33 | 13.92 
Foods and tobacco........_..._ 53 +1.8 452 453 | 18.56 18.72 
Bread and bakery produets...| 21 +1.6 -466 468 | 25.35 25.35 
Confectionery .............. 7 +32.7 421 .436 | 17.79 16.54 

DOG co nea catcutacbaen, 8 —14.5 554 -521 | 31.47 
Meat packing. _-............ 9 +0.2 525 .526 | 25.71 25.93 
Cigars and tabacco....._..... 8 —13.1 368 374 | 13.00 13.96 
Stone, clay and glass products - - —6.3 514 523 | 19.08 18.89 
Brick, tile and pottery......._ 22 —10.1 489 495 | 15.66 15.82 
sinc he toa See ds Rael adil Wadia 10 —14.6 540 531 | 22.58 23.38 
mbtsglidd aie ae thbsanbsahtamnuiibus wcities 12 +22.2 495 551 | 18.64 16.06 
Lumber products. ............- 45 +0.0 535 | 21.75 | 21.59 
Lumber and planing mills. _.._ 13 —14.9 497 506 | 17.78 20.67 
UD. 6.4 ded ccubeacawbone 28 +2.7 569 -557 | 24.15 23.56 
Wooden boxes. ......-.-.... +7.1 469 | .456 | 18.41 16.63 
Chemica! products............. 24 —6.4 566 .584 | 24.44 25.98 
Chemicals and drugs......... 10 +5.0 498 .503 | 26.37 26.29 
Paints and varnishes........._- 9 —1.6 523 -513 | 21.96 22.06 
Petroleum refining........._- 5 —8.6 585 .607 | 26.77 29.32 
Leather and rubber produets....| 29 —3.8 465 472 | 20.68 21.80 
Leather tanning. ............ 8 —4.1 532 .533 | 23.56 24.45 
Rar meh aR aR at dete 11 +0.3 320 .327 | 14.41 15.38 
Leather products, other__...- 6 —6.0 9 .542 | 22.05 22.91 
Rubber tires and goods-_--.-.-.. 4 —10.7 582 .583 | 26.66 29.14 

Paper and printing............. 50 —0.8 635 .63C | 28.59 
Paper and wood pulp-_....--. 9 —10.8 .530 .531 | 21.20 23.19 
Paper boxes and bags......-._ y +19.0 .343 .369 | 15.54 15.69 
Pri ting and publishing... .. 34 44.0 747 -742 | 33.81 32.67 











* These figures are for the 829 firms reporting employment. 


EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 

















No. Increase (+-) or Decrease (—) 

of Sept. 1931 from Aug. 1931. 
Industry. Plants 

port-| Bmploy- Total Average 

tng. ment. Wages. Wages. 

All manufacturing industries...........-.- 58 —2.5% —7.0%| —4.6% 
BE IID coc me diteinidnabtimes aun 13 —10.3 —19.2 —9.9 
Transportation equipment... ....-..-- 6 —7.4 —8.1 —0.7 
I Cs «ain a Shae wp kanal ae 3 +2.5 +3.1 +0.6 
PORT ARE RONG... ccs sdnbendacnene 7 +18. +7.3 —9.7 
Stone, clay and glass products._........-- 4 0.0 +32.8 |+32.8 
DE CEI wie dn heemecmnguanneda 5 —7.7 +7.5 |+16.5 
re nw iasenpawee 5 —0.2 —-4.4 —4.1 
Leather and rubber products_....-...-- 8 —0.3 —10.8 |—10.6 
DO OE CUE. cn ccnncetdtcnonndité 7 0.0 +3.8 +3.9 











EMPLOYEE HOURS IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 





No. | Increase (+-) or Decrease (—) 

















of Sept. 1931 from Aug. 1931. 
Industry. Plants 

Report-| Employ- Tota Total 

tng. ment. Wages. Hours. 

All manufacturing industries.......------ 52 —2.9% —7.8%| —6.5% 
Déotel BeeGNttt.. <n canceecccccecnssba 11 —14.0 —21.2 |—20.3 
Transportation equipment......---.-- 5 —16.3 —17.7 |—17.1 
Mantile Gregus. <a waceceacnedioseces 3 +2.5 +3.1 +3.6 
DaeGs OBO GEREN. c0 cdionnsetnanunes 6 +19.3 +7.5 +9.6 
Stone, clay and glass products........- 4 0.0 +32.8 |+24.4 
TARDE CHOON 2.0 cndd sbsonstbanansé 5 —7.7 +7.5 +7.0 
Chremptend BreoGnees <5 os dn ccssconssscee 5 —0.2 —4.4 —4.0 
Leather and rubber products........-.-. 7 —0.5 —11.4 —9.8 
Panel and OINMNES . «ccccoccccensocees 6 0.0 +3.9 +5.3 























EMPLOYMENT AND WAGES IN CITY AREAS, 
Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 
Employment Payrolls 

No. |Percentage Change\|Percentage Change 

of Sept. 1931 Since | Sept. 1931 Since 

Plants 

Report-| Aug. Sept. Au. Sept. 

ing 1931 1930. 1931. 1930. 
Allentown-Bethlehem-Easton._.....- 76 +3.0 | —22.9 —1.7 —41.1 
Bt. cacahemarbannndbenes iti 14 +3.5 —1.4 —&.9 —24.8 
WG. -ceswadaenbeusucababuuaoaul 24 —3.3 | —21.7 —-7.3 —36.7 
OE SESE LIELEEDL LEEA LED 33 —0.9 | —28.7 +4.0 —38.4 
Hazelton-Pottsville............--.-. 19 +2.1 | —17.2 —4.0 —17.9 
SEE co itintnaeamenasenes dana 15 —21.6 | —49.5 | —25.2 —51.8 
ER REREAD Sees 29 +2.9 —2.1 +4.1 —2.1 
I a a a i ee al 11 —7.2 | —41.6 | —36.0 —69.3 
| SRMMANNNNS 5 5466 deus caccdcetees 244 0.0 | —15.5| —5.4| —27.2 
in ndnaiionakabumwdndn 89 +0.3 | —18.3 —1.5 —44.8 
I ne 67 —2.2| —12.6 | —4.1 —29.2 
ORAS SET TES NE TP ih SEE 36 +5.6 | —13.2 +1.8 —14,1 
OTE NE IE GPT 24 +3.6 | —12.4 +3.6 — 30.0 
Ege i mae Senay ea aM ld Hi 22 +6.8 —0.4 | +11.9 —15.4 
eS Lipset ra gaia ie Gaga fe 25 +0.5 | —10.8 +1.5 —37.1 
WRI oi oii cddnwadsvvdcdas 28 —1.2 | —17.2 8 —29.6 
Di ea a ial 47 —0.2 | —14.2 —5.2 —27.4 
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Lumber Orders Return to Favorable Relation with 
Production. 


With no marked change in the production level, lumber 
orders rallied from the slightly unfavorable ratio of the pre- 
vious week and were approximately 2% above the cut during 
the week ended Oct. 17, it is indicated in telegraphic reports 
from 811 leading hardwood and softwood mills to the Na- 
tional Lumber Manufacturers Association. Shipments of 
these mills were 6% above their production which amounted 
to 173,869,000 feet for the week. A week earlier 834 mills 
reported orders 3% below and shipments 9% above a com- 
bined production of 175,799,000 feet. Comparison by 
identical mill figures for the latest week with the equivalent 
period a year ago shows—for softwoods, 464 mills, produc- 
tion 31% less, shipments 29% less and orders 34% less than 
for the week in 1930; for hardwoods, 217 mills, production 
35% less, shipments 17% less and orders 6% under the vol- 
ume for the week a year ago. 

Lumber orders reported for the week ended Oct. 17 1931, 
by 575 softwood mills, totaled 155,105,000 feet, or 2% 
below the production of the same mills. Shipments as re- 
ported for the same week were 163,401,000 feet, or 3% 
above production. Production was 158,387,000 feet. 

Reports from 257 hardwood mills give new business as 
21,677,000 feet, or 40% above production. Shipments as 
reported for the same week were 20,591,000 feet, or 33% 
above production. Production was 15,482,000 feet. The 
Association in its statement, further reports as follows: 

Unfilled Orders. 


Reports from 490 softwood mills gives unfilled orders of 518,459,000 feet, 
on Oct. 17 1931, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 511 softwood mills on Oct. 18 193@, of 
776,720,000 feet, the equivalent of 15 days’ production. 

The 424 identical softwood mills report unfilled orders as 506,491,000 
feet, or the equivalent of 11 days’ average production, on Oct. 17 1931, as 
compared with 739,058,000 feet, or the equivalent of 16 days’ production 
for the same week a year ago. Last week’s production of 464 identical 
softwood mills was 146,316,000 feet, and a year ago it was 213 ,523 ,000 feet; 
shipments were respectively 150,533,000 feet and 210,816,000; and orders 
received 142,997,000 feet and 216,697,000. In the case of hardwoods, 
217 identical mills reported production last week and a year ago 14,404,000 
feet and 22,151,000; shipments 18,842,000 feet and 22,669,000; and orders 
20,004,000 feet and 21,335,000. 


West Coast Movement. 
The West Coast Lumbermen's Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Oct. 17: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Fea. 
Domestic cargo Domestic cargo ise and 
delivery.... 33,844,000} delivery..__110,396,000| intercoastal. 28,111,000 
Pxport....... 9,099 000 | Foreign. ....- 64,546,000 | Export... __- 18 ,364,000 
ce coleiea wien 24,950,000} Rail......-.. 67,904, Mocccoc-ce 38,170,000 
Ree 9,132,000 —————— | Local... .---. 9,132,000 
————_| Total.....- 242,845,000 
Th. connec 77,025,000 Fre 83,885,000 








Production for the week was 81,822,000 feet. 

For the year to Oct. 10 170 identical mills reported orders 0.05% above 
production, and shipments were 4.9% above production. Thesame number 
of mills showed a decrease in inventories of 9.7% on Oct. 10, as compared 
with Jan. 1 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
134 mills reporting, shipments were 8% above production, and orders 
12% above production and 4% above shipments. New business taken 
during the week amounted to 32,046,000 feet (previous week 28,686,000 
at 125 mills); shipments 30,807,000 feet (previous week 29,589,000); and 
production 28,534,000 feet (previous week 26,149,000). Orders on hand 
at the end of the week at 119 mills were 77,196,000 feet. The 124 identical 
mills reported a decrease in production of 35% and in new business a de- 
crease of 29% , as compared with the same week a year ago. 

The Western Pine Association of Portland, Ore., reported production 
from 86 mills as 20,111,000 feet, shipments 21,394,000 and new business 
19,210,000. The 60 identical mills reported production 34% less and new 
business 45% less than for the sme week of 1930. 

The California mills of the Western Pine Association (formerly the 
California White & Sugar Pine Manufacturers Association of San Fran- 
cisco) reported production from 24 mills as 21,483,000 feet, shipments 
17,657,000 and orders 18,069,000 feet. The 23 identical mills reported 
production 16% less and new business 26% less than for the same week 
a year ago. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 174,000 feet, shipments 2,187,000 and new 
business 2,030,000 feet. The same number of mills reported a 91% de- 
crease in production and a 7% decrease in new business, compared with 
the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 1,087,000 feet, ship- 
ments 1,253,000 and orders 1,507,000. The 19 identical mills reported 
production 18% more and new business 18% more than for the same 
week of 1930. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 79 mills as 5,176,000 feet, shipments 6,218,000 and new 
business 5,218,000. The 37 identical mills reported a 20% decrease in 
production and a 20% increase in new business, compared with the corre- 
sponding week of 1930. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 236 mills as 15,220,000 feet, shipments 18,706,000 and 
new business 19,044,000. The 198 identical mills reported a 33% decrease 
in production and a 14% decrease in new business, compared with the same 
week last year. 





The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 21 mills as 262,000 feet, ship- 
ments 1,885,000 feet and orders 2,633,000. The 19 identical mills reported 
production 74% less and new business 178% more than for the same week 
a@ year ago. 








Review of Building Situation in Illinois During 
September and the First Nine Months of 1931— 
Loss Reported by 45 Cities Over Previous Month. 


Howard B. Myers, Chief of the Division of Statistics and 
Research of the Illinois Department of Labor, states that 
a total of 1,609 building projects, involving a total estimated 
expenditure of $3,762,565, were authorized in 45 reporting 
Illinois cities during the month of September 1931. This 
represents a loss of 33.9% in estimated expenditure from 
the preceding month, but a gain of 6.3% in number of 
building projects. The estimated valuation this September 
was far below September a year ago—78%—and the num- 
ber of building projects authorized fell 24.9% below last 
year. Mr. Myers’ survey continues: 


These figures, and the accompanying tables, include ooaly. building 
projects authorized by permits. The following coutracts awarded in 
Chicago during August by the Federal Government are not included, as 
the Chicago post office project does not require the issuance of building 
permits: Demolition, alteration and construction of Chicago post office, 
$13,459,970; elevator plant in Chicago post office, $739,500; mail handling 
equipment in Chicago post office, 21,760,077. Information concerning 
these projects was received too late for inclusion in the August report. 

The decline in estimated valuation for September this year is in line 
with the normal seasonal trend, but the percentage reduction is consider- 
ably larger than normal. ‘The total valuation for September 1931 was the 
lowest for any month in any year for which figures are available—that is, 
since January 1931. In addition, the estimated vaiuation for this month 
was the lowest reported for the year so far, although the number of projects 
authorized was exceeded by only April, May and June. 

The loss in valuation this September was caused mainly by decreased 
activity in the city of Chicago. This city reported a decline from last 
month of 48.2% in estimated valuation, while the number of building 
projects increased 7.9%. The reporting suburban cities showed increases 
in estimated valuation and number of buildings over last month of 23.2% 
and 15.3%, respectively. Reporting cities outside the metropolitan area 
declined 19.4% in valuation, although the number of projects authorized 
increased 1.8%. 

The Chicago decline in valuation was due largely to non-residential 
building, although residential building and additions, alterations, repairs 
and installations shared in the drop. 

Non-residential building was responsible for the increased valuation 
reported by the reporting suburban cities during the month. This type of 
building rose from $233,466 to $518,341, or 122%. Residential building 
dropped from $279,250 to $161,200, or 42.3%. and additions, alterations, 
repairs and installations declined from $169,149 to $160,312. The decrease 
in valuation for cities outside the metropolitan area is attributed mainly 
to a drop in projected residential building and to a decline in additions, 
alterations, repairs ard installations. Non-residential building declined 
only slightly for these cities. 

Eight of the 21 reporting suburban cities showed gains in valuation over 
August and 4 suburban cities—Blue Island, Cicero, Oak Park and Park 
Ridge—reported a valuation higher than a year ago. The increase over 
August 1931 reported by Cicero was due to a post office estimated to cost 
$104,900, by Oak Park to 2 stores valued at $17,000 and $60,000, and by 
Park Ridge to a school addition which is estimated to cost $103,000. 

Seven of the 23 reporting cities outside the metropolitan area reported 
increases over August of this year. Only 4 such cities—Bloomington, 
Decatur, Granite City and Springfield—-reported increases over September 
1930. <A permit for the erection of a high school, to cost $120,000, accounts 
for the increase over last month in Decatur. The increase in Granite City 
was due to a $26,000 church, and in Springfield to a residential program 
estimated to cost $108,500. 

For all reporting Illinois cities the total valuation of $3,762,565 was to 
be divided according to type of building as follows: Residential building, 
25.7%; non-residential building, 51.3%; additions, alterations, repairs and 
installations, 23%. For Chicago the corresponding percentages were: 
23.1, 53.5 and 23.4; for the suburban cities: 19.2, 61.7 and 19.1; and for 
the cities outside the metropolitan area: 37.5, 47 and 25.4. 

Of a total of 150 residential buildings providing for 166 families at an 
estimated valuation of $968,600, 50 were to be erected in Chicago to pro- 
vide for 54 families at a cost of $463,600, 17 in the suburban cities with 
accommodations for the same number of families at a cost of $161,200, 
and 83 in the cities outside the metropolitan area for 95 families at a cost 
of $343,800. | 

Five hundred and twenty-two non-residential buildings were authorized 
in all reporting cities, with a total estimated cost of $1,930,208. One 
bundred and eighty-two of these were to be built in Chicago at a cost of 
$1,072,600, 120 in suburban cities to cost $518,341 and 220 in cities out- 
side the metropolitan area at a cost of $339,267. 

Duriag the month a total of 937 additions, alterations, repairs and in- 
stallations were authorized by permits issued in the 45 reporting cities, 
at a total estimated cost of $£63,757. In Chicago 399 reported projects 
were estimated to cost $470,262, in the suburban cities 150 were estimated 
to cost $160,312, and in the cities outside the metropolitan area 388 were 
estimated to cost $233,183. 

During the first nine months of this year the total expenditure authorized 
in the 45 reporting cities was $70,097,205 for 13,278 building projects. 
This is considerably below the figure for last year, when the 19,967 building 
projects authorized were estimated to cost $109,369,885. So far this year 
there has been a drop of 35.9% below the estimated valuation for the first 
nine months of 1930 and 33.5% in total number of buildings for the same 
Period. Since last April the 1931 cumulative valuation figures have each 
month fallen farther below the level of the comparable period in 1930. 
Chicago is now 37.8% below last year in total estimated valuation, the 
reporting suburban cities 15.7% and the remaining cities 42.6%. 

Of the 21 reporting suburban cities, 6 showed increases in estimated 
valuation over the first nine months of 1930. They are Berwyn, Cicero, 
Evanston, River Forest, Wilmette and Winnetka. Five of the 23 cities 
reporting outside the metropolitan area also showed such an increase— 
Aurora, Bloomington, Murphysboro, Ottawa and Quincy. 


Statistics by Mr. Myers follow: 
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TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN SEPTEMBER 
1931, BY CITIES. 












































September 1931. August 1931. September 1930. 
Cities. No. of; Estimated |Ne. of, Estimated |No. of; Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
3 $ $ 
Total all cities_.....___ 1,609} 3,762,565] 1,513] 5,696,433] 2,143] 17,064,594 
Metropolitan area______ 918} 2,846,315) 834] 4,558,980) 1,240] 15,325,855 
a a OS 631] 2,006,462} 585] 3,877,115} 810] 13,753,300 
Metropolitan area, ex- 
cluding Chicago...| 287 839,853] 249 681,865} 430] 1,572,555 
EGR ae 31 32,334 20 74,487 57 91,400 
Blue Island.________ 32 16,735 30 27,666 26 15,525 
TRL APMC GR 10 117,590 13 35,785 20 29,675 
eee en 41 247,000 35 115,750 56 247,050 
Forest TARE 20 10,105 il 430 15 36 
Roemer 1,930 2 4,000 7 52,350 
Glen Elfyn........._ 9 7,805 8 12,520 14 46,015 
a iene 13 4,075 3 ,200 27 40,590 
Highland Park._____ 18 22,151 22 56,901 28 359,950 
Kenilworth__._______ 1 4 1 750 6 58,400 
Grange......._.. 8 2,975 8 19,150 18,900 
Lake Forest__..______ 17 41,253 20 28,724 11 108,786 
 ___, SRceaabhenreass 5 3, 4 3,869 12 32,040 
Maywood_____._____ 10 4,070 20 ,820 31 49,382 
Ger Part 23 103,185 12 166,778 33 78,285 
Park. Ridgs.......... 15 153,470 7 ,800 25 92,664 
River Forest_____.__ iad oe 5 31,405 7 43 
West Chicago_______ 5 5,600 2 550 6 10,175 
5 4,900 4 4,900 10 9 
‘i... | ger 13 43,200 12 69,950 23 104,911 
Winnetka_._________ 9 18,075 10 16,430 7 90,760 
Total outside metropolt- 
tan area___ Bite 691 916,250! 679’ 1,137,453} 903) 1,738,739 
MR oie 34 12,652 30 55,902 42 50,054 
BRS oo oil et, 5 64 85,076 38 113,309 80 89,557 
Re i 4 5,550 3 825 6 12,350 
Bloomington... _____ 9 41,000 2 79.000 15 40,500 
a 5 1,515 6 5,755 7 5,500 
=e Was, sige ESE 2 een agate! | ee 
. ngricacraiaonmae 8,600 16 18,913 13 37,500 
EE ESS 27 172,580 22 30,075 37 72,350 
East St. Louis_______ 70 58,935 51 116,620 76 123,715 
, | peas 53 18,720 65 53,521 69,085 
CE: 18 16,282 12 22,950 18 41,736 
Granite City____..__ 1 ee cock eee 2,9 
0 LES. 23 33,200 65,433 47 275,705 
Kankakee___________ 4 2,400 5 10,966 25,000 
|, RTE 79 33,688 35 25,978 74 63,535 
Murphysboro________ ee: Geraint: 1 oO ae, a es 
«cg RET RS 23,200 8 12,200 26,000 
SRR ECE S 56 117,785 78 107,225 98 336,150 
SS ee 10 ,910 20 3,915 26 50,740 
ares 41 20,472 73 164,755 90 206,190 
Rock Island_________ 62 41,228 63 44,748 91 50,511 
Springfield___.______ 101 155,432 85 144,719 70 84,081 
Waukegan__________ 14 40,025 30 50,150 37 75,580 














TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH SEPTEMBER 1931, BY CITIES. 





Jan.-Sept. 1931. Jan.-Sept. 1930. 







































































Cittes. No.of , Estimated | No.of, Estimated 
Bldgs. Cost. Bldgs. Cost. 

Co ae eee. 13,278] $70,097,205)a19,967|a$109 369885 
Metropolitan ares.....-...........+. 7,722| 57,603,343) 11,948] 87,606,169 
SS ee ee ae 5,475| 45,818,737| 8,754) 73,631,072 
Metropolitan area, excluding Chicago.._| 2,247} 11,784,606] 3,194) 13,975,097 
202 650,779 375 649,545 
215 209,374 227 218,642 
121 1,034,728 208 985,534 
288 2,988,000 410 2,818,500 
101 145,885 161 167,705 
37 167,540 68 603,730 
67 166,914 78 406,112 
80 a ae 176 311,607 
135 409,656 147 861,950 
Se 20 98,250 34 322,978 
I 66 108,725 80 716,150 
ESSE ELLE TIES AE 132 918,508 136 1,415,309 
ae ne ea 52 42,029 64 256,751 
, |” Rae erat ht as = 149 508,164 195 603,510 
ee Cre ee 182 734,288 253 1,209,755 
| SEE NR eatery 101 450,645 202 528,334 
| RAR RS LR PERE 38 661,108 57 314,648 
I 21 29,490 36 59,436 
, | Ta Rg SARS Si Se peas 36 129,600 57 234,300 
. RIC a ieee rat 124 787,169 135 613,806 
FE So 5 dicintetiite ceed ds oone 80 1,334,305 95 676,795 
Total outside metropolitan area_._.__-_ 5,556] 12,493,862) a8,019| a21,763,716 
(is PEt sigk Fees oad es 281 444,524 367 988,806 
(GEA Sapa aa aaa re care 403 1,049,144 534 910,589 
MING stheratic insist ctnedeesh coats os toeienis amit 21 34,210 31 52,550 
NN EET ERE TON, 55 689,700 98 440,700 
CE vee kwenoncdanwcnwiededbasad 39 33,720 74 170,973 
_ SRR Se aaa Ag eS 7 27,000 25 90,350 
—_—— i iab an wi ak anepndsonineneananieenie:amdenicsianeiie 106 172,266 109 287,258 
atdddtncnwnndhdnebaibiewesabid 204 682,255 380 1,679,165 
eet 425 980,511 537 1,193,689 
ame seccesoceoqedoccesesssese 508 ay yn - 506 600,306 
eto soneaenemnaets 1 221,4 148 551,941 
EE EET EE. 14 63,150 58 293,400 
SS a eee 273 804,789 349 2,102,660 
9D. cc cceoasnecccsdwocasere 47 92,680 72 207 ,902 
Pl inendbetabncdnnnininmniegunl 548 447,313 773 1,168,697 
IS EEE ERLE LA 3 7,500 3 4,800 
(SS a ES Sed RPE CS 62 492,700 77 227,800 
Rivk cibciinnnacendéammiemnantial 620 1,333,302 952 2,775,080 
I ccnsin tin iclabsiinsniniapniiacnn ieee 128 1,329,823 192 561,389 
Ns cintictinwcteitendibnaneninatiobin 478 569,982 840 2,242,930 
pS ES ee 514 414,978 806 753,714 
Gertasels .. con ccoccececonesocence 669 1,615,059 814 2,944,682 
| Ee 184 599,077 274 1,514,335 





a These revised totals include corrections in the figures for Rock Island. 








Business and Agricultural Conditions in Minneapolis 
Federal Reserve District. 

In its preliminary summary of agricultural and business 

conditions made availablegOct. 16, the Federal Reserve 


Bank of Minneapolis states that “business in the Ninth 
(Minneapolis) Federal Reserve District during September 
dropped to a lower level, according to available reports. 
The bank debits index, adjusted for seasonal variations, 
was 61 in September as compared with the previous low 
point of 64 in November 1921. The country check clearings 
index was 72 in September, as compared with the preceding 
low point of 73 in February 1922. The sharp drop in business 
volume during September was caused largely. ythe full 
impact of the cash crop failure in the district with its re- 
sulting shrinkage in grain marketings, railroad traffic, and 
other related declines. The volume of bank debits showed 
pronounced decreases at Minneapolis and Duluth-Superior, 
where debits resulting from the grain movement are an 


important factor at this time of year. The Bank continues: 

As compared with September 1930, the decrease in bank debits for 
September 1931 was 29% and for country check clearings the decrease was 
26%. Other decreases as compared with the corresponding month last 
year were reported in postal receipts, building permits and contracts, flour 
and linseed product shipments, iron ore output, grain marketings, and 
department store sales. Freight carloadings in the first four weeks of 
September were also smaller than in the corresponding weeks of last year. 
Increases over last year’s figures were reported in live stock receipts and 
electric power consumption in the eastern part of the district. 

Estimated cash income of farmers during September was 59% smailer 
than in September last year, chiefly the result of greatly reduced marketings 
of wheat, rye, and flax. Prices of all of the major farm products of the 
northwest were lower in September than in the same month last year, 
although the declines in durum wheat and barley were insignificant. The 
price of butter in September continued to be lower than last year's price 
for the same month, but the margin of reduction has been narrowed. 
From the summer low point to September, the price of butter has increased 
9 cents, as compared with an increase last year of 644 cents from the summer 
low point to the peak. The autumn increase in the price of butter this 
year was the largest since 1927. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN 
THE NINTH FEDERAL RESERVE DISTRICT. 























September Septemb % Sept. 1931 
1931. 1930. of Sept. 1930. 
$5,794,000 | $23,167,000 25 
2,337,000 10,499,000 22 
196,000 2,157,000 9 
3,740,000 9,886,000 38 
1,733,000 2,754,000 63 
11,711,000 16,603,000 71 
5,234,000 9,648,000 54 
ORR. OF COR INE niin co naenone $30,745,000 ' $74,714,000 41 











Daily Output of Electric Power in Philadelphia Federal 
Reserve District in September 4% Larger Than in 
August. 

The output of electric power by 11 systems of this district 
was 4% larger in September than August, which was a 
slightly greater gain than was to be seasonally expected, 
according to the index of the Philadelphia Federal Reserve 
Bank. This increase was due principally to larger output by 
steam plants; production of hydro-electric plants declined 
rather sharply. In comparison with a year ago, the output 
of electric power was 2% larger, production by steam alone 


being smaller says the Bank which adds: 

Sales of electricity rose 4% from August to September. The largest 
seasonal increases occurred in the sale of electricity for lighting purposes, 
Consumption of electrical energy for power also increased in the case of 
industries, and street cars and railroads, but the use by municipalities 
declined. Compared with a year ago, sales for lighting increased 14%, but 
those for power consumption declined 2%. Miscellaneous sales increased 
appreciably in the month and as compared with a year before. 























(Datly Average) 
Electric Power—Philadelphta Federal September Change Change 
Reserve District, 11 Systems. (Total for Month). — Jrom 
ug. 
1931. 1930 
Rated generator capacity...-.-.---.------ 1,867,000 kw. +0.5%| +1.9% 
Generated output 17,530,000 kwh.| +3.9 +1.5 
Hydro-electric - . 1,145,000 kwh.| —31.5 + 26.5 
SS EES 12,343,00 kwh.| +10.4 —5.7 
Purchased - - - -- ,042,000 kwh +0.6 + 23.7 
Sales of electricity 18,295,000 kwh +4.3 +2.6 
Lighting .....-- 3,437,000 kwh.} +12.4 +13.6 
EE. cn bd dtihatiihn tibiae dba 91,000 kwh.}| +12.4 +3.4 
Residential and commercial. .-.-..---- 3,046,000 kwh.| +12.4 +15.0 
TOE no cdnsedehahehaesthanntbanan 13,072,000 kwh.| +2.2 —1.8 
TR: od « ce vesvadscdnacdnsecve 298 ,000 kwh —6.8 +10.3 
Street cars and railroads.....-.------ 1,730,000 kwh +4.5 —8.2 
i... inncdshoktadeusertmhalade *11,044,000 kwh +2.2* —1.0* 
AUl CGNGE GEES: 6 non cnnwnedsanods chmkre 1,786,000 kwh.' +4.8 +19.6 





* Working days average—other items are computed on calendar days. 








Results of State of Sao Paulo Coffee Realization Plan 
for September. 

Speyer & Co. and J. Henry Schroder Banking Corp., 
American fiscal agents for the State of Sao Paulo 7% Coffee 
Realization Loan, have received the results of the Ceffee 
Realization Plan for September, the third month of the 
second year of the Plan’s operation. They state: 


Receipts from the sale of pledged coffee for the three months totaled 
£284,734 and $1,047,596 for the sinking fund, and £13,324 and $56 419 
for the reserve account. 

Funds for the interest on the bonds are derived from a special ta on 





all coffee transported for export from any point wit!.in the State of Sae 
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Paulo. The receipts from this tax for September were £79,664 and $374,714 
and for the three months totaled £276,584 and $912,828. 

Up to Sept. 28 remittances, in respect of the pledged coffee sold, to 
be used for sinking fund and reserve account, and in respect of the special 
transport tax for interest on the bonds, were made to J. Henry Schroder 
& Co., London, and to the American fiscal agents, in proportion to the 
outstanding amounts of the sterling and dollar tranches of the loan. Since 
Sept. 28, owing to the decline in the exchange rate of the pound sterling, 
all remittances for the loan are being forwarded to the American fiscal 
agents in dollars. 








Brazil to Lend Uruguay Wheat—Also Decrees Duty- 
Free Entry for Uruguay’s Cattle. 


The following Montevideo cablegram, Oct. 19, is from 
the New York ‘‘Times’’: 


Uruguay’s recent efforts at closer economic co-operation with Argentina 
and Brazil have begun to bear fruit. Brazil is offering to lend any quan- 
tity of her recently acquired American wheat necessary to tide Uruguay 
over a shortage until the harvest, and has also decreed duty-free entry 
for Uruguayan cattle, opening an important market to cattle-raisers 
along Uruguay’s northern frontier. 

The duty-free entry for cattle is expected to compensate partially for 
Uruguay's decreased exports of meat to Europe, while the lending of wheat 
will prevent an increase in the cost of bread, which had been feared if 
wheat were imported at the present exchange rate. 

The terms of Brazil's exchange of coffee and wheat provided for the 
delivery of wheat faster than Brazil could use it and, therefore, lending 
part of it to Uruguay for return after the harvest will delay the delivery 
of that part. To save the cost of vransshipment, Brazil has offered 
direct delivery to Montevideo of wheat in transit. 

Both Argentina and Brazil are studying Uruguay’s proposal for new 
trade treaties and a combination of the three to present a united front 
to export buyers. 


Coffee-Coal 








Trade Off—Brazilian Growers Block 


Exchange Plan With Germany. 

According to Sao Paulo (Brazil), advices to the New 
York ‘‘Times’’, efforts of German coal interests and Brazilian 
interests to arrange a huge exchange of coal and coffee 
were definitely dropped on Oct. 17 owing to pressure from 
the coffee growers and inability of the negotiators to agree 
on prices and quantities. The cablegram added: 


The coffee growers demanded government intervention to prevent 
the deal, charging the Germans would disrupt their European market 
by dumping the coffee they received in exchange for their coal. 








Russian Soviet Cuts Wheat Price—Sells Six Shiploads 
at Shanghai for 47 Cents a Bushel. 


Six shiploads of Russian wheat have been sold in Shanghai 
at about 47 cents a bushels, depressing prices and con- 
tributing to the drift away from American wheat, according 
to a report to the Department of Agriculture. This in- 
formation was contained in an Associated Press dispatch 
from Washington to the New York “Evening Post,’’ which 
also said: 


American wheat is considered too high compared to other wheat, parti- 
cularly Canadian. Silver exchange has improved but other factors have 
caused an uncertain tone to the market. 








Russian Reds Act to Balk Hoarding of Grain—Soviet 
and. Communist Party See Kulak Plot Against 
“Bread Giving’——Warn Collective Farms. 


From the New York “Evening Post’’ we take the fol- 
lowing from Moscow Oct. 19 (Associated Press): 


The Soviet Government and the Communist Party moved to-day to 
uproot what it charged were opportunistic pracvices to undermine its 
“bread-giving’’ program by the action of many collective farms in storing 
grain for individual needs instead of fulfilling their obligations to the State. 

Describing the situation as resulting from Kulak influences, the Central 
Executive Committee and the Communist Party of the Ukraine, the nation’s 
bread basket, issued simultaneous decrees. 

Disciplinary action was announced against numerous party members 
assigned to various phases of collective farm work and an immediate halt 
to the alleged practices was called for. 

Nine officials and members of various local party organizations were 
expelled for failing to institute proper measures to fulfill the bread-giving 
plan and for failing to organize pressure against Kulak elements. Eight 
others were removed from the work and warned that further offenses 
probably would lead to their expulsion from the party. Ten more were 
recalied from party work in the field and 34 grain-producing districts were 
warned that unless their results were greatly improved in the future harsh 
measures would be adopted against them. 

A Government decree called attention to cases where collectives were 
storing grain for cattle feeding, seeding and other purposes at the expense 
of State contracts and described such conditions as ‘‘unbearable.”’ 





Australian Wheat Crop Smaller than Last Year by 20%. 


Wheat crop prospects in Australia range from 165 million 
to 182 million bushels, according to cabled advices received 


by the Foreign Agricultural Service, U. S. Department of | 


Agriculture, from Agricultural Commissioner E. C. Paxton 
at Sydney. These estimates, it is said, represent a crop 
approximately 20% smaller than the 1930 harvest of 213 


million bushels, but a crop substantially larger than in | 


1929 when 127 million bushels were grown. 
estimates tentatively that wheat acreage in Australia this 
year has been cut to 75% of the 1930 area. The cable- 


gram states that “the harvest in northern New South 
Wales is now under way. The season continues dry and 
favorable for early planted wheat but unfavorable for the 
late planted. There have been reports that self-sown wheat 
in New South Wales and Victoria is ‘‘promising’’ and that 
late plantings were “considerable.” Some of the self-sown 
wheat has been cut for hay or ensilage, and as the season 
advances and fields begin to lose their early promise for 
grain, more acres probably will be harvested for hay or 
ensilage. Utilization of grain crops for such purposes is 
common in Australia. 

“The value of the crop for forage, under present con- 
ditions, is likely to prove more attractive for many than 
the prospect of a mediocre yield of grain at low prices,” 
says Mr. Paxton. ‘The appearance of late sown wheat 
fields in September was not favorable.” 








French Wheat Producers Urge Import License System 
on Wheat. 


French wheat producers are urging the establishment of 
import licenses for the importation of wheat into France, 
according to a radiogram from Acting Commercial Attache 
Daniel J. Reagan, Paris, Oct. 12. It is stated that pro- 
ducers are seeking the adoption of this measure to control 
rigidly the present maximum proportion of 10% of imported 
wheat permitted in the milling of flour for consumption in 
France, and to prevent the illegal use of foreign wheat im- 
ported under the temporary admission regime (for milling 
in France and subsequent exportation of a corresponding 
quantity of flour). 








Members of New York Coffee & Sugar Exchange to Vote 
Oct. 28 on new Blackstrap Molasses Futures 
Contract. 


Members of the New York Coffee & Sugar Exchange 
will vote on Oct. 28 on the adoption of the proposed new 
blackstrap molasses futures contract to be known as Molasses 
Contract No. 2. The Board of Managers of the Exchange 
has voted that trading in the new contract shall com- 
mence on Thursday, Oct. 29, provided that the members 
ratify the amendments to the by-laws relating to the pro- 
posed new contract. Transactions may be made in the 
delivery month of January 1932 and thereafter. The 
Molasses Committee has worked for several months to 
perfect the molasses futures contract, in which trading 
was inaugurated on Feb. 2. 

The grade of molasses deliverable against the new con- 
tract will be as follows: 


Any merchantable cane Blackstrap Molasses testing at time of being 
placed in storage in licensed tank, not less than 43 deg. Baume, United 
States Bureau of Standards scale, at 68 deg. Fahrenheit. Duty paid and 
(or) duty free. 


Following is a copy of the proposed new contract: 
Blackstrap Molasses Contract No. 2. 
New York 
Office of 

Sold for 
To 

24,000 gallons of 11.7 Ibs. each, of cane Blackstrap Molasses deliverable 
from licensed storage tanks in the part of New Orleans, La., between the 
first and last days of inclusive. The delivery within such time to be 
at seller's option upon three full business days notice to the buyer. The 
Molasses to be of such quality as specified in Section 8&B at the price of 

cents per gallon, duty paid and (or) duty free, net cash. 

Either party to have the right to call for margins as the variations of the 
market for like deliveries may warrant, which margios shall be kept guod. 
This contract is made in view of and in full accordance with the By-Laws, 
Rules and Conditions established by the New York Coffee and Sugar 
Exchange, Inc. 

(Written across the face is the following:) 

For and in consideration of one dollar to 
in hand paid, receipt whereof is hereby acknowledged; accept this contract 
with all its stipulations and conditions. 








Borden Cuts Milk Price—Sheffield Also to Reduce It 
One Cent a Quart If Producers Do Likewise. 


From the ‘‘Wall Street Journal’’ of last night (Oct. 23) 
we take the following: 


The Borden Co. has reduced retail milk prices one cent a quart, effective 
Nov. 2. The bulk price has not been changed. 

Sheffield Farms Co., subsidiary of National Dairy Products Corp., will 
make tentative reductions of one cent on both quarts and pints of Grade A 
and Grade B milk, definite action being contingent upon a pending de- 
crease in price by the producers. 





Mr. Paxton |! 


L. A. Van Bomel, President of the Sheffield company, states that in 
view of an expected reduction of % of a cent a quart by the farmers, the 
/ company would cut prices to the public the full cent, not only on quarts 


; but on pints also. 

“In the expected readjustments,’’ said Mr. Van Bomel, ‘‘it will become 
necessary to raise the price paid the farmers forcream. This will cause a 
slight increase in retail cream prices, negligible, however, in view of the 
reductions in those prices during July."’ 
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World’s Visible Supply of Coffee on Oct. 1 at Record 
Figure. 


The world’s visible supply of coffee on Oct. 1 amounted 
to 31,867,586 bags, the highest figure in history, according 
to statistics compiled by the New York Coffee & Sugar 
Exchange, which on Oct. 19 added: 


This total includes the coffee stocks in the interior warehouses of Brazil 
which are equal to 25,290,000 bags. or a new high record for coffee stored 
in these warehouses. 

On Sept. 1 1931 the total world visible supply was 30,214,728 bags. 
On Oct. 1 1930, the figure was 29,862,527 bags. 

According to a special cable received by the Exchange _a total of 2 726,000 
bags of new crop Santos coffee was received in Brazilian interior warehouses 
from the plantations during September. 








Activity in the Cotton Spinning Industry for 
September 1931. 

The Department of Commerce announced on Oct. 21 that 
according to preliminary figures compiled by the Bureau 
of the Census 32,586,980 cotton spinning spindles were in 
place in the United States on Sept. 30 1931, of which 25,- 
236,916 were operated at some time during the month com- 
pared with 25,622,526 for August, 25,825,718 for July, 
25,898,026 for June, 25,379,082 for May, 26,668,536 for 
April, and 26,066,510 for September 1930. The aggregate 
number of active spindle hours reported for the month was 
6,540,450,573. During September the normal time of opera- 
tion was 2514 days (allowance being made for the observance 
of Labor Day in some localities), compared with 26 for 
August, 26 for July, 26 for June, 25% for May, and 25 2-3 
for April. Based on an activity of 8.93 hours per day the 
average number of spindles operated during September was 
28,722,089 or at 88.1% capacity on a single shift basis. 
This percentage compares with 61.8 for August, 86.0 for July, 
86.8 for June, 89.6 for May, 94.1 for April and 73.2 for 
September 1930. The average number of active spindle 
hours per spindle in place for the month was 201. The 
total number of cotton spinning spindles in place, the number 
active the number of active spindle hours and the average 
hours per spindle in place, by States, are shown in the 
following statement: 





























Acttre Spindle Hours 
Spinning Spindles. for Sept. 
State. 
In Place Active Dur- Average per 
Sept. 30. ing Sept. Total. Spindle in Place. 
United States. -.-.-...- 32,586,880 | 25,236,916 | 6,540,450,573 201 
Cotton growing States| 19,117,322 | 16,838,542 | 4,971,443,623 260 
New England States_| 12,074,202 7,372,250 | 1,363,757,573 113 
All other States------ 1,395,356 1,026,124 205,249,377 147 
cee eae 1,863,040 1,671,778 499,461,794 268 
Connecticut. ......- 1,076,828 778,596 163,927 ,299 152 
Db. awascrnnwne 3,243,688 2,848 ,966 806,042,984 248 
ee re 990,888 790 ,680 154,251,652 156 
Massachusetts. ..-.-.- 6,639,224 3,907,402 711,471,235 107 
pS Se ee 206 ,048 127,720 37,696 ,043 183 
New Hampshire_-.--.- 1,209,354 759,744 132,611,567 110 
New Jersey.....-.-.-. 373,276 204 ,056 35,188,547 O+ 
(2 0 ee 663,736 528,332 120,851,612 182 
North Carolina__---.- 6,214,714 5,301,086 | 1,470,104,073 237 
Rhode Island..--.--.- 2,040,644 1,040,740 185,035,324 91 
South Carolina..-..-- 5,702,012 5,386,120 | 1,703,135,418 298 
Tennessee... ...---- 621,404 551,984 208 656,154 336 
, | REE RES 282,100 186,302 44,507,900 158 
ON SERS SEES 679,254 589,428 147,845,900 218 
All other States. .-..- 780,670 563,982 119,663,071 153 











United States Rejects Proposal by Egyptian Govern- 
ment for International Cotton Conference. 


The United States Government has rejected a proposal 
by the Egyptian Government for an international cotton 
conference Associated Press advices from Washington Oct. 
22 in noting this added: 


The Cairo Government recently formally proposed such a conference. 
Egypt and the United States are two of the world’s largest cotton pro- 
ducing countries. 

In rejecting the proposal the State Department said the Federal Govern- 
ment was not in a position to discuss restrictions such as limitations on 
acreage or export embargoes. 

The only matter which the United States could discuss, it was added, 
related to the stock held by the Government itself through its own agencies. 

The note suggested that if the Egyptians desired to discuss the latter 
point they could send a representative to Washington for the purpose. 


The Farm Board, to which it [Egypt’s request] was transmitted almost 
immediately, vetoes it. It had two reasons—that an accord with such 
nations as Russia, India and China seemed highly improbable, and the 
belief that Government acreage reduction measures would be uncon- 
stitutional. 








Acreage Planted to Cotton in India. 

It was announced on Oct. 19 that a cablegram to the 
Cotton Exchange Service Bureau from Liverpool advises that 
the Indian Government has estimated the acreage planted 
to cotton in India to date this season at 19,654,000 acres, 
against 20,506,000 last season, a decrease of 4.2. 





British Imports of Raw Cotton Drop. 


During the first six months of 1931 there was a decrease 
in British imports of raw cotton of 1,276,000,000 pounds, 
equal to a fall of 20%, as compared with the same period 
last year, according to a report from Consul-General Albert 
Halstead, London, made public by the Department of Com- 
merce. The latter’s advices Oct. 19 also state: 


The first half of 1931 imports registered a drop of nearly 40%, as com- 
pared with the same period in 1929. . 

Supplies during this period from the United States declined by 26% as 
compared with 1930, and nearly 60% as compared with 1929. Imports 
from Egypt dropped during the period under review by 18% in 1931 as 
compared with 1930, and by nearly 37% as compared with 1929. 








Hide Stocks Decline as Leather Consumption Gains. 


According to the New York Hide Exchange, consumption 
of all cattle hide leathers during the month of August showed 
an increase of 16.5% above August 1930, bringing the 
total for the first eight months of this year to the equivalent 
of 11,879,000 hides, or 4.1% above the corresponding 
period last year. The New York Hide Exchange reported 
this on Oct. 20, and added: 

At the end of August the total visible stocks of all cattle hide leathers 


in all hands amounted to 6,957,000 hides, or approximately 544% below 
the stocks on hand cn Aug. 31 1930. 

Statistically, leather presents an unusually interesting picture at the 
present time inasmuch as conditions now prevailing are exactly the re- 
verse of those of a year ago. Each month last year stocks of leather 
registered a marked increase until Dec. 31, when they reached the equiva- 
lent of 8,021,000 hides. So far this year stocks have registered a sharp 
monthly reduction and at the end of August stood 15% below Dec. 31 1930. 








Shoe Production in September Large. 


The New York Hide Exchange reports that according to 
preliminary estimates, the shoe production during the month 
of September was 31,000,000 pairs, or 5.6% above the out- 
put during the corresponding month last year when the pro- 
duction total.d 29,334,000 pairs. September was the 
seventh consecutive month, it is stated, to register a 
material increase over the production during the cor- 
responding month last year. The total shoe production for 
the first nine months of 1931, including the preliminary 
estimate for last month was 250,067,000 pairs against 
240,359,000 pairs the same time last year. 








Pittsburgh Employees to Get Two-Week Layoff— 
3,000 in the Public Works Division Affected. 


A Pittsburgh dispatch, Oct. 17, to the New York ‘‘Times’’ 
said: 


Three thousand employees of the city Department cf Public Works will 
have ‘‘vacations’’ without pay between to-day and Jan. 1, in a program to 
effect savings sufficient to bring about a 3-mill cut next year in the city 
tax levy on land. 

Public Works Director Lang to-day issued orders to hundreds of employees 
to begin to-morrow a two-week furlough without pay. 

Other departments have been urged by the City Council to make similar 
reductions. The total savings from these payroll cuts is expected to reach 
$500,000. In the Department of Public Works the saving will be about 
$150,000, it is estimated. 

The two-week furlough, Mr. Lang said, will involve the complete pay- 
roll ‘‘from the top down.’’ Mr. Lang, Chief Engineer Reppert and bureau 
heads will be asked to work two weeks without pay. Mr. Lang said that 
the furloughs will not lead to an ‘‘abnormal reduction”’ in service. 

Some engineers lacking sufficient work to keep them busy will be laid 
off for a month, several hundred more will work alternate weeks until 
Jan. 1, and many others will be dismissed. 

The employees to be dismissed include engineers and inspectors who ordi- 
narily are laid off during the Winter, due to slack construction. 

Every department has been instructed to pare its requests for 1932. to 
the minimum. Additional reductions are planned by Mayor Kline, who 
has yet to examine the departmental requests, and by the Council. 








Cudahy Employees Accept 10% Reduction in Wages— 
44-Hour Week in Force. 


The following is from the Chicago “Journal of Com- 
merce’’ of Oct. 15: 


Employee conference boards of the Cudahy Packing Co. at its Omaha, 
Sioux City, St. Paul, Wichita and Kansas City plants have voted to accept 
reductions of 10% in wages effective October 12. All salaried employees of 
the company received a 10% cut July 13 last. This reduction in the wage 
scale will not affect the practice of allowing extra pay for overtime and 
Sunday work. The guarantee of a forty-hour week remains in force. 








W. & J. Sloane Cuts Smith Rug Prices. 


From the New York “‘Times’’ of Oct. 22 we take the fol- 
lowing: 


W. & J. Sloane, Selling Agents for Alexander Smith & Sons Carpet Co.; 
announced yesterday a reduction of 10% on all axminster and velvet rugs 
and carpets and a cut of 5% on tapestry floor coverings. No changes in list 
prices were made by other producers. This move was seen in the trade as a 
definite attempt to stimulate business and to feel out the market, both from 
the buyers’ and consumers’ standpoint. It was suggested that if the new 
low price level does not succeed in moving goods in sufficient volume, an 
auction may be held in November, 
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Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Oct. 17 1931, from companies aggre- 
gating 3,662,100 barrels, or 95.2% of the 3,848,500 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,442,100 barrels of crude oil were 
run to stills daily, and that these same companies had in 
storage at refineries at the end of the week, 30,836,000 
barrels of gasoline, and 135,913,000 barrels of gas and fuel 
oil. Reports received on the production of gasoline by the 
cracking process indicate that the companies owning 95.6% 
of the potential charging capacity of all cracking units, 
manufactured 3,438,000 barrels of cracked gasoline during 
the week. ‘The complete report for the week ended Oct. 17 
1931, follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED OCT. 17 1931. 
(Figures in barrels of 42 gallons.) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
Dtstria Capacity, Runs to of Total | aGasoline Fuel Otl 
Report- Stills. Capactty Stocks. Stocks 
ing. Report. 

East Coast..........- 100.0 3,226,000 72.7 4,045,000 10,802,000 
SRY REE: 91.8 772,000 80. 1,296,000 1,657,000 
Ind., Illinois, Kentucky| 98.9 2,465,000 81.6 3,501,000 5,285,000 
Okia., Kans., Missouri_| 89.6 1,797,000 59.0 2,755,000 5,041,000 
ES sb biti Athen athe wis 91.3 3,859,000 72.0 5,451,000 11,570,000 
Louisiana-Arkansas _..| 98.9 1,207,000 748 696,000 3,602,000 
Rocky Mountain__..._ 89.3 336 33.7 1,288,000 831,000 
RA oes dese te es 97.1 3,433,000 55.3 *11,804,000 97,125,000 
Total week Oct.17..| 95.2 17,095,000 66.7 30,836,000 | 135,913,000 

Daily average... _.. 2,442,100 
Total week Oct. 10..| 95.2 |b16,538,000| 64.5 [b30,516,000 | 135,210,000 

Dally average....-..- 362, 

Total Oct. 18 1930..| 95.6 16,523,000 66.2 j|c34,677,000 | 140,035,000 

Daily average..-....- 2,360,400 
aTexas Gulf Coast....| 99.8 2,898,000 77.9 4,106,000 8,226,000 
dLoulsiana Gulf Coast_! 100.0 847,000 82.0 544,000 2 "693, 000 





a In all the refining districts except California, figures in this column represent 
gasoline stocks at refineries. In *California, they represent the tota) inventory 
of finished gasoline and engine distillate held by reporting companies wherever 
located within Continental United States (stocks at refineries, water terminals 
and all sales distributing stations, including products in transit thereto). b Revised 
in California district due to incorrect reporting of 263,000 barrels as ‘‘Crude Runs” 
instead of “gasoline stocks.’”” c Revised in Indiana-Illinois district, due to transfer 
to “Bulk Terminals’ of stocks previously reported as “at refineries.’ d Included 
above in table for week ended Oct. 17 1931. 

Note.—Alil figures follow exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
pe th — and all grades of fuel oil are included under the heading ‘‘gas and fuel 
ts) 








Petroleum and Its Products—Continuation of Martial 
Law in East Texas Held Necessary—Plan Further 
Cut in Well Allowables. 


A continuation of martial law in the East Texas field, 
and a further reduction of well allowables, will mark de- 
velopments in that turbulent sector of the oil-producing 
territories during the immediate future, according to advices 
received from those who have been following the situation 
closely. Governor Sterling expresses himself as ‘‘perfectly 
sure’ of the legal status of the injunction proceedings 
brought against military rule on the field, and his resulting 
action in ignoring the injunction of the Federal District 
Court at Tyler, Texas. 

The temporary injunction was granted by the Court in 
behalf of the Brock-Lee Oil Co. in East Texas, who seek 
authority to over-ride the 165-barrel per well limitation 
and instead allow a flow of 5,000 barrels per day from 
their wells. General Wolters, in command of the troops 
in the affected area, holds that “turning the East Texas 
oil field loose again to destructive production would goad 
citizens of this section to an uprising and a resort to armed 
force to shut the field,’’ having made this statement fol- 
lowing a conference with Governor Sterling regarding the 
court order. 

General Wolters declared that “it is evident that the people 
of Texas have never fully understood the real situation in 
the East Texas field. The military forces did not arrive 
one day too soon to prevent outraged land and royalty owners 
from taking possession of the field, and by force of arms 
shutting down the wells that were running wide open. The 
operation of the field in an orderly manner and under pro- 
ration since that time has convinced not only the royalty 
and land owners, but 95% of the independent operators, 
that to again permit the wells to run wide open would result 
in the destruction of their oil resources and irreparably 
injure and damage them, as well as impose a very great 
loss to the State of Texas and its revenues. I do not hesi- 
tate to say that if the wells are again opened wide the land- 
owners, royalty owners, and a large majority of the inde- 
pendent operators, probably joined by many other citizens, 
would likely undertake by force of arms to shut down the 
wells. The talk is more or.less openly made that if the 





wells cannot be held down by the State of Texas that they 
will be shut in by citizens, and if this cannot be done by 
reason of guards around them the pipe lines and storage 
plants will be blown up, so that there will be no place to 
put the oil, and therefore by that means foree a shutdown.”’ 

Following this sensational statement, General Wolters 
pointed out that ‘‘on Aug. 7, when the military forces took 
charge of the field, oil was selling at 10c. a barrel, less 
the gathering charge of 5c. In other words, from 10c. 
to 5e. To-day, oil is selling for not less than 68c. in the 
East Texas field. The imposition of martial law has saved 
not only the landowners and the operators, but is bringing 
into the State Treasury approximately $3,500 per day from 
the production tax alone, and the royalty owners are now 
being paid for their royalties.”’ 

As production in East Texas last week exceeded the field’s 
allowable by about 100,000 barrels daily, it is probable 
that within a few days a further reduction per well will 
be made. Consensus of opinion indicates that the limit 
allowed each well on a daily average basis will be 150 bar- 
rels, a reduction of 15 barrels from the present allowable. 

The situation in California has won attention this week. 
Advances in California crude are anticipated, due to the 
general strengthening of the crude market, despite rising 
production in East Texas and Oklahoma. Although total 
production for the week ending Oct. 17 averaged 2,437,000 
barrels daily, it is estimated that this was about 25,000 
barrels below estimated requirements. East Texas output 
exceeded by 105,000 barrels daily the allowable reeommended 
for that section by the Oil States Advisory Committee. 

There were no price changes reported this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A; P. I. degrees are not shown.) 


BenGte, Fils cin civcnsncinwgodas $2.10 | Eldorado, Ark., 40.....-.----.--- $0.48 
CE, DP iixncndcmimescmncimenmni ry aa Texas, 40 and over_........ 63 
MNES 6 ct dctndvassewnvbaconaam ip Salt Creek. "tua 40 and over...-- -70 
Western Kentucky-........-.--... .75;| Darst Creek_.............-...... 52 
Midcontinent, Okla. 40 and above. 10 >| Benn june hicad UPS SEE Ra eo CE 1.05 


Hutchinson, Texas, 40 and over... 
Spindletop, Texas, 40 and over-_.-_- 
WE, POM. covaccntidcumeane 
Smackover, Ark., 24 and over...-.. 


-51 | Santa Fe Springs, Calif.,.40andover .75 
-71 | Huntington, Calif., 26 
yi ——— Canada 


ee meee wwe em eeeee 


REFINED PRODUCTS—UNITED STATES MOTOR REDUCED 
HALF-CENT—OTHER COMPETITIVE REDUCTIONS AN- 
NOUNCED IN EAST—DEMAND MOUNTING FOR HEATING 
OILS. 

A reduction of %c. per gallon in U. 8. Motor gasoline, 
tank car, announced by Standard of New Jersey Wednesday 
was followed the next day by Standard of New York, Gulf 
Refining Co., and Tide Water Oil Co. Republic Oil Co. 
has also established the lower basis, which is now 5%e. per 
gallon, posted by the foregoing companies, and ranging to 
64e. per gallon, posted by Warner-Quinlan and Richfield. 
Several companies, including Shell and Sinclair, held their 
postings at 6c. 

While seasonal reductions are usually expected, it is re- 
ported that the action taken this week was more of a com- 
petitive nature than otherwise, as demand has as yet shown 
but a slight drop, due to the prevalence of excellent motoring 
conditions. Demand on the part of both jobbing and retail 
interests shows a continued strength, and stocks on hand are 
reported as ‘‘moderate.”’ 

Other sectional price changes of the week included a Ie. 
advance on gasoline in Utica and Binghamton, N. Y., an- 
nounced by Socony-Vacuum, the new prices being 14.8c. 
at Utica and 14c. at Binghamton. Atlantic Refining Co. 
reduced gasoline prices le. a gallon in eastern Pennsylvania, 
excluding Norristown and Philadelphia, making service sta- 
tion price lle. per gallon and tank wagon Ie. less. Ethyl 
gasoline was also reduced 1c. by this company, new price 
being 14c. Standard of Pennsylvania reduced service sta- 
tion and tank wagon lc. in the same territory, new prices 
being 14c. for service station and lic. less for tank wagon. 
Sun Oil Co. reduced gasoline in the Reading, Pa., district 
le. a gallon to lle. The Chicago bulk gasoline market was 
reported stronger yesterday, with spot offerings limited and 
prices firm with 35c. ruling for gasoline below 57 octane. 

Heating oils were strong this week, with consumption 
showing a seasonal increase. Grade C bunker fuel oil and 
Diesel oil held steady at the lower levels established last 
week, while both were reduced 10c. per barrel at Texas and 
West Indies ports by Standard of New Jersey, this brought 
prices at those points in conformity with the new levels 
obtaining elsewhere. 

Price changes of the week follow: 


Oct. 20.—Standard Oil Co. of New Jersey reduced Grade C bunker fuel 
oil and Diesel oi) 10c. per barrel at Texas and West Indies ports, in con- 
formity with similar reductions made elsewhere last week. 
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Oct. 23.—Sun Oil Co. reduces service station and tank wagon gasoline 
prices Ic. in Reading, Pa., district, new price being llc. service station 
and Ic. less for tank wagon. 

Oct. 23.—Atlantic Refining Co. reduces gasoline 1c. per gailon service 
station and tank wagon in eastern Pennsylvania, excepting Philadelphia 
and Norristown. New price 11c. service station, and Ic. less for tank wagon. 

Oct. 23.—Socony-Vacuum Corp. advances service station gasoline Ic. 
per gallon at Utica, to 14.8c. and at Binghamton to 14c. per gallon. 

Oct. 23.—Reduction of 4c. per gallon to new price of 5c. per gallon 
for U. 8. Motor gasoline announced here by Standard of New Jersey, 
Standard of New York, Gulf Refining Co., Tide Water Oil Co., and 
Republic Oil Co. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (@ayonne)— N. Y— Arkansas... ...-. $.04-.041¢ 
Stand. Oll, N: J.$0.05%| Coionial-Beacon__$.06 | California_..... 05-.07 
Stand. Oil, N. Y. .05% Crew Levick..... -06 | Los Angeles,ex..04%-.07 
Tide Water Oil Co .05% 2 a -06 Gulf Ports..... 05 
Richfield Oll(Cal.) .0644| Gulf-.---..-.-... 05} | Tulsa-..-...... 04%-.05 
foramine oe 0644} Continental -...-. 06 | Pennsylvania... 05 
Pan-Am - Co. 06 Republic Otl_..-.- 05% 

Shell Eastern Pet. .06 | Chicago ----.-. 04%-.05 
=“Texaco” is 6 se. New Orieans, ex. .05-.0534 
Gasoline, Service Station, Tax Included. 
New York.........- $.163 ; Cincinnati.......... $.15 | Kansas City........ $.149 
SRG inensteteer mesiemnin Cleveiand.......... -15 | Minneapoiis........ -162 
bs ob noe aot -144| Denver............ .19 | New Orleans........ .118 
thse diinsh eo-abeheds 16 Bi cccconscose shel TPR, caotcwes 2H 
SE enisiswnnnmon AERA ORO cc nncociun 14 | San eR 
(if RAE ia 14 | Jacksonville. ....... AD 106. LAB. canncoccos 129 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N. Y. @ayonne)-..§.05| Chicago...--- $.02 %-.03 4 | New Orleans, ex--.$0.03 4 
Texas....... Los Ang.,ex.. .04%-.06 |Tulsa--.....-. 044-.03% 


Fuel Oil, F.O.B. Refinery or Terminal. 

onne)— California 27 plus D Gulf Coast “C”_..$.55-.65 
i ae $.60 $.75-1.00| Chicago 18-22 D..42}4-.50 
28-30 D..-.. 1.30) New Orleans “C”’... .55 


Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— Chicago— |*Ws's0 
28 D plus--...$.03%{-.04¢ 32-36 D Ind.._$.01%-.02| 32-36 D Ind...$.01%-.02 








Venezuelan Oil Output Declined in September—Ship- 
ments Exceed Those of Preceding Month. 

According to O’Shaughnessy’s ‘‘Weekly Oil Bulletin,’ 
production of crude oil in Venezuela during the month of 
September 1931 was estimated at 9,412,329 barrels (a daily 
average of 313,744 barrels) as against 11,310,770 barrels 
(a daily average of 377,025 barrels) in the same month a 
year ago and 9,795,887 barrels (a daily average of 315,996 
barrels) in the preceding month. 

Estimated shipments during the month of September 1931 
totaled 9,420,000 barrels (a daily average of 314,000 barrels) , 
as compared with 9,274,100 barrels (a daily average of 299,- 
164 barrels) in August 1931. The daily average during the 
month of September 1930 amounted to 395,372 barrels. 
The “Bulletin” reports as follows: 


CRUDE OIL OUTPUT IN VENEZUELA (PARTLY ESTIMATED) 


























(in barrels of 42 gallons.) 
By Compantes— Sepi. 1931. | Per Day Sept. 1930. | Per Day. 
bh ns ane ee 2,636,695 87,890 3,220,746 107,359 
i Selb vii site desas cha testi iitcle dapecaesneas aaa 3,240,313 108,010 3,110,731 103,691 
SESS 5 Se Se Sa Cae 1,067,746 35,592 1,858,441 61,948 
Caribbean Petroleum -.__....._-- 952 ,026 31,734 2,005,950 66,865 
Creole Petroleum ._............-. 715,064 23 835 496 ,353 16,545 
SS SSS eee Fee 642,977 21,433 419,554 13,985 
Be sg ME itid ccmescctimaciemes 148 ,508° 4,950 157,195 5,240 
Clement AGUS. ... « Kcccscnaciane 9,000 300 41,800 1,393 
as is Sint Aine caietiestn tiga 9,412,329 | 313,744 | 11,310,770 | 377.025 
By Fields— 
ET SD ID ALLER IIE AEE: 5,561,208 185,374 6,039,706 201,323 
La Rosa-Ambrosio.......-.....- 1,456,800 48,560 2,215,453 73,848 
i I nck: | Gil Mecican 76,830 2,561 
a a ee 292,601 9,753 331,737 11,058 
EAS ET TOPS SE 49,809 1,660 22,545 751 
EIDE DRESS 952,026 31,734 2,005,950 66,865 
es ls maine oaeagne 642,977 21,433 419,554 13,985 
SS a 148,508 4,950 157,195 5,240 
I aos a as snes nh tt b oo tiv ie lea 299,400 St Stakes 2 “alee 
8 ee 9,000 300 41,800 1,393 
Ee ae Ae ae ea 9,412,329 313,744 | 11,310,770 377 025 





a Shut down. 
SHIPMENTS OF VENEZUELAN CRUDE OIL (IN BBLS. OF 42 GALLONS). 




















Month of— Sept. 1931.) Aug. 1931.) July 1931.| June 1931.) May 1931. 
Ro Rapes ey eo 2.659,000| 2,856,000) 2,591,900) 2,563,000) 2,603,597 
EO SRB le RS + 3,458,400] 3,136,700) 3,303,600) 2,608,100] 2,661,817 
it ae da aan ack en a ace 980,000} 1,112,000} 1,447,000) 1,294,000} 1,533,000 
Caribbean Petroleum -_-.-- 840,000 869,900 756,200 736 ,0CO 751,440 
Creole Petroleum ._._-- - 789,000 570,500 530 ,000 588 ,000 728 ,000 
I os re ten nine el 560,000 562,600 637,100 615,00C 619,100 
ee ES 133,800 166,400 135,600 156,100 161,740 
General Asphalt__..-..-- None None None Noen None 

. ae eee sea b9 420 ,000\c9,274,100!d9,401 ,400/e8,561 ,2001a9 ,048 694 














a Equivalent to 359,126 barreis per day. b Equivalent to 314,000 barrels per 
day c Equivalent to 299,164 barrels per day. d Equivalent to about 303,271 
barrels per day. e Equivalent to 285,373 barrels per day. 








Crude Oil Production in United States Increases. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Oct. 17 1931, was 2,437,000 barrels, as 
compared with 2,162,700 barrels for the preceding week, an 
increase of 274,300 barrels. Compared with the output for 
the week ended Oct. 18 1930 of 2,370,750 barrels per day, 
the current figures represents an increase of 66,250 barrels 
daily. The daily average production East of California for the 
week ended Oct. 17 1931 was 1,929,600 barrels, as compared 








with 1,657,200 barrels, for the preceding week, an increase 
of 272,400 barrels. The following are estimates of daily 
average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Oct.17'31. Oct.10’31. Oct.3’31. Oct.18°30, 
5,600 251,550 273,500 45,600 
101,900 107,600 107,250 112,650 
64,850 64,500 64,200 80,900 
,900 53,750 53,900 62,800 
27,000 26,800 25,400 47,650 
202,400 203,350 199,000 273,700 

i 57,750 7,250 A 
422,150 3,900 ise || eeu 
57,150 55,150 ,300 ,900 
29,500 8,900 29,200 42,150 
37,950 37,500 37,600 52,850 
124,050 122,200 121,000 167 ,800 
Louisiana 3 9,900 9,750 27 850 
Eastern (not incl. Michigan) - 107,850 105,900 110,150 115,500 
ae ERS RA FETT ,450 15,500 450 7,400 
Bie caden on ciikeasak 37,450 37,650 ,550 48,850 
| RS Ea RES ESTE i J 7,450 7,900 
SER GIS I 4,750 4,550 4,300 4,100 
PO OO su, wns ccisaibdabieneu 43,650 43,150 34,100 46,550 
SU Gi thianis di aadinsearcdiat ses nsponies 7, 5,500 497,700 587,600 
SM iittiiiietdbdadinnt cde 2,437,000 2,162,700 2,147,450 2,370,750 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Oct. 17 1931, was 1,561,600 barrels, as 
compared with 1,290,750 barrels for the preceding week, an increase of 
270,850 barrels. The Mid-Continent production, excluding Smackover 
(Arkansas) heavy oil, was 1,535,100 barrels, as compared with 1,264,250 
barrels, an increase of 270,850 barrels. 

The production figures of certain pools in the various districts for the 
io week, compared with the previous week, in barrels of 42 gallons, 
ollow: 











—Week Ended— —Week Ended— 
Oklahoma— m Southwest Teras— Oct. 17. Oct. 10. 
Bowlegs Chapmann-Abbot-.-.-.--- 2,150 2,100 
Bristow-Slick 12,500 | Darst Creek......-..... 21,100 19,300 
Burbank 12,300 DS .cdnusannGevade 7,300 7,400 
Carr City ONE: FB a cis ciiriinnne tin 10,300 10,400 
Earlsboro North Loutstana— 
East Earlsboro Sarepta-Carterville..... 850 900 
South Earlsboro PIR ki ica Bingo es cinemas 6,350 5,900 
Konawa Arkansas— 
Little River Smackover, light...-.-.- 3,100 3,150 
East Little River-- Smackover, heavy....-. 26,500 26,500 
Maud Coastal Tezas— 
Mission Barbers Hill 21,400 
Oklahoma City Raccoon Bend 6,150 
St. Louis Refugio County... .400 
Searight Sugariand............. 11,350 
Seminole Coastal Loutstana— 
East Seminole East Hackberry 8,000 
ansas— Old Hackberry 600 
i anaes arise eens protean Wyoming— 
Sedgwick County I a tees 21,800 23,100 
Voshell 12,900} Montana— 
Panhandle Tezas— Kevin-Sunburst-.....--- 4,350 4,300 
Gray County. ......... 44,000 43,800 New Merico— 
Hutchinson County.... 13,700 13,700} Hobbs High-----.-.---- 36,950 36,950 
North Teras— Balance Lea County.... 4,400 3,900 
Archer County-_-.-..-...-. 12,500 11,700 California— 
North Young County... 7,100 6,650] Elwood-Goleta.-------- 24,600 25,700 
Wilbarger County-----. 13,300 12,300} Huntington Beach.-.--.- 21,000 - 
West Central Tezras— TOOINDOE 0. uncecenvne 13,800 14, 
South Young County... 5,200 5,000| Kettleman Hills...--.-. 63,200 . 
West Tezras— Long Beach. .....-..-- 74,500 76,200 
Crane & Upton Cos... 20,350 20,550) Midway-Sunset--.------ 50,500 51,000 
Ector County......... 7,600 7,250| Playa Del Rey..------. 20,600 21,200 
Howard County..-.-.--- 28,500 28,100) Santa Fe Springs-.----- 59,600 ,400 
Reagan County..--.--- 24,300 24,750] Seal Beach...--------- 13,000 11,900 
Winkler County....... 36,900 37,500| Ventura Avenue-.---.-- 39,800 40,000 
; |) re 70,150 70,700 
Bal. Pecos County... 2,900 2,950 Pennsylvoanta Grade— 
East Central Teras— BS EN A GRE 7,850 
Van Zandt County-_-..-.- 50,100 650,000} Bradford__--....------ 29,150 
East Tezas— Kane to Butler 6,900 6,700 
Rusk Co.—Joiner.-_..-- 148,350 143,500| Southeastern Ohio.---.- 6,450 6,000 
WR a > 160,500 155,500| Southwestern Penna.... 3,450 3,500 
Gregg Co.—Longview..113,300 104,900| West Virginia__....--.-. 14,450 13,700 








Average Price of Gasoline on Oct. 1 Was 16.40 Cents, 
Including Tax, Reports the American Petroleum 
Institute—1.90 Cents Below Price on Jan. 1 1931. 

The average service station price of gasoline in 50 repre- 
sentative cities of the United States on Oct. 1 was 16.40 cents, 
including tax, reports the American Petroleum Institute. 

The average tank wagon price, excluding tax, was 11.43 

cents; the service station price, excluding tax, was 12.31 

cents, and the average tax was 4.09 cents per gallon. 

Following is the gasoline price trend of the year 1931 to 
date for these 50 cities, figures being those for the first of 
each month: 




















Tank Wagon \Servtce Statton| Taz Service Station 
Month (E2z-Taz) (E2z-Taz) (State) (Plus Taz) 
Se i cae nab .1292 1448 .0382 .1830 
DONT « anacccaennes .1331 1479 .0384 -1863 
SE ere .1292 1446 0386 .1832 
a eda 1179 1329 .0398 1727 
BEE cdbecsscevonweme -1155 1281 .0400 .1681 
pO SE RE ao ee 1119 1251 .0401 -1652 
Ds < <b dcatweadeno 1121 1244 .0405 .1649 
DE... asaevaduwes -1100 1201 .0409 -1610 
Senet... ssskodewn 1109 1197 .0409 -1606 
OGG. ccvctsncsees 1143 1231 .0409 -1640 











Gross Crude Oil Stock Changes for September. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 4,251,000 barrels 
in the month of September, according to returns compiled 
by the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 
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Bulk Terminal Stocks of Gasoline Higher—Gasoline 
in Transit Declines. 

The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk ter- 
minals and in transit thereto, by Bureau of Mines’ refining 
districts, East of California: 


























Gasoline at “‘Bulk Terminals.”’ Gasoline “in Transtt.”” 
Figures End of Week. Figures End of Week. 
Distria, 

Oct. 17 Oct. 10 Oct. 18 Oct. 17 | Oct. 10 | Oct. 18 

1931. 1931. 1930. 1931. 1931. 1930. 
East Coast. ------ 7,318,000| 7,156,000) 8,181,000) 1,817,000/2,057,000/|2,160,000 
Apnalachian.. ---- 298,000} 286,000 290,000 10,000 49,000 J 
Ind., Ill., Ky.---| 2,433,000) 2,381,000) 2,099,000 ,000 ee wsodes 
Okla., Kan., Mo-- a: nn: cpehel. esaeeeel  snesant  dninoe 
TOG. op cacdhbuwn 252,000} 237,000 OR Ee see eee Gee 
Louisiana-Arkans - 350,000 359,000 242,000 Fe ae 59,000 
Rey SoG A wc ewel. eaceet eeeeed | wcenneh. | eescan|. sences 
Total east of Calif.|11,108,000/ 10,825,000) 10,993,000) 1,910,000 |2,163,000|2,225,000 
Texas Gulf_------. 226,000} 211,000 eee ae cael 
Louisiana Gulf---. 286 ,000 327,000 241,000' 35,000! -.-.----. 59,000 























More than $50,000,000 Paid in Oil Royalties in First 
Nine Months of 1931. 


Despite the unusually low prices for crude oil, more 
than $50,000,000 was paid in oil royalties by the leading 
oil companies in the first nine months of this year, it is 
pointed out by T. 8. Hose, petroleum engineer, who presents 
some data calling attention to the fact that the custom 
established in 1859 of giving the owner of the land one 
barrel out of every eight drawn from his farm has proven 
very profitable to the land owner. Mr. Hose says: 


In 1859 when oil was discovered in the United States there was naturally 
considerable misunderstanding relative to the rights of the land owner 
as to the oil underground. At that time it was definitely settled that one 
barrel out of every eight was a fair percentage for the land owner to receive, 
the decision being based on the English custom of one ton out of every 
eight on coal royalties and the old American custom of one-eighth of the 
crop, which dated back to 1641 when Rensselaer received a grant of land 
along the banks of the Hudson River. 

After it was decided that one barrel out of every eight was a fair and 
equitable return to the land owner, some of the oil companies or operators 
objected to paying this rental. These would not driil the land that they 
could not ownin feesimple. They would lease the land, bind up the farmer 
who would not sell his royalty, but would never drill it. This led to a 
Supreme Court decision in Pennsylvania in 1875, Brown against Van der 
Geift, which was the origination of the Offset Law. The decision read in 
part “if a touching or distant owner drills his wells and taps your gas and 
oil so that it comes into his well or under his control, it is not yours but his.’"’ 
Therefore the offset obligation which is to-day in all leases, was established 
for the owner’s protection. 

The result of this protection to the royalty owner has been that to date he 
has received approximately $2,200,000,000 as payment for his one-eighth 
interest in oil underground. 








Copper Advances 4c. As Demand Increases—Custom 
Smelters Quote 74c. a Pound in Their First Rise 
in Several Months. 


Increased demand for copper, stimulated by the con- 
ferences here looking to a curtailment of output, impelled 
custom smelters on Oct. 22 to raise prices % of a cent to 
7¥%centsa pound. In observing this the New York ‘Times’ 
said: 

It was their first increase in several months. 
business, however, was transacted at this price. 

Foreign sales totaled about 7,000,000 pounds, the largest amount sold 
for export in several weeks. The export price was unchanged at 7% cents 
a@ pound c.i.f. European base ports. 

Producers of copper, who have remained out of the market for more 
than a month, with a view to allowing custom smelters to dispose of their 
intake, asked 74 cents a pound. 


The advance by custom smelters put the domestic price in itne with 
the export price and helped sentiment. 


Only a small amount of 








Better Copper Tone on Eve of Meeting—Price Holds 
at 7 Cents Delivered—Outcome of Parleys Still 
Uncertain—Lead and Zinc Down. 


As many in the trade anticipated, demand for eopper 
increased somewhat with the approach of the date on which 
the initial gathering of officials of the industry is to take 
place, “Metal and Mineral Markets’ reports under date 
of Oct. 22, adding: 


Demand for copper in the last week, however, was not sufficient to 
change the price structure, all business passing on the basis of 7 cents. 
delivered Connecticut. Owing to the uncertainty as to the outcome of 
the meetings of the industry's leaders, sellers were not disposed to take a 
definite stand on the market, and, apparently fabricators shared in this 
view , for the market was a most orderly affair under present circumstances. 
Brass mills reported a slight gain in specifications for the week, but wire 
and cable makers noted little, if any, change in the situation. Foreign 
buying also as stimulated by developments in the copper situation, export 
sales for the week ended yesterday amounting to about 8,400 long tons, 
bringing the total for the month to date to approximately 17,750 long tons. 

Continued quiet demand for lead, with the result that smelters were 
unable to dispose of their current intake, led to a reduction of \% cent to 
3.75 cents, equaling the low for the year. Since the reduction was made, 
business has picked up and demand yesterday was sufficient to absorb 
almost all that producers had counted on selling. 






Demand for zinc failed to register any improvement and moderate offer- 
ings sufficed to bring out renewed weakness in prices. Tin business again 
has been quiet and price changes have been slight, ranging a little above 
and below 23 cents for prompt Straits throughout the week. 








Steel Output Declines to 28% of Capacity—Pig Iron and 
Steel Scrap Prices Reach New Lows. 


The Inter-State Commerce Commission’s decision, an- 
nounced late Tuesday, Oct. 20, permitting limited freight 
rate increases on certain commodities, including steel, pig 
iron, scrap, machinery, iron ore, coal and coke overshadows 
in importance other developments in the metal-working in- 
dustries this week, according to the ‘“‘Iron Age’’ of Oct. 22, 
which also reports as follows: 


Proposed increases are 2c. per 100 Ib. on steel, $6 per car on pig iron 
and scrap, $3 on iron ore, coal and coke aad #10 on machinery and other 
metal products. Whether these advances are sufficient to influence buyers 
generally to abandon their extreme caution and lay in some stocks before 
the new rates take effect, and whether the railro themselves will become 
more liberal in their steel and equipment orders are questions that cannot 
be answered at this early date, but it is expected that some business stimula- 
tion will result. New tariffs must be filed by Dec. 1 and rates would run 
until March 31 1933. 

The denial by the Commerce Commission of the 15% horizontal increase 
requested by the carriers again suggests that wage cuts may be asked for, 
unless the railroad brotherhoods volunteer to accept reductions. 

There are scattered indications of a slight broadening in demands for 
steel. coupled with reports of visible improvement in the business of some 
metal-working manufacturers, but the aggregate of these new requirements 
is not sufficient to offset the small demands from lines that normally account 
for the heaviest consumption of steel. Consequently steel ingot production 
is still lower this week at 28% of capacity. The falling off is partly ac- 
counted for by completion of pipe orders and a slackening of tin plate output. 

While caution still marks the attitude of automobile manufacturers, their 
steel purchases are gradually expanding. Automobile output probably will 
gain some in November and still more in December as new models are 
produced. Farm equipment builders are resuming production on a moder- 
ate scale, and more railroad business is appearing. 

The Santa Fe is inquiring for 40,000 tons of rails and the necessary ac- 
cesories, while the Chesapeake & Ohio will buy a tonnage of track acces- 
sories. The Boston & Maine has ordered 10,000 tons of rails from Bethle- 
hem. Equipment orders include 700 gondola cars for the Chicago *& Illinois 
Midland and 500 subway cars for New York City. ‘Some railroads are 
calling men back to their shops. 

On the top of these slightly favorable developments is the decision of the 
Illinois Supreme Court declaring invalid the prevailing rate of wage law 
which will release upward of $50,000,000 worth of building and road work. 
Meanwhile, construction activities seem to have been checked momentarily, 
structural steel awards amounting only to 15,000 tons, with new projects in 
about the same amount. Lettings of reinforcing bars, however, were large 
at 15,600 tons. 

The ‘‘Iron Age’’ ccmposite prices for pig iron and steel scrap have reached 
new lows, the former at $15.17 a gross ton, compared with $15.34 a week 
ago, and the latter at $8.75 a ton, agaist $8.83 last week. Finished steel is 
unchanged at 2.116c.alb. A comparative table follows: 


Finished Steel. 
Oct. 20 1931, 2.116¢. a Lb. | on steel bars, beams, tank 






aden 2. wire, rails, black pipe and 
These products make 87% 
United States output. 


Low. 
2.102c. June 
2.121c¢. 
2.362c. 
2.314c. J 
2.293¢. 
2.4036. 


2.396¢. 





Pig Iron. 


Oct. 20 1931, $15.17 a Gross Ton. (Based on average of basic iron at Valley 


BE ESE RE $15.34{ furnace and foundry irons at Chicago; 
rE SO. chmnnemal 15.42| Philadelphia, Buffalo, Valley and Bir- 
One year ago.-..-..--.-----..--- 16.29| mingham, 
Htgh. Low. 
a al ee delat es ee ae $15.90 Jan. 6 $15.34 Oct. 6 
ASRS RP TER ae eR RRS oe 18.21 Jan. 7 15.90 Dee. 16 
EE ae a Cen re 18.71 May 14 18.21 Dec. 17 
I co:scccabebidinenen ith dhiep de ueste hctibeaniashsanatelen Gelatin 18.59 Nov. 27 17.04 July 24 
ERR HRS ENF EES EPIC aE PEt a 19.71 Jan. 4 17.54 Nov. 1 
SESS AR eS 21.54 Jan. 5 19.46 July 13 
ae 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 


on No.1 heavy melting steel 
yey tte at Pittsburgh, Philadelphia 
an 0. 


ine 
SE ai etamene 


Oct. 20 1931, $8.75 a Gross Ton. | i 
ND OU ee ereccesnadhbe 


High. Low. 
Ps ont cibiicnus biceansadhipactiecauas we nadie mined $11.33 Jan. 6 $8.83 Oct. 6 
RUE SEN Sa pai aii eesti en Saas 2 25. 15.00 Feb. 18 11.25 Dee. 8 
SARI PORE ERG eEMR  DSE oe 17.58 Jan. 29 14.08 Dee. 3 
ed os tla ee 16.50 Dee. 31 13.08 July 2 
I ch dinate 15.25 Jan. 11 13.08 Nov. 22 
ERTS RIS Si AS a IN Ey A 17.25 Jan. 5 14, June 1 
| RRR OE SC TE 1 20.83 Jan. 13 15.08 May & 


A summary of the iron and steel markets presented by 
the magazine “Steel,” of Cleveland, on Oct. 19, follows: 


A strain of improvement cuts irregularly across steel products and steel 
producing districts this week—sufficient to encourage that portion of the 
industry which looks for a moderate pick-up over the next 30 days but 
inadequate to lift the current operating rate. 

Demand for sheets and strip, chiefly from the automotive industry, is 
broader at Youngstown. Pittsburgh sheet mills likewise have entered 
more orders, but from a diversity of consumers. In the South, sheet and 
cotton tie mills have expanded production slightly. 

Releases of track fastenings are heavier at Chicago, where bolts and nuts 
are moving better. Buffalo and Cincinnati note a quickening of the pig 
iron market, and in a majority of districts more iron will be shipped in 
the last half of October than in the first. 

As an industry, steel continues to waver between hope and fact. From 
the aforementioned improvement it deduces that if current consumption has 
not increased, recent buying was unwarrantedly restricted. It is convinced 
that automobile and implement manufacturers and the railroads must buy 
shortly, and derives encouragement from the stabilization efforts at Wash- 





ington. 
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On the other hand, the season when steel production normally makes its 
late-year gain is rapidly passing, for some producers bookings since Labor 
Day have been the slimmest since the depression set in, production stub- 
bornly remains under 30%, and when it discounts sentiment its chief hope 
for the remainder of the year is to restore confidence. 

In the week ended Oct. 17 steel production declined one point to 28%, 
due largely to an easier situation at Chicago and Birmingham, which more 
than offset a fractional gain at Youngstown. For the current week the 
indications again point te a slight recession at Buffalo, with other districts 
largely unchanged. 

Specific orders for steel are more numerous, although individually the 
volume is small. American Car & Foundry Co. has booked 500 subway cars 
for New York, requiring about 10,000 tons. Pacific Fruit Express is 
repairing 500 refrigerator cars. Chesapeake & Ohio is closing on 9,000 tons 
of track fastenings, and the Boston & Maine on 10,000 tons of rails. 

Chicago Bridge & Iron Works has closed on 2,000 tons for tanks at Beau- 
mont, Tex., and the Jones & Laughlin Steel Corp. on 12 river barges averag- 
ing 100 tons of steel each. Two ships for Seatrain Lines, Inc., totaling 
5,600 tons, are about to be placed. A. O. Smith Corp., Milwaukee, im- 
portant manufacturer of electric welded pipe, has closed long-term contracts 
with Chicago mills for its plate, skelp and strip needs. 

Fresh structural inquiry is heavier at 30,378 tons, including 8,000 tons 
for midtown piers at New York. While the American Bridge Co. last 
spring booked the 125,000 tons of structurals for the Rockefeller Radio 
City development in New York, the award of construction contracts for 
three large units presages the purchase of much miscellaneous steel and 
material. Structural awards this wek at 13,737 tons, compare with 24,540 
tons a week ago. Concrete reinforcing bar orders—14,011 tons—are the 
heaviest in 30 weeks, and inquiry is broad at 10,909 tons. 

In the absence of sizable buying steel prices appear stable, but there are 
occasional indications of weakness. In strip and bars there is a highly 
competitive situation at Detroit. Cold-rolled strip is under pressure. Rein- 
forcing bars have been reduced at Chicago. Efforts to stabilize cast iron 
pipe in the East have met with some success. Shape prices in the East 
are erratic. Pig iron in the Mahoning Valley is wavering. 

Definite weakness in scrap at Pittsburgh and in Eastern Pennsylvania 
has lowered this composite 8c. this week, to $8.50. ‘‘Steel’s” iron and 
steel composite, however, is unchanged at $30.78, and its finished steel 
composite is steady at $48.22. 

Steel ingot production for the week ended last Monday, 
Oct. 19, according to the “Wall Street Journal’ of Oct. 21, 
was at slightly under 28% of theoretical capacity. This 
compares with better than 29% in the preceding seven days, 
and with about 294% two weeks ago. 

U. 8. Steel operations are estimated at fractionally below 31%, against 
32% a week previous and better than 32% two weeks ago. Leading inde- 
pendents are at approximately 2614%, contrasted with a shade under 28% 
in the two preceding weeks. 

It is probable that there will be further letdowns in the current week unless 
the sharp curtailment in the Youngstown district is offset, by improvement 
elsewhere. The general understanding is that many Youngstown com- 
panies are running operations somewhat along the stagger plan, with a fair 
rate one week and low activities the next. The current week has been one 
of reduced operations in that district and this may affect next week’s 
showing. 

In the corresponding week a year ago the average was 52%, a drop of 
nearly 3%. U.S. Steel was at 58%, a decline of about 244%, while inde- 
pendents were a little below 49%, a reduction of 3%. 

For the same week of 1929 the average was 80%, an increase of nearly 
1%. U.S8. Steel was running at 83%,, a gain of 1% over the previous week 
while independents rose almost 1% to better than 77%. 

In the like 1928 weak all units were at 86%, the average being down 144%. 


U. 8S. Steel was off about 1%, with the independents losing 2% from the 
previous week. 








Increase in Employment and Wages in Pennsylvania 
Anthracite Collieries Reported by Philadelphia 
Federal Reserve Bank. 


Employment in Pennsylvania anthracite mines in Septem- 
ber showed an increase of 19% and payrolls 15% over August, 
according to indexes compiled by the Philadelphia Federa] 
Reserve Bank from reports received by the Anthracite 
Bureau of Information from 159 collieries, employing 
109,000 workers and having a payroll of $2,500,000. The 
Bank also says under date of Oct. 21: 

The employment index stood at about 78% of the 1923-25 average or 
15% lower than in September 1930. The payroll index was 55% or nearly 


30% less than a year ago. Monthly comparisons of indexes for recent years 
follow: 


1923-25 Average=100, 

















Employment . Wage Payments. 
1929. 1930. 1931, 1929. 1930. 1931. 
SARGEED cocncacese 109.8 105.6 88.3 112.6 92.1 758 
February ....----- 109.4 107.8 87.1 107.0 103.7 79.8 
a in tint 101.3 83.3 79.9 79.5 67.1 55.7 
ILS cis coiecaeehsinialiafaaiente 104.1 84.8 82.9 774 63.9 63.8 
eet 107.2 92.3 78.3 85.4 85.8 64.6 
SE ctcenccendses 95.4 89.5 74.2 71.0 73.2 56.5 
LS SRT 85.6 90.3 63.4 56.8 72.6 45.6 
pO See eae 93.6 81.7 65.5 68.9 68.2 47.8 
September. .....-- 105.5 91.9 77.8 83.4 78.2 55.0 
“Ea 109.8 96.2 116.6 102.3 
November.......- 107.6 94.7 87.6 83.2 
Det ienened 110.8 - 96.5 110.3 85.0 























Bituminous Coal and Anthracite Output During 
September Continued Below That for the Cor- 
responding Period in 1930. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, revised estimates show that for the 
month of September 1931 there were produced a total of 
31,919,000 net tons of bituminous coal and 4,358,000 tons of 





anthracite, as compared with 30,534,000 tons of bituminous 
coal and 4,314,000 tons of anthracite in the preceding month 
and 38,632,000 tons of bituminous coal and 5,199,000 tons of 
anthracite in the corresponding period last year. 

The average daily rate of production of bituminous coal 
during the month of September 1931 amounted to 1,262,000 
net tons as against 1,527,000 tons in the same month in 
1930 and 1,174,000 tons in August 1931. The Bureau’s 
statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN SEPTEMBER (NET TONS). 





























Bituminous. Anthracite. 
Month. No. of \|Avge. per No. of \Aoge. per 
Total Working| Working | Total Working| Working 
Product’n.| Days. Day. | Product’n| Days. Day. 
Pe avacdawan gu 29,790,000) 26 1,146 ,000|3,954,000} 26 162,100 - 
po Sera 30,534,000) 26 1,174,000/4,314,000) 26 165,900 
September a_.-... _. 31,919,000} 25.3 /|1,262,000/4,358,000} 25 174,300 
September 1930-.-. ../38,632,000! 25.3 11,527,000\5,199,000) 25 208,000 
a Revised. 











August Consumption of Coal by 156 Class I Railroads 
Declined 15.7% As Compared With Same Month 
Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of coal by Class I steam 
railroads in August amounted to 6,428,188 net tons. In com- 
parison with the 7,623,895 tons consumed in the correspond- 
ing month of last year, this is a decrease of 1,195,707 tons, 
or 15.7%. Although the decline was country-wide, it was 
most pronounced in the regions west of the Mississippi. 
The roads in the Eastern part of the country report some- 
what more moderate losses, all regions, aside from the Cen- 
tral Eastern, showing a decline of less than 15%. 
CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN AND 


YARD-SWITCHING SERVICE, AS REPORTED BY THE INTER- 
STATE COMMERCE COMMISSION, 


























No. of Net Tons Consumed. Ine.(+) or (—)Dec. 
Region. Roads 
Reporting.|Aug. 1930.;Aug. 1931.| Net Tons. , Per Cent. 
New Engiand........-. 1l 261,839 241,758 | —20,081 —7.7 
Grant LARGO... casexceece 27 1,421,843 | 1,221,429 |—200,414 | —14.1 
25 1,953,740 | 1,638,659 |—315,081 | —16.1 
4 418,894 357,248 | —61,646 | —14.7 
23 1,209,648 | 1,050,464 |—159,184 | —13.2 
Northwestern._.......- 17 1,005,625 823,571 |—182,054 | —18.1 
Central Western.....-.. 21 1,008 ,002 818,010 |—189,992 | —18.8 
Southwestern. -.......--- 28 344,304 277,049 | —67,255 | —19.5 
Ds ii cumnsinmniaitnt 156 7,623,895 | 6,428,188 |-1195,707 |' — 15.7 

















Production of Bituminous Coal and Pennsylvania 
Anthracite Continues at Decreased Rate. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended Oct. 
10 1931 totaled 7,856,000 net tons of bituminous coal, 
1,288,000 tons of Pennsylvania anthracite and 21,900 tons 
of beehive coke. This compares with 9,495,000 tons of 
bituminous coal, 1,896,000 tons of Pennsylvania anthracite 
and 35,900 tons of beehive coke produced in the correspond- 
ing period last year and 7,860,000 tons of bituminous coal, 
1,266,000 tons of Pennsylvania anthracite and 19,500 tons 
of beehive coke during the week ended Oct. 3 1931. 

During the calendar year to Oct. 10 1931 output of bitum- 
inous coal amounted to 293,440,000 net tons as against 
353,164,000 tons in the calendar year to Oct. 111930. The 
Bureau’s statement follows: 

BITUMINOUS COAL. 

Production of bituminous coal showed little change during the week 
ended Oct. 10. The total output for the country, including lignite and 
coal coked at the mines, is estimated at 7,856,000 net tons, as against 


7,860,000 tons during the preceding week. Production in the week of 
1930 corresponding with that of Oct. 10 amounted to 9,495,000 net tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 











1930 

Cal. Year Cal. Year 

Week Ended— Week to Date Week. to Date.a 
Gee. Oe coos daciedens 7,432,000 277,724,000 9,103,000 334,365,000 
aily average.....- 1,239,000 1,220, 1,517,000 .468 ,000 
ies: ih Min dea lla ain ia 860,000 285,584,000 9.304,000 343,669,000 
Daily average_..-.-- 1,310,000 1,222,000 1,551,000 1,470,000 
ine 5 Oo. caammaeis 7,856,000 293,440,000 9,495,000 353,164,000 
Daily average._..-- 1,309,000 1,224,000 1,583 ,000 1,473,000 


a Minus one day’s production first week in January to equalize number 
fl gaye in the two years. b Revised since last report. c Subject to re- 
vision. 

The total production of soft coal during the present calendar year to 
Oct. 10 (approximately 240 working days) amounts to 293,440,000 net 
tons. Figures for corresponding periods in other recent calendar years are 
given below. 
aE Re 353,164,000 net tons|1928_.........375,647,000 net tons 
es tase ohne ae 406.472,000 net tons|1927_......--- 405,162,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Oct. 3 1931 
is estimated at 7,860,000 net tons. Compared with the output in the 
preceding week, this shows an increase of 428,000 tons, or 5.8%. The fol- 
wing table apportions the tonnage by States and gives comparable figures 
for the other recent years: 
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Estimated Weekly Production of Coal by States UNet Tons). 
6s cone 30. Oct. 5 °29. pr =. 
* State— Oct. 3°31. Sept.26°31. Oct. 4 °30. E verage.a 
Alabama _..-.--.- 214.000 _ 199.000 279.000 346,000 398.000 
eemeas......-. 40. 34,000 51,000 48.000 28.000 
4 SS 34, 139. .000 237 .000 217.000 
I Gs sity gh nk oe 892.000 755.000 1,129,000 1,319,000 1,558.000 
Indiana........ .000 226.000 330,000 "391.000 20.000 
te a sea nines 68.000 53.000 80.000 93.000 116,000 
fae 48,000 46,000 51,000 72,000 91,000 
Kentucky— 
seesaw 695.000 2,000 818.000 1,004.000 764.000 
ain io teeta 88.000 146,000 199.000 332.000 238.000 
Maryland _.-.--- 34.000 35.000 42,000 53 .000 35,000 
Michigan...---- 8.000 8.000 15.000 16,000 28.000 
Missouri ..----- 61.000 53,000 70,000 83.000 70.000 
Montana..--_.-. 1, 48,000 72.000 91,000 82.000 
New Mexico_--- 26.000 29,000 35,000 51.000 .000 
North Dakota--- 40.000 33. 42,000 68 .000 36.000 
ee  iawencne 30,000 419,000 480.0 545.000 817.000 
Oklahoma. .---.- 50.000 41, 63.000 87 .000 60.000 
Penna. "“(hitam. )- 1,870. ooo 1,850.000 2,381,000 2,876,000 3,149,000 
Tennessee... ..-- 84.000 76,000 99 .000 110.000 118.000 
SS, du trie aides 19.000 19.000 17.000 20.000 26.000 
| a 6.000 102.000 111.000 134.000 121.000 
i... SE 211.000 201.000 211,000 262.000 231.000 
wamrueon aes 35,000 0, 57,000 55.000 68. 
est rginia: 
Southern b_.- 1,744,000 1,662.000 1,760,000 2,102.000 1, hay eee 
Northern cc... 444,000 441.000 581,000 44.00 
Wyoming .----- 127 ,000 124,000 120,000 168.000 faa, ‘000 
Other States__--. 1,000 1,000 3,000 7,000 4.000 
Total bit. coal. 7.860.000 7.432.000 9,304,000 11,314,000 11,310,000 
Penna. anthracite 1.266.000 1,080,000 1,528,000 1,862,000 i 968. 000 





8,512,000 10,832,000 13,176,000 13,278,000 


b Includes operations on 
c Rest of State, including 


Total all coal_. 9,126,000 


a Aver weekly rate for the entire month. 
the N. & W.; C. & O.; Virginian; and K. & M. 
Panhandle, 
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PENNSYLVANIA ANTHRACITE. 
The total production of anthracite in the State of Pennsylvania during 
the week ended Oct. 10 is estimated at 1.288.000 net tons. Compared 
with the output in the preceding week, this shows an increase of 22.000 
tons, or 1.7%. Compared with the output in the week of 1930 corre- 
sponding with that of Oct. 10 there is a decrease of 608,000 tons, or 32.1%. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1931 1930 
Week Ended— Week. Daily Average. Week. Daily Average. 
"St eee 1,080,000 180.000 1,140.000 190.000 
Ree RUN et eat ad -266.000 211,000 1, 598. 000 254.700 
O06. Wirccaccddhvandud 1,288,000 214,700 1,896,000 316,000 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Oct. 10 1931 
is estimated at 21,900 net tons. This is an increase of 2,400 tons over the 
output in the preceding week and compares with 35.900 tons produced 
during the week in 1930 corresponding with that of Oct. 10. The cumu- 
lative production during 1931 to Oct. 10 amounts to 1,019,100 net tons, 
as compared with 2,325,500 tons in 1930. 


Estimated Weekly Production of Beehive Coke (Net Tons). 





Week Ended 1931 1930 
Oct. 10 Oct.3 Oct. 11 to to 

Region— 1931.b 1931.c 1930. Date. Date.a 
' Pennsylvania... -.- 18,000 16,000 26,800 . 500 1,682,300 
West Virginia......_.. 1,300 1,100 3.6 1,600 65.400 
Tennessee and Virginia. 1,500 1,300 : .800 38° 300 192,100 
Colo., Utahand Wash... 1,100 1,100 1,700 40.700 85,700 
United States total... 21,900 19,500 35.900 1,019,100 2,325,500 
Daily average.___. 3,650 3,250 5,983 4,211 9,610 


| 
| 





a Minus one day's production first week in January to equalize number 
of oe in the two years. Subject to revision. c Revised since last 
report. 


See eee ON 





The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Oct. 21, as reported by 
the Federal Reserve banks, was $2,278,000,000, an increase 
of $242,000,000 compared with the preceding week and of 
$1,250,000,000 compared with the correspodning week in 
1930. After noting these facts, the Federal Reserve Board 


proceeds as follows: 
Increase (+-) or Decrease (—) 


Since 
Oct, 211931. Oct, a 1931. Oct. = 1930. 
$ 

ES PI oi cdcdecncdnanece 698,000,000 +70,000,000 + 506,000,000 
DE a cm sie dace nianbawanie 769,000,000 +39,000,600 +592,000,000 
United States securities._......-.... ee ~\ Sengesme + 125,000,000 
Other Reserve bank credit........-- 44,000,000 + 5,000,000 +23,000,C00 
TOTAL RES’'VE BANK CREDIT ._.-2,238,000,000 + 113,000,000 +1,246,000,000 
Monetary gold stock....--....-.--- ,336,000,000 —88,000,000 —187,000,000 
Treasury currency adjusted.......-- 1,774,000,000 —1,000,000 —14,000,000 
Money in circulation. ........-.---- 5,504,000,000 +31,000,000 + 1,054,000,000 
Member bank reserve balances. - - - -- 2,276,000,000 +53,000,000 —161,000,000 
Unexpended capital funds, non-mem- 

Or BIE. BE c cnntchancesiacs 569,000,000 —59,000,000 + 153,000,000 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items was published in the May 31 1930 issue 
of the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Oct. 21, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 2724 and 2725. 


On Oct. 21 total Reserve bank credit outstanding amounted to $2,238,- 
000,000, an increase of $113,000.000 for the week. This increase corre- 
sponds with increases of $53,000,000 in member bank reserve balances and 
$31,000,000 in money in circulation, and a decrease of $88.000.000 in 
monetary gold stock, offset in part by a decrease of $59,000,000 in unex- 
pended capital funds, non-member deposits, &c. 

Holdings of discounted bills declined $47,000.000 at the Federal Reserve 
Bank of New York, and increased $29,000,000 at San Francisco, $22,000.000 
at Chicago, $16,000,000 at Cleveland, $10,000,000 at Atlanta, $9.006,000 
at Richmond and $70,000,000 at all Federal Reserve banks. The system's 
holdings of bills bought in open market increased $39,000,000 and of 
Treasury notes $4,000.000, while holdings of United States bonds declined 
$2,000,000 and of Treasury certificates and bills $3,000,000. 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics, 
covering the entire body of reporting member banks in the 
different cities included, cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 





week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $44,000,000, the amount of these 
loans on Oct. 21 1931 standing at $884,000,000. The 
present week’s decrease of $44,000,000 follows a decrease 
of $73,000,000 last week and a decrease of $362,000,000 
in the five preceding weeks. Loans “for own account’’ 
fell during the week from $699,000,000 to $603,000,000, 
loans ‘‘for account of out-of-town banks’’ increased from 
$85,000,000 to $102,000,000, and loans ‘‘for account of 
others’ from $144,000,000 to $179,000,000. The present 
week’s total of $884,000,000 is the lowest since Dec. 27 1921 
when the amount was $831,820,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 

New York. 











Od. — Oct. 141931. Oct. 22 1930. 

Loans and investments—total.-....--- 7,351,000,000 a GER sani ini 
REGO. 6 nc ckucpacwustecdcdobecs 4,540,000,000 4,670.000.000 6,046,000,000 
ERE SACI LEE AERO NE 2,271,000,.000 2,403,000.000 3,.550.000.000 
OS RS eae 2,269,000,000 2,267,000,000 2,496,000,000 
Investments—total........--.----.-- 2,811,000,000 2,868,000,000 2,227,000,000 
U. 8. Government securities_.......- 1,739,000,000 1,781 ,000,000 1,130,000,000 

















Cer BROIIINEE oc oncctdnncacumonses 1,072,000,000 1,087,000,000 1,097,000,000 
Reserve with Federal Reserve Bank... a 000.000 751,000,000 826,000.000 
Se PE ivnnenckdnakwiddkcaedne 1,000,000 65,000,000 46,000,000 
Net demand deposits........--------- 5,529,000.000 5,484,000.000 5.750.000.000 
Tt Mt... uo anaoaebonnees 957.000.000 1,034,000.000 1,530,000.000 
Government deposits...........------ 57,000,000 87,000,000 31,000,000 
I OE  . ciciacbiaceéwnccas 76,000,000 88 ,000.000 90,000,000 
NN ES EES epee ee 978,000,000 1,025,000,000 1,099,000,000 
Borrowings from Federal Reserve Bank. 70,000,000 121,000,000 - __._.___. 
Loans on secur. to brokers & dealers 

I :000.000 699,000,000 1,590.000.000 

For account of out-of-town banks.... 102,000,000 85,000,000 511,000,000 

For account of others.....--.-..----- 179,000,000 144,000,000 512,000,000 

ce a 884,000,000 $28,000,000 2,613,000.000 

a a 614,000,000 644,000,000 2,020,000.000 

Soe Ii. a dice hdw masdlebdine daecictaiwe 270,000,000 284,000,000 593,000,000 
Chicago. 

Loans and investments—total_......-.- 1,693,000,000 1,691,000,000 2,026,000,000 

Ce... «auitindbieneentionbed 1,154,000,000 1,147,000,000 1,540,000,000 

I el 662,000,000 664.000.000 923,000,000 

Ie GN di hin ka cd thiawde monde 492,000.000 483,000,000 616,000,000 
Investmente—total........---------- 539,000,000 544,000,000 486,000,000 

U. 8S. Government securities_........ 317,000,000 319,000.000 194,000,000 

CORSE COUN. 6.cke sn owsietrisnata ,000, 225,000,000 291,000,000 
Reserve with Federal Reserve Bank.... 162,000,000 165,000,000 187,000.000 
Get BN Wis wibesccecaduueatunnatenl 15,000,000 18,000,000 13,000,000 
Net demand deposits. ................ 1,111,000,000 1,102,000.000 1,291,000,000 
5 __ i a  R iS, eNa e *464.000,000 475,000.000 634,.000.000 
Government deposits................. 6,000,000 9,000,000 4,000,000 
NO ND I ain ci tits taih cinktibaniinbin cts 98,000.000 129,600,000 158,000,000 

| ERA ee aR! ATELIER IS ,000,000 239,000,000 333,000,000 
Borrowings from Federal Reserve Bank. 5,000,000 4,000,000 1,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 14: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Oct. 14 shows decreases for the week of 
$188,000.000 in loans and investments, $152,000,000 in net demand de- 
Posits, $88,000,000 in time deposits, $27,000,000 in Government deposits 
and $47.000.000 in reserves with Federal Reserve banks, and an increase 
of $140,000.000 in borrowings from Federal Reserve banks. 

Loans on securities declined $68,000.000 at reporting member banks in 
the New York district and $80,000,000 at all reporting banks. ‘All other” 
loans declined $65,000,000 in the New York district, $19,000,000 in the 
Boston district and $98,000,000 at all reporting banks. 

Holdings of United States Government securities increased $25,000.000 
in the New York district and declined $19,000,000 in the Cleveland district, 
all reporting bank; showing a net increase of $6.000,000. Holdings of other 
securities declined $9,000.000 in the Philadelphia district and $16,000,000 
at ah reporting banks. 

Borrowings of weekiy reporting member banks from Federal Reserve 
banks aggregated $414,000,000 on Oct. 14, the principal changes for the 
week being increases of $75,000,000 at the Federal Reserve Bank of New 
York, $16,000.000 at San Francisco, $15.000,000 at Philadelphia, $12,000,- 
000 at Cieveland and $10,000,000 at Chicago. 

A summary of the principal assets and itiabilities of weekly reporting 
member banks, together with changes during the week and the year ended 


Oct. 14 1931, follows: Increase (+) or Decrease (—) 
Since 











Oct. 14 1931. Oct. 7 1931. Oct . 1930. 
$ $ 
Loans and investments—total-__..21,501,000,000 —188,000,000 —1,903,000,000 
TAGES oo Sinn ciniicncsinet’ 13,680,000,000 —178,0C0,000 —3,184,000,000 
OD SOCUritles. cccccccsscsecces 6,001,000,000 —80,000,000 —2,249,000.000 
BE CE ion tcithttcctinaeinenitnttntnitp tag tem 7,679,000,000 —98,000,000 -—934,000,000 
Investments—total_..........-- 7,821,000,000 —10,000,000 + 1,280,000,000 
U. 8. Government securities.... 4,200.000,000 +6,000,000 +1,204,000,000 
Other securities. .......-..-.-.. 3,621,000,000 —16,00C ,000 + 77,000,000 
Reserves with Federal Res’ve banks 1,680,000,000 —47,000.000 —147,000,000 
eb te CORE . caiccccsncddinoksia 278,000,000 +7,000,000 + 69,000,000 
Net demand deposits........--.-- 12,587,CC00,000 —152,000,000 —1,180,000,000 
pk Eg a a aE 6,536 000,000 —8£,000,000 —999,000,.000 
Government deposits._........-. 282,000,000 —27,000,000 +140,000.000 
Fe os ne cvicrwvenne 1,155,060,000 +24,000,000 —541,000,000 
Eee 86 TN... « saccndtsodnatows 2,787 ,000,000 —94,000,C00 —852,000,000 
Borrowings from Fed. Res. banks. 414,000,000 + 140,000,000 +338,000,000 





Return from Abroad of W. R. Burgess, Deputy Gov- 
ernor Federal Reserve Bank of New York. 

W. Randolph Burgess, Deputy Governor of the Federal 
Reserve Bank of New York, returned from abroad on Oct. 22 
on the steamer Ile de France. His departure for Europe 
on Oct. 2 and his participation in the meeting of the Bank 
for International Settlements was referred to in these 
columns Oct. 10, page 2346, and Oct. 17, page 2523. 











Gates W. McGarrah, Chairman of Bank for Inter- 
national Settlements, Arrives in United States. 


Gates W. McGarrah, Chairman of the Bank for Inter- 
national Settlements, was a passenger on the steamer Majes- 
tic, which arrived in New York on Oct. 20. According to 
the New York ‘Herald Tribune,’’ Mr. MecGarrah denied 
that he had hurried home to attend a conference on inter- 
national finances with President Hoover. The paper 
quoted eontinued: 


He indicated that he was here to attend to private affairs, but for the 
most part was silent on matters of international import in the world of 
finance. He thought that there was no cause for alarm in the heavy drain- 
age of gold from this country. 

He has participated in the sessions at Basle during the critical stages of 
finances in Europe during recent months, and said that the Bank for 
Internationa! Settlements had a broad and definite future. He thought 
that it now had the opportunity to function in a banking capacity rather 
than that of a collection agency, since the Hoover moratorium had tem- 
porarily relieved it of issues pertaining to reparations. 

In reply to a query that there may be a world monetary conference called 
in view of the fact that certain countries have gone off the gold standard 
and because of the unsettled condition of currency, he said: “I cannot 
conceive of anything more fashionable than conferences.” 

Mr. McGarrah also was a bit facetious in respect to the reports of at- 
tempts to “slander” the American dollar abroad and regarding the heavy 
drainage of gold. ‘‘The American dollar is very highly spoken of.”’ he said 
‘*And as for the outflow of gold you will recall that six months ago some 
people were complaining that there was too much gold here.” 

He further said that although he knew of no movement of gold to Europe 
for the purpose of hoarding, he was aware that hoarding of gold was general 
at present in most European countries. 

In conclusion he said that he had heard no proposal for a fresh distribu- 
tion of stock in Bank for International Settlements. 


Mr. MeGarrah had been abroad since Jan. 10 last. 





Reports that Great Britain Had Repaid to Federal 
Reserve System Part of $125,000,000 Credit—De- 
crease of $96,000,000 Only Temporary, According to 
New York Bankers—Not a Repayment—London 
Mystified. 

Reports which gained circulation in New York on Oct. 22 
that Great Britain had paid part of the $125,000,000 credit 
granted by the Federal Reserve Banks on Aug. 1, brought 
the following explanation in the New York ‘‘Times”’ of Oct.23: 


By utilizing British Treasury dollar credits, pledged to meet forward con- 
tracts in foreign exchange, the Bank of England temporarily reduced its 
borrowings from the Federal Reserve Banks during September by nearly 
$100.000,000. it was indicated yesterday by the statement of foreign bill 
holdings published in the Federal Reserve Board’s monthly bulletin. 

The statement of the amount of bills payable in foreign currencies dis- 
closed a drop of $96,411,000 during September from the record aigh of 
$145,215.000 at the close of August to $48,804,000 on Sept. 30. The 
large decline in the holdings of foreign bills at first occasioned the erroneous 
belief that the Bank of England had succeeded in paying off four-fifths of 
its borrowings under the $125,000,000 credit arrangement opened by the 
Federal Reserve on Aug. 1. 

While no official comment was obtainable at the Federal Reserve Bank 
yesterday, leading bankers explained the transaction as arising from a 
temporary shifting of balances. During the present month borrowings of 
the Bank of England from the Federal Reserve Banks have again increased 
as forward contracts of the British Treasury became due, so that no sub- 
stantial change has taken place in the amount owed the Federal Reserve 
by the British Central Bank. 

The funds used by the Bank of England in reducing its discounts at 
the Federal Reserve Banks consisted of part of the $200.000.000 credit ex- 
tended by American bankers to the British Treasury in the latter part of 
August. In its operations in support of the pound sterling, prior to the 
suspension of the Gold Redemption Act on Sept. 21, the British Treasury 
bought forward contracts in sterling exchange, actual payment for which 
did not have to be made until this month. 

The money, although pledged for future use, was available during the 
last ten days of September. Accordingly the Bank of England made use 
of the funds to pay off borrowings from the Federal Reserve. This month, 
as the futures contracts matured, the British Central Bank again dis- 
counted sterling bills with the Federal Reserve, using the proceeds to take 
up the contracts made by the British Treasury. 

The credit ot $125.000,000 extended to the Bank of England on Aug. 1 
by the Federal] Reserve Banks here has until the close of this month to 
run and during that period the Bank of England is entitled to make use 
of the arrangement up to the full amount at will. In practice credits of 
this type fluctuate from time to time, the corrower making use of tem- 
porarily available funds to reduce the full amount of the obligation, thereby 
saving interest. 

There is no expectation in Wall Street, however, that the Bank of Eng- 
land will be in a position to repay the entire amount of the credit in the 
near future. On the contrary bankers think it likely that the Federal 
Reserve will renew its accommodations at the close of this month and 
probably thereafter for as long as the life of the private banking credit to 
the British Treasury, namely, one year. 


From the ‘‘Times’” we also take the following London 
cablegram, Oct. 22: 


The New York report that the Bank of England had repaid to the Federal 
Reserve nearly $100,000,000 of the recently acquired credit caused con- 
siderable mystery here. 

While the report is authoritatively denied, it is understood that the Bank 
has been making heavy purchases of dollars in readiness for repayment 
of the credit, which is unlikely to be renewed. 

“It is scarcely to be supposed that British resources in dollars have 
been exhausted to the extent that renewal of the credit would be unavoid- 
able,’’ says the London ‘’Times”’ financial editor. 








Acceptance by United States of Invitation by League 
of Nations for Participation in Deliberations on 
Dispute Between China and Japan. 


The text of the communications bearing on the invitation 
to the United States to participate in the Geneva delibera- 
tions hearing on the dispute of Japan and China over Man- 
churia were given, as follows, in a Washington account, 
Oct. 16, to the New York “Times”: 


Following are the texts of the invitation for American participation in 
the League of Nations Council’s deliberations on the Sino-Japanese dispute 
addressed to Secretary of State Stimson to-day by Aristide Briand, Presi- 
dent of the Council; the response handed to M. Briand by Prentiss B. 
Gilbert, Anrerican Consul-General at Geneva; the instructions sent to Mr. 
Gilbert by Mr. Stimson, and the statement made by Mr. Gilbert at the 
meeting of the Council. 

The invitation from M. Briand reads: 

I have the honor to inform you that the Council of the League of Nations 
has approved to-day the terms of the following proposal which I had the 
honor to make to it in my capacity as President of the Council: 

‘‘In the course of the discussion the opinion has been expressed that the 
very important question before the Council concerns the fulfillment of 
obligations arising not only from the covenant of the League of Nations but 
also from the pact of Paris. 

“This opinion is certainly well founded, since, ‘n accordance with 
Article II of that pact: 

“~*The high contracting parties agree that the settlement or solution of 
all disputes or conflicts, of whatever nature or of whatever origin they 
may be, which may arise among them shall never be sought except by 
pacific means.’ é 

“Foremost among the signatories of the pact of Paris appear the United 
States of America. The United States was one of the proponents of the 
pact, and I may be allowed to recall that I had the honor to be associated 
with the then Secretary of State of the United States as joint author. In 
consequence the United States may be regarded as being especially interested 
in insuring a settlement of the present dispute by pacific means. 

“Moreover, the Government of the United States, with which eommunit- 
cations regarding the dispute before the Council have already been ex- 
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changed, has expressed its whole-hearted sympathy with the attitude of the 
League of Nations and has affirmed its desire to reinforce the action of 
the League. 

“I feel confident that I shall be meeting the wishes of my colleagues in 
proposing that we should invite the Government of the United States to be 
associated with our efforts by sending a representative to sit at the Council 
table so as to be in a position to express an opinion as to how, either in 
view of the present situation or of its future development, effect can best 
be given to the provisions of the pact. By this means also the opportunity 
will be afforded him of following our deliberations on the problem as a 
whole. 

“J am sure that any action that might be taken under the pact could 
not but strengthen the efforts which are now being mrade by the Council 
in accordance with the obligations imposed upon it by the covenant of the 
League of Nations to effect the peaceful settlement of the problem under 
discussion.” 

In consequence, I have the honor to address to the Government of the 
United States the invitation contained in the said proposal. 

Please accept, Mr. Secretary of State, the assurance of my high con- 


sideration. 
Response of Gilbert. 

The text of the communication handed to M. Briand by Mr. Gilbert 
reads: 

I have the honor to acknowledge the receipt of your communication 
addressed to the Secretary of State of the United States of America, under 
date of Oct. 16, in which you cite a proposal adopted by the Council of the 
League of Nations. You extend an invitation, in accordance with that 
proposal, to the Government of the United States to send a representative 
to sit at the Council table, so that he may be in a position to consider 
with the Council the relationship between the provisions of the Pact of 
Parié and the present unfortunate situation in Manchuria, and at the same 
time to follow the deliberations of the Council with regard to othe® aspeets 
of the problem with which it is now confronted. 

I am directed by the Secretary of State to accept on behalf of the 
Government of the United States this invitation to send a representative, 
and to inform you that he has designated me to act in that capacity. 

I beg your Excellency to accept the assurance of my highest consideration. 


Stimson’s Instructions. 

The instructions sent by Secretary of State Stimson to Mr. Gilbert 
follow : 

You are authorized to participate in the discussions of the Council when 
they relate to the possible application of the Kellogg-Briand pact, to which 
treaty the United States is a party. You are expected to report the result 
of such discussions to the Department for its determination as to possible 
action. If you are present at the discussion of any other aspect of the 
Chinese-Japanese dispute, it must be only as an observer and auditor. 


Gilbert’s Statement. 


The statement made by Mr. Gilbert at the meeting of the Council of the 
League follows: 

In this moment of deep international concern I thank you for your 
invitation to sit in your deliberations and to participate in your discussions 
insofar as the Pact of Paris, to which my country is a party, is concerned, 

The Government of the United States of America has been following 
with the closest attention the proceedings before the Council for the settle- 
ment of the dispute at present unhappily existing between China and Japan. 

My Government does not seek to intrude with respect to such measures 
as you may propose under the covenant of the League of Nations; and is 
not in a position to participate with the members of the Council in the 
formulation of any action envisaged under that instrument for the com- 
posing of differences existing between two of its members. 

It has already conveyed to you its sympathetic appreciation of your 
efforts and its whole-hearted accord with the objective you have in view ; 
and it has expressed the hope that the tried machinery of the League may 
in this case, as on previous occasions, be successful in bringing this dispute 
to a conclusion satisfactory to both parties. Moreover, acting independently 
and through diplomatic channels, my Government has already signified 
its moral support of your efforts in this capacity to bring about a peaceful 
solution of the unfortunate controversy in Manchuria. 

In your deliberations as to the application of the machinery of the 
covenant of the League of Nations, I repeat, we can of course take no 
part. But the Pact of Paris, bearing as it does the signature of the 
President of this meeting together with that of our former Secretary of 
State as joint proponents, represents to this extent in America an effective 
means of marshaling the public opinion of the world behind the use of 
pacific means only, in the solution of controversies between nations. We 
feel not only that this public opinion is a most potent force in the domestic 
affairs of every nation, but that it is of constantly growing importance 
and influence in the mutual relations of the members of the family of 
nations. 

The timely exercise of the power of such opinion may be effective to 
prevent a breach of international peace of world-wide consequences. We 
assume that this may be the reason why the consideration of the relation- 
ship between the provisions of the Pact of Paris and the present situation 
has been brought forward in this body; and the purpose which has moved 
my Government to accept your invitation is that thus we may most enthusi- 
astically and effectively take common counsel with you on this subject. 








No Gold Exports from Canada Except by License—Text 
of Order-in-Council. 


Under an Order-in-Council passed in Ottawa on Oct. 19, 
gold exports from Canada are prohibited, except by license. 
The order became effective Oct. 19, and is to remain in 
force until March 1 1932 unless amended or rescinded in 
the meantime. Announcement of the Government’s action 
was made by Prime Minister Bennett, said Ottawa advices 
Oct. 19 to the Toronto ‘‘Globe,”’ from which we also take 
the following: 


No license is to be granted to any person or concern other than a Cana- 
dian chartered bank, and heavy penalties are provided in the event of at- 
tempts being made to carry out of the country any gold coin, gold bullion 
or fine gold bars. Imprisonment for a term not exceeding three years. 
or a maximum fine of $1,000, may be imposed for violation of the Order- 
in-Council. 

The Government's purpose in passing the order restricting the export 
of gold is to ensure that the Dominion of Canada and certain of the Provinces 


and municipalities which have incurred obligations payable in gold in the 
United States may be able to discharge those obligations in accordance 
with the terms of contract. Between now and the month of March the 
Dominion and the Provinces must meet maturities totalling more than 
$100,000,000 in United States funds, while there are private corporations 
and other organizations, like the Ontario-Hydro-Electric Power Commis- 
sion, which have obligations payable in gold, according to the terms of 
contract. The Ontario Hydro agreement with the Gatineau Power Co. 
provides for payment in United States funds, and the amount is fairly 
substantial. All these obligations will be discharged in full. In other 
words, Canada and the Provinces will pay 100 cents on the dollar to creditors 
in the United States. 
Maintain Gold Standard. 

Another argument for the passing of the Order is that Canadian trade 
and commerce may continue to be maintained on a credit structure based 
on the notes of the Dominion being secured by gold holdings, as stipu- 
lated by the Statutes of Canada. The Government, it is understood, has 
been advised by eminent bankers in New York that the step now taken 
will have a beneficial effect on Canadian exchange. The order restricting 
the movement of gold is effective immediately, and will continue in effect 
until March 1 next. 

The gold production of Canada exceeds $50,000,000 annually, and, as 
this now is virtually conscripted by the nation, it will provide for interest 
payments on obligations in excess of $1,000,000,000. This will be adequate 
to provide for Dominion and Provincial Government borrowings in New 
York, but not quite sufficient to take care of financing municipal and private 
corporations. Presumably, if Hydro-Electric and other private companies 
have to meet obligations in New York in gold, they will have to apply 
through their Canadian bankers for the export of necessary gold 

The Government's action, however, effectively stops attempts at profiteer- 
ing by Canadians who think more of profits than of patriotism. Strange to 
relate, are a few Canadians who are not unwilling to profit by reason 
of viofent fluctuations in the rate of exchange, and they would not hesitate 
to pound the Canadian dollar to lower levels if they could thereby make a 
few shekels for themselves. One such “patriot’’ sought to purchase one 
miliion dollars’ worth of gold to ship to New York for the purpose of cleaning 
up anywhere from $60,000 to $100,000 profit on the transactions. Needless 
to say, he was not accommodated. 

The Minister of Finance is holding more than $70,000,000 in gold reserves 
at the present time in respect of Dominion notes outstanding, which cotal 
around $140,000,000. Thisissubstantially more than is required by the act, 


Tezt of Order. 


The Order-in-Council restricting the export of gold was published in a 
special edition of the ‘Canada Gazette’’ to-night, and was in the following 
terms: 

‘“‘Whereas, there has been laid before his Excellency the Governor- 
General-in-Council a report from the Minister of Finance stating that 
violent fluctuations in rates of exchange have recently prevailed in the world 
money markets and that the Canadian dollar continues to be valued at a 
substantial discount when compared with the dollar of the United States 
of America; 

“That investigations have failed to disciose any circumstance, customarily 
associated with currency depreciations, to justify the belief that a domestic 
cause is responsible for this depreciation of the exchange value of the 
Canadian dollar, but that it has been observed that monetary practices of 
various nations have been recently revised, thereby creating uneasiness in 
the public mind as to future trends of credit and the adequacy of gold re- 
serves against currency note issues of the nations of the world; and 


Ob.igations Abroad. 

“That Canada and certain Provinces and municipalivies of the Dominion 
have incurred obligations payable in gold outside of Canada, particularly 
in the United States of America; 

“And, whereas, the Minister of Finance is of the opinion that it is in 
public interest that Canada should take reasonable precautions to ensure 
that such obligations shall be discharged in accordance with the terms 
thereof, and to ensure that Canadian trade and commerce may continue 
to be maintained on a credit structure based on the notes of the Dominion 
of Canada being secured by gold holdings as stipulated by the statutes of 
Canada in that behalf. For such purposes the Minister of Finance is of 
the opinion that it will be beneficial to Canada and conducive to the good 
government thereof to bring all exports of gold from the Dominion under 
the supervision of the Government of Canada. 

“‘And, whereas, Section 4 of Chapter 58 of the Statutes of 1931 provides 
that his Excellency the Governor-General-in-Council shall have full power 
to make all such orders and regulations as may be deemed necessary or 
desirable for, among other things, maintaining peace, order and good 
government throughout Canada; 

“Therefore, his Excellency the Governor-General-in-Council is pleased 
on the recommendation of the Minister of Finance and under the authority 
of Section 4 of Chapter 58 of the Statutes of 1931 aforesaid, and of all 
other powers and authorities in that behalf, to order and it is hereby ordered 
as follows: 

Terms of Regulation. 

“1. No gold coin, gold bullion or fine gold bars shall hereafter be exported 
from the Dominion of Canada, except under the authority of a license 
issued by the Minister of Finance of Canada, or by some one designated by 
him to act on his behalf. 

Her - No such license shall be granted to other than a Canadian chartered 
nk. 

“3. Every one who, without a license issued by or on behalf of the Minis- 
ter of Finance, as aforesaid, exports or attempts to export, or carries or 
attempts to carry out of Canada any gold coin, gold bullion or fine gold 
bars, shall be liable, upon summary conviction, to a penalty not exceeding 
$1,000, or to imprisonment for a term not exceeding three years, or to both 
fine and imprisonment. 

“4. These orders shaJ] come into force and effect on the 19th day of 
October 1931, and shall continue in full force and effect until the first day 
of March 1931, unless sooner amended or rescinded by competent authority.” 








Report of Prime Minister Bennett of Canada Explains 
Need of Curb on Gold—Would Halt Depreciation 
of the Canadian Dollar in Exchange. 


The New York ‘Herald Tribune” reported the following 
from Ottawa Oct. 19: 

The order in Council on gold export was based on the following report 
from R. B. Bennett, Minister of Finance: 

“The undersigned has the honor to report that violent fluctuations in 
rates of exchange have recently prevailed in the world money markets 





and that the Canadian dollar continues to be valued at a substantia! dis- 
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count when compared with the dollar of the United States of America. 
Investigations have failed to disclose any circumstance, customarily asso- 
ciated with currency depreciations, to justify the belief that a domestic 
Cause is responsible for this depreciation of the exchange value of the 
Canadian dollar, but it has been observed that monetary practices of vari- 
ous nations have been recently revised, thereby creating uneasiness in 
the public mind as to future trends of credit and the adequacy of gold 
reserves against currency note issues of the nations of the world. 

“The undersigned further observes that Canada and certain provinces and 
municipalities of the Dominion have incurred obligations payable in gold 
outside of Canada, particularly in the United States of America, and is of the 
opinion that it is in the public interest that Canada should take reasonable 
precautions to insure that such obligations shall be discharged in accordance 
with the terms thereof, and t» insure that Canadian trade and commerce 


May continue to be maintained on a credit structure based on the notes ' 


of the Dominion of Canada being secured by gold holdings as stipulated 
by the statutes of Canada in that behalf. 

“For such purposes, the undersigned is of the opinion that it will be bene- 
ficial to Canada and conductive to good government thereof to bring all ex- 
Ports of gold from the Dominion under the supervision of the Government 
of Canada.”’ 

The restriction on gold export, forecast on Friday and now confirmed, has 
been made after consultation with United States authorities, who regarded 
it as a wise move in the interest of Canada. It will tend to stabilize ex- 
change generally, but in any event to avoid any adversity due to deprecia- 
tion of the doilar. 

The present production of gold in Canada is about $1,000,000 a week. 
With what is on hand the maturities outside can be met. The Dominion 
will finance the Provinces in supplying the gold they need through the banks, 
but the Provinces will pay for the accommodation. Should the prevailing 
unfavorable rate continue it means hundreds of thousands of dollars will 
be saved by the process of being able to pay in gold. 








Canadian Government to Pay Canadian Mines for 
Gold Bullion in New York Funds. 


From the Toronto “Globe” we take the following Ottawa 
dispatch dated Oct. 19: 


The most important point about the new Canadian gold situation and the 
ramifications of the virtual embargo on gold export is that the Canadian 
Government is going to continue to pay Canadian mines for their gold bul- 
lion in New York funds. 

This, of course, is of tremendous importance to not only the Ontario 
but the whole Canadaian mining industry, which is thus to continue in 
— of its appreciable premiums over and above the Canadian dollar 

jue. 

Although the announcement is not contained in Premier Bennett's for- 
mal statement of to-night, ‘‘The Globe’’ ascertained the fact elsewhere on 
unquestionable authority. A reversion to payment for bullion in Canadian 
peg it was said, would have caused a crash in Canadian gold stocks 

morrow. 








Inter-State Commerce Commission Authorizes Lower 
Express Rate on Gold Shipments by Way of 
Canada. 


Due to unusually heavy shipments of gold to the United 
States by way of Canada, the Inter-State Commerce Com- 
mission has authorized the Railway Express Agency, Inc., 
to establish, on less than statutory notice, a reduced express 
rate on gold bullion in lots of $1,000,000 or more from 
St. John, N. B., to Boston and New York City. The 
foregoing is from a Washington dispatch Oct. 19 to the 
New York ‘Times,’ which likewise said: 


A rate of $2 from St. John to Boston and $2.35 to New York for gold 
to the amount of $1,000 is now collected by the company. Authoriza- 
tion of the express agency’s application calls for a rate of $1.65 to both New 
York and Boston to coincide with the rate already in effect by way of 
Montreal. 

The customary route is from St. John to New york by way of Montreal, 
the traffic for express shipments amounting up to 30 cents between St. 
John and Montreal and $1.35 between St. John and New York City, mak- 
ing a total of $1.65. The express company stated in its application for au- 
thority to establish the new rate that, due to the exchange situation, the 
Canadian Government, beginning Oct. 20, would import large quantities 
of gold by way of St. John to New York City. 

The application stated that shipments were expected to be in lots of 
$1,000,000 or more and that for purposes of expedition it was proposed 
to move them to New York by way of Vanceboro, Me., and Boston. 

In ordinary cases, reductions in prevailing freight rates are required by 
the commission vo be published 30 days in advance of their effective date. 
Citing an unusual situation, the express company requested authority to 
make the change “‘day’s notice.’’ This was denied by the commission, 
which authorized establishment of the rate on five days’ notice. 





Billion Estimate of Canada’s Wealth—Capital 
Investments Figured at $17,500,000,000, with 20% 
Owned in United States. 


Special correspondence from Ottawa to the New York 
‘‘Times”’ under date of Oct. 15 said: 


It is estimated by the Dominion Bureau of Statistics that the total 
capital invested in Canada is $17,500,000,000, of which 65% is owned in 
the Dominion, 20% in the United States, 13% in Great Britain and 2% in 
other countries. This total includes the bonded indehtedness of Dominion, 
provincial and municipal governments and al] other investments with 
the exception of private capital in domestic enterprises such as homes 
and farms. The total national wealth is estimated at $6,000,000 ,000, and on 
that basis less than 20% is in the hands of British and foreign investors. 
Canadians have approximately $1,750,000,000 invested in other countries. 

The Bureau finds that there are 1,260 branch, subsidiary and affili- 
ated establishments of British and foreign connection in Canada with a 
combined capital of $1,746,220,000, of which 17% is owned in the Domin- 
ion. The United States owns 1,071 of these branch plants with 68% 
of the capital; Great Britain has 14°, distributed among 172 plants, and 
other countries account for less than 1%. 

Branch plants, it is explained, are considered to be any companies in- 
corporated in Canada which are subsidiary to or affiliated with foreign 
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capital; similar companics licensed to do business here, but not incor- 
porated; assembly plants and agencies of foreign firms, and Canadian 
firms related to outside companies by the use of patents and trademarks. 











Canada Increases Gold Production. 


Toronto advices as follows Oct. 16 are taken from the 
New York ‘“‘Times’’: 


The McIntyre Porcupine Mines, Ltd., report for the six mouths ended on 
Sept. 30 a gross income of 42,401,893, or $36,460 more than the $2,365,433 
reported for the corresponding period of 1930. Costs, including devel- 
opment, were (1,314,932, up $44,667 from the $1,270,265 of the first half 
of last year, with the result that income before providing for taxes and 
depreciation at $1,086,962 was $8,267 less than the $1,095,168 shown at 
Sept. 30 last year. After providing $81,893 for taxes for the period net 
income before depreciation was $1,005,069, or $21,207 under the net of 
$1,026,276 for the first six monvhs of 1930. 

For the second quarter of this year gross income totaled $1,277,222, 
against $1,124,671 in the first quarter. Net earnings for the quarter just 
closed, at $543,598, compared with $461,471 in the first three months of 
the year. In the first half of this year McIntyre earned at the rate of 
approximately $1.26 a share, against dividend requirements for the period 
of 50 cents a share. 

Of special significance to Canada is the fact that McIntyre is increasing 
its gold production. A new mill has been put in operation, stepping up 
ore treatment from 1,500 tons to 2,000 tons daily. 


Stakings at Cameron Lake. 

A report that Dr. E. M. Burwash and his geological party had staked 
on behalf of the Ontario Department of Mines, 36 claims at Cameron 
Lake, a few miles south of the Ribagos Wendigo property in the Kenora 
mining division, has been confirmed at the Parliament Buildings. Under 
the Provincial Mining Act, Government employees making surveys for the 
department are required to stake any outstanding finds on behalf of the 
department. 

“Dr. Burwash reported his action when these claims were staked a short 
time ago and has returned to the district to examine the find more thoroughly 
and secure samples for assaying,”’ T. F. Sutherland, aa official of the de- 
partment said. 

Asked what policy the department would adopt should the find develop 
favorably, Mr. Sutherland said: 

“‘We have no precedent to work on.”” 


Others Active in District. 

Staking has been active in the district. Nipissing Mines is reported to 
have staked 12 claims near the Government find, and the Kenora Syndi- 
cate 8 claims in the same vicinity. 

At Shoal Lake, to the south and west, interests associated with Ventures, 
Ltd., have recorded a group, while on an island in Cameron Lake off the 
old Macado property the Lindsley interests are said to have set up a com- 
pressor and to have some men doing surface work. 

The nature and location of finds made this season have turned a good 
deal of prospecting attention to the possibilities of even the better-known 
sections of Northwestern Ontario. 

In September Coniaurum Mines, under the supervision of Ventures, 
Ltd., produced a little more than $80,000 gold, setting a reccrd. The com- 
pany, like others, has taken advantage of the premium paid for guld out- 
put by the Dominion Government. Operating profit for the month was 
announced as more than $20,000, or more than double the customary 
amount. 








Arrival in United States of Premier Laval of France— 
Address in New York Following Welcome at City 
Hall—Welcomed in Washington. 

Pierre Laval, Premier of France, was welcomed at New 
York’s City Hall in the morning of Oct. 22, following his 
arrival on the steamer Ile de France. The Premier left the 
steamer at Quarantine, where he boarded the city tug Macon, 
on which were delegates, comprising representatives of the 
State Department, Mayor Walker’s reception committee, &c. 
A salute of 21 guns featured the reception accorded the 
Premier upon his arrival. From the Battery, where he 
arrived shortly after 9 a. m., the Premier was escorted to 
the City Hall, where he was welcomed by Mayor Walker— 
M. Laval, responding in French, made the statement that 
“in a world torn with doubt, our two great democracies to- 
gether must search for and apply methods which will restore 
calm and re-establish equilibrium.” A translation of his 
speech, as given in the New York “Times” follows: 


Mayor Walker, you are at the head of the largest city in the world. As 
I look at these mighty buildings, as I note the busy traffic in your streets, 
as I grasp the magnificent spectacle which New York offers, I am struck with 
admiration at the force of your great nation and the disciplined freedom of 
its inhabitants. 

The confidence which the City of New York has placed in you is a 
tribute of which you, as an American, may well be proud. 

I come from Europe, the representative of a nation with a long and noble 
past, to confer with the President of a great and free people 

It would suffice for me to evoke memories of our common history to 
receive a friendly welcome, but to-day I fully well realize that the people 
greet me, the head of the French Government, as a messenger of peace. 

From Paris to London, from London to Berlin, from Berlin to Washington 
is a pilgrimage among the capitals which differs from the traditional methods 
of diplomacy. This must be accounted for by the fact that new duties are 
imposed on those responsible for government as a result of the crisis which 
unsettles the world and undermines the morale of nations. 





France was deeply touched when President Hoover invited me to visit 
him. She realized that this gesture was not alone the expression of an old 
and tried friendship between our great democracies but that the American 
Government had turned to her because in the midst of widespread dis- 
turbance she remained sound. 

If you should travel through our countryside, if you should visit our 
farms, if you could better know the hard and patient labor of our farmers, 
you would understand France. You would become convinced that she has 
preserved her robust constitution through hard work and the ability to save. 
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Whether it be our workmen or our artisans, they are guided by the same 
ancestral spirit. ‘They have the qualities which make our ancient land a 
harmonious and well-balanced whole. 

Moreover, this sense of balance shields us from the absurd accusation 
that is sometimes directed against us that we seek to exercise any form of 
domination in Europe. 

France is peace loving. Our history, our past, both impose prudence. 
We do not wish to impinge in the slightest degree upon the dignity of any 
other nation. Our only desire is peace. But we set great store by our 
security. Governments and peoples should understand that security 
cannot be expressed merely in words of hope; it should be organized. If 
France and the United States can agree and unite in an ever-increasing 
co-operation we may look forward vo better things. 

1 am aware of your position. I know the aspiration of the American people 
to be self-contained. It is a noble ideal for a country like yours, strong, 
rich in experience which as enabled it to progress and to succeed. 

But progress itself, which has never been more devotedly served than in 
the warm hearts of the American people, by reducing and suppressing 
distances between continents, by amalgamating the interests of all nations, 
has laid down a new doctrine and imposed new duties. 

You know how to put international solidarity into practice in the most 
generous way, and you have many times proved it. You represent a civiliza- 
tion which has given material and moral well-being to the greatest number. 
You have thus realized the highest ideal which can inspire governmental 
activity. But a grave crisis has arisen which has interrupted your develop- 
ment as well as that of other countries. 

In a world torn with doubt, our two great democracies together must 
search for and apply methods which will restore calm and re-establish equili- 
brium. 

It is through an affirmation of faith and confidence that I desire to come 
into contact with the American people. I know their enthusiasm. I know 
that they are capable of generous impulses. Combining their deep sense 
of reality with their noble idealism, they will respond if necessary to calls 
which may reach them from the Old World. 

I speak in the name of a country which is determined to join its efforts 
with yours to ward off the dangers which menace our civilization. 

In greeting you, Mayor Walker, and in thanking you for the cordial 
reception which the people of New York have accorded me, I have the 
temerity to believe that my first words, direct and frank, will be interpreted 
as a tribute to the understanding and the open-mindedness of the great 
American people. 


After his reception at the City Hall, Premier left for 
Washington at 11:20 a. m., his train arriving at the Union 
Station at 3:30 p. m., and an official welcome marked his 
arrival in Washington. With his daughter, Mlle. Jose, the 
Premier was received at the White House at 6 p. m. on Oct. 
22, and later in the evening he was honored at a State 
dinner at the White House, at which some of those present 
were Cabinet Officers, Senators, Representatives, Paul 
Claudel, Ambassador of France, Friedrich W. von Prittwitz 
und Gaffron, the German Ambassador, Marshal Petain of 
France, &c. 

At a conference with newspaper men following his arrival 
in Washington on Oct. 22, the Premier said: 


There never have been conversations just like those President Hoover 
and I shall have, for we are not approaching them with a protocol or agenda, 
or with definitely drawn plans. We are each informed on matters pertain- 
ing to our own countries and the world at large, and by stating our opinions 
with equal frankness we should logically make some progress. 

As an outcome of my conversation with Secretary Stimson, I feel more 
confident than 1 did no landing in New York, although I have always felt 
that President Hoover and I could do something profitable for our two 
nations and the rest of the world. ; 


Before the arrival of the Ile de France, a message of wel- 
come as follows was sent to the Premier by President 
Hoover: 


As you near the shores of the United States, I take great pleasure in ex- 
tending to you a most cordial welcome in my own name and that of my 
fellow-countrymen. 








Paris Asks New York for Higher Interest—Bank of 
France Indicates It May Seek More Profitable 
Markets—Balances Not Needed in New York— 
United States Would Gain by Getting Rid of 
Unwieldly Holdings, They Say—Attacks on Dollar 
Dying. 

The Bank of France, which has about $600,000,000 of 
short-term balances in this market, on Oct. 19 notified New 
York banks that the 14% rate of interest now being paid 
on foreign central bank deposits by local institutions was 
unsatisfactory. The New York “Times” of Oct. 20 reported 
this and added: 


The French bank of issue indicated that unless a higher rate was provided 
it would seek other employment for its huge dollar balances. 

The French demand for a higher rate of interest, carrying with it the 
implied threat of withdrawal of French dollar balances in the form of 
gold, aroused a mixed reaction in Wall Street. Some bankers, who inter- 
preted the move as an attempt to dictate to this market the terms under 
which France would refrain from recalling her money, flatly deciared that 
they were willing to see the funds go. They said, despite the heavy gold 
losses recently sustained by this country, the United States had nothing 
to fear from such action on the part of France and much to gain by getting 
rid of an unwieldy obligation that, under other circumstances, might prove 
embarrassing. 

Other important bankers expressed the belief that the Bank of France 
would be satisfied with a slightly higher rate, possibly 2%, and were 
inclined to stress this viewpoint as an indication that amicable arrange- 
ments for maintaining French balances here intact could be reached. The 
position of the Bank of France, as these bankers see it, is that a fair rate 
will serve to make this market attractive for French funds, but the present 





low rate, even though it represents a recent increase of % of 1%, ie 
unreasonable. 
Gold Movement Declines. 

The notice of the Bank of France reached New York banks as a reply 
to their action last Friday in advancing by % of 1% the rates of interest 
paid by them on foreign deposits. The new rates are 1% for demand 
deposits of foreign commercial banks and 1%% for deposits of foreign 
central banks. The advance was made following a similar rise in the rate 
of interest paid by Clearing House banks on domestic deposits, which was 
part of the general adjustment occasioned by the increase in the Federal 
Reserve Bank rediscount rate from 1%% to 3%2%. 

The stand taken by the Bank of France adds increased interest to the 
current export movement of gold which yesterday dropped to negligible 
proportions. giving rise to the suggestion in Wall Street that it was tapering 
off. Exports of gold yesterday were only $310,000, against which imports 
of $101,100 were reported, while foreign central bank earmarkings of gold, 
which have accounted for more than half of the recent gold loss, fell off 
to $500,000 yesterday, an additional $420,800 increase being reported for 
last Saturday. 

Leaving out of consideration what action the Bank of France may elect 
to follow if bankers here refuse to increase the rate of interest paid on 
deposits of the French banks, leading Wall Street financiers expressed the 
opinion yesterday that the European confusion over the status of the dollar 
was dying out. Reports reaching thie country from Paris, Berlin and other 
Continental centers to the effect that the United States was in imminent 
danger of being forced off the gold standard were treated with contempt 
by banking authorities here, who see in these reports merely the reckless 
propaganda of certain European institutions which expect to profit by a 
temporary assault upon the American currency unit. 

Reports Laid to Ignorance, 

These reports, which have been actively circulated in Paris and by way 
of that center have gone out to other markets of Continental Europe, have 
gained currency, bankers here point out, only by virtue of the general 
ignorance abroad of the nature of this country’s monetary and banking 
systems. 

Despite the heavy gold losses of the past month, which have reduced the 
monetary gold stocks of this country by $656,634,200 since Britain aban- 
doned the gold standard, this country still has some $4,400,000,000 of 
monetary gold, about 40% of the world’s total supply, and could lose an 
additional $2,000,000,000 or more, it is authoritatively estimated, without 
serious trouble. 

Under the Federal Reserve Act, Federal Reserve notes are backed partly 
by gold and partly by self-liquidating commercial paper. When the Federal 
Reserve’s holdings of eligible paper are small, its notes must be backed 
entirely by gold, and this was the situation a month ago, when the with- 
drawals began. 

Since then the normal effects of the gold exports in tightening money 
rates have broughi to the Federal Reserve banks a large supply of eligible 
paper, thereby releasing corresponding amounts of gold. The result is 
that to-day the amount of ‘‘free gold’’ held by the Federal Reserve banks is 
larger than it was before the export movement began, and it is estimated 
that under the normal workings of our system, if gold exports continued, 
bringing further supplies of eligible paper to the Reserve, as much as 
$2,000,000,000 gold could be shipped abroad without reducing the Federal 
Reserve’s ratio of reserves below the legal minimum of 40%. 

The flood of rumors from abroad, alternately predicting the collapse of 
the dollar and reporting plans to “‘save’” the American unit of currency, 
have received little attention from bankers up to now because they were 
regarded as too ridiculous to be noticed. The persistence of the rumors, 
however, has given rise to the ovinion in some Wall Street circles that a 
widespread propaganda is on foot designed to result in financial and possibly 
political advantage to the interests sponsoring the reports. 

Bankers Are Confident. 

This propaganda is resented as an attempt to bring financial pressure to 
bear on the United States after the fashion that has been followed from 
time to time in recent European political maneuvers. Bankers here are 
confident that this country has nothing to fear from such a move, providing 
the American people themselves renrain undisturbed. The recent tendency 
to hoarding in this country has been a disturbing factor, but the latest 
report of money in circulation indicates a diminution of the movement, and 
it is the belief of bankers that, in the event of any foreign attacks upon 
the monetary system of the country, the general co-operation of the people 
in refraining from hoarding could be counted on. 

Currently with the news that the Bank of France had demanded a higher 
rate of interest on its money, it was reported in the bankers’ acceptance 
market that the Bank of France had reappeared as a buyer for the first 
time in several months. The French bank of issue was reported to have 
purchased about $20,000,000 worth of bankers’ bills at the recently estab- 
lished yield rate of 34%. 

Last May, when bill rates fell below 1% for the first time in the history 
of the dollar acceptance market, the Bank of France began to dispose of 
its holdings of acceptances in volume. The explanation given at that time 
was that the French bank of issue had to pay a tax of 1% on its foreign 
balances and that the low yield on bills did not cover the amount of the 
tax. The funds which the Bank of France took out of the bill market were 
piled up in the Federal Reserve and in commercial and private banks as 
deposits, part of which was, from time to time, converted into gold and 
placed under earmark. 

Yield Called Too Small. 

In backing up its request for a higher rate of interest on deposits with 
New York banks the Bank of France has again referred to this tax of 1%, 
pointing out that the current rate of 14% paid by New York institutions 
yields the French bank of issue a net return of only % of 1%, which is too 
small to make this market attractive. 

While a number of bankers were disposed yesterday to view the French 
position as reasonable, and felt that a 2% rate might well be paid, in 
view of the recent advances in money rates here, other important financiers 
were skeptical of the efficacy of a small advance to retain the Bank of 
France’s money. 

As one leading banker expressed it, it is not to be expected that a national 
policy can be influenced by % of 1%. If the Bank of France wants to take 
its money out, so small a concession will not be likely to deter it. This 
banker, like a number of others, remarked that, so far as he was concerned, 
the Bank of France could pull its money out of New York and be wel- 
come to it. 

The heavy balances of the French central bank, according to this point 
of view, are only a detriment to this market, since they cannot be counted 
upon to “stay put,’”’ but are subject to the constant threat of withdrawal. 
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Despite the recent large gold movements, it is held that such withdrawal 
could now be sustained without serious injury, whereas to keep the money 
here under the threat of continued demands for concessions of one sort or 
another would be detrimental. 

In deciding what action to take in response to the Bank of France demand 
for higher interest on its bank deposits here, bankers are expected to be 
guided largely by the advice of the Federal Reserve authorities. Yesterday 
Eugene Meyer, Governor of the Federal Reserve Board, and Ogden L. Mills, 
Under-Secretary of the Treasury, visited the Federal Reserve Bank of New 
York and conferred with officials. No indication of what they discussed 
was given out, however, the meeting being described as merely “routine.” 


The Canadian Embargo on Gold Exports. 

Yesterday’s export of $310,000 went to Holland, while the $101,100 of 
gold imported came from Canada. The shipment from Canada may be the 
last consignment of the metal from that country for some time because the 
Canadian Government yesterday announced an embargo on gold exports 
except under special license. 

Practically, Canada’s action does not greatly change prevailing conditions, 
since a virtual embargo on gold shipments from that country has been in 
effect for months. Frequent small shipments have been made, but they 
have represented, for the most part, the transfer of funds here to meet 
service on Canadian securities. 

Since the first of the year almost $50,000,000 in gold has been shipped 
to the United States from Canada in small lots, but bankers here who 
have tried to take advantage of the heavy discount on Canadian dollars 
in order to arrange gold shipments on the basis of the exchange have 
experienced difficulty in obtaining the metal. 








Former Prime Minister Caillaux of France Favors 
Bi-Metal Standard—Dollar Only International 
Money Really Stable, He Says—Hopes for Pound 
Stabilization. 


United Press advices, as follows, from Paris, are taken 
from the “Wall Street Journal” of Oct 16: 


Joseph Caillaux, former Prime Minister of France, and negotiator with 
Winston Churchill of the Franco-British debt accord, says, the financial 
stability of the world depends on a speedy stabilization of the pound 
sterling. 

“The dollar is the only international money that is really stable. The 
pound has been shaken, although the ‘Times’ tells us that the pound will 
soon return to a parity with gold,” he said. 

Asked if he thought the pound sterling would follow other world curren- 
cies, in the trend toward revalorization, M. Caillaux said: ‘‘Although a 
downright drop of the pound would almost prove catastrophic, I do not 
for the moment foresee any such eventuality. 

“An excessive drop of the pound must be prevented. The solution of 
any financial crisis must depend on sane money and sane money produces 
the confidence, without which not even the most transitory panic could be 
avoided. The two main reasons for the existing crisis are the lack of 
regulated collaboration among nations too much isolated one from the 
other; and the lack of metallic provision. 

“Gold is reduced above all because the production of the yellow metal 
has not kept up with the development of business. I can say that it is 
puerile to talk of a redistribution of gold, for gold obeys its natura] laws. 
There should be adopted another metallic base. Some have talked of 
platinum. For myself, I would advocate silver and its rehabitation from 
its presently demonetized condition.”’ 








New York Banks Not to Raise Interest to French— 
Their Decision Viewed as Proof of Confidence in 
Situation Here—Loss of Gold not Feared—Bank 
of France Now Buying Bills—Reported Acquiring 
Government Bonds also. 


It was stated in the New York “‘Times’’ of Oct. 21 that 
in the face of the announcement of the Bank of France 
that the current rate of interest being paid on its deposits 
with commercial banks here was ‘“‘unsatisfactory,’’ the 
banks here agreed unanimously yesterday to make no 
change in the rate of 144% established last Friday. The 
‘“Times’’ further said: 


Their refusa! to be influenced by the possibility that France would 
withdraw the $600,009,000 of balances held here by taking gold from New 
York was regarded as proof of their confidence in the ability of this country 
to meet any foreign demands on its gold stores without embarrassment. 

Should the French bank choose to recall its money no unfavorable re- 
sults need be feared, bankers asserted. There was abundant evidence, 
however, they said, that it would pursue no such course. Instead, it was 
turning to the bankers’ acceptance market as an outlet for its funds. 

Bills at Federal Reserve. 

Following upon purchases cf about $20,000,000 of acceptances on Monday 
and late last week, the ‘Bank of France was reported to have made further 
purchases yesterday. Most of these bills will be held by the Federal Re- 
serve Bank for the account of the French institution. Some indication 
of the @:tent of the French bank’s bill buying will be offered by the next 
Federal Reserve statement under the item ‘‘Contingent liability on bills 
purchased for foreign account.”’ 

In addition to purchases of bankers’ bills, the French bank of issue is 
reported to be converting some of its deposits into United States Govern 
ment securities which now give an attractive yield. This development 
cannot be traced in the Reserve statement however, since the Federal 
Reserve, having no contingent liability on ‘‘governments’’ held by it for 
foreign account, makes no list of them in its statement. 

In addition to transferring its funds from the bank deposits to invest- 
ments in bills and government securities, the Bank of France is expected 
to withdraw small amounts in gold over an extended period of time. 

The enormous short-term balances, chiefly held as demand deposits, 
which the Bank of France has maintained in this market have been a source 
of concern to bankers for some time. Any orderly reduction of these balances 
would be viewed as a favorabie deveiopment because they are unprofitabie 
and also because they always are subject to immediate withdrawais. 

Bankers have disliked these deposits for two reasons. They were un- 
profitable and they were a constant threat. 





The foreign exchange market took the announcements of the Canadian 
embargo on gold shipments calmly, the Canadian dollar being unchanged 
at 10%% discount. 








Hoarding of Money Spreads in France—Demand for 
Currency Causes Abnormal Increase in French 
Bank’s Note Issue—Sterling’s Fall a Cause—Atti- 
tude of Individuals Who Have Been Talking About 
“Danger to the Dollar.”’ 


The following Paris account, Oct. 17, is from the New 
York “Times”; 

The outstanding changes in the situation here this week were the increase 
shown by Thursday’s statement by the Bank of France of 726 million francs 
in the bank’s gold holdings and an increase of 334 millions in its note 
circulation. This increase in circulation attracted particular attention 
because normally there should be a decrease in the weeks following a month- 
end settlement. In the corresponding week of September, circulation de- 
creased 729 millions; in the same week a year ago there was a decrease 
of 548 millions. 

This discrepancy is taken to prove that the public continues hoarding 
bank notes. There has also been an abnormally large increase of private 
deposits. This doubtless measures the business depression, but it also 
shows that the continued accumulation of non-productive funds by banks has 
led them to maintain large cash balances in view of the public nervousness. 
The banks feel themselves compelled to prepare for the possibility of sudden 
withdrawal of deposits, and they are also restricting credits in order to 
reduce their risks. 

The truth of the matter is that the collapse of sterling, which no one 
here considered possible until it happened, turns out to have made a 
tremrendous impression on the French public, whose recollection of the 
collapse of the frane during 1926 is vivid. This mental attitude is the 
real cause for the nervous talk about the dollar ; leading many French people, 
who had previously invested money in the United States, regarding that 
country as the safest place of refuge, to bring home their capital hurriedly. 
Many of them are selling their American investments, while people in other 
European countries, still more panic-stricken, are not only selling dollars 
but converting the proceeds into actual gold. 

It is observed with some interest that the lines of trade which have been 
chiefly hit by the depression in France are those dealing with luxuries, 
miscellaneous Paris goods and textiles. The heavy industries are suffering 
less. On the other hand, receipts of French railways in the closing week 
of September were only 303,000,000 francs, a decrease of 24,000,000, or 
nearly 9%, from the corresponding week in 1930. Car loadings were 
438,000 compared with 482,000 a year ago. 








French Now Seek to End Gold Fever—Many Hope 
Effort Will Be Made to Prevent Profits for Those 
Attacking the Dollar—Coins Sold in Public— 
Nation Has Increasing Difficulty in Maintaining 


High Prices by Her Taxes on Imports. 

A cablegram, as follows, from Paris, Oct. 18, is from the 
New York “Times”: 

During the last days of the past week the curious sight was to be seen in 
Paris of gold being sold in public. 

There was no regular auction of the precious metal, nor was the opera- 
tion very extensive. But on the steps of the Bourse and in cafes nearby a 
considerable traffic was done in bags of gold coins, many of which were 
American, which were sold by weight and not at their face value. The 
traffic was small, because neither gold coins nor ingots are easy to get. 

The fact that gold can be sold in such a way and find ready buyers 
is regarded as very significant of the gold fever which has seized not only 
those who have the means and opportunity to make a handsome profit out 
of the difference between the gold value and the current value of any 
currency but also those who can deal in only a small way and, finally, 
the public. It was very evident that these small bags of coins were finally 
retailed, perhaps coin by coin. 

Movement Now Out of Control. 

This evidence of the gold fever is, however, only the final expression of a 
movement which has got beyond the control of those who started it. There 
are many among those who regard with alarm the danger of the present 
gold movement eastward across the Atlantic who declare the only way to 
stop the fever is to prevent profit in the movement of gold for the small 
band which is operating the attack against the dollar after having gained 
a victory over the pound. 

It is believed that the announcement made here yesterday in a message 
from New York that the Bank of France was prepared to leave $200,000,000 
worth of deposits in New York if gold to that amount was earmarked by the 
Federal Reserve Bank will be coupled with raising the discount rate to 
halt the gold exodus of the past weeks. 

On the other hand, it is remembered that neither the consultations and 
credits extended to England nor the final loan stopped the gold leak once 
it had been found that being a bear on sterling was a profitable operation 
in which one could not lose. That margin of safe profit and the distorted 
belief that gold alone is safe money are two factors, it is stated here, which 
must be eliminated if the dollar is to resist the attack to which sterling 
succumbed. 

It is evident from this side of the Atlantic that this covert attack on the 
dollar means disaster for all. While at first there was a tendency in the 
French press to print with satisfaction that so many more barrels of gold 
had arrived at Cherbourg and Havre, that element of satisfaction has 
disappeared, and even the ordinary Paris tradesman indulges in talk about 
the necessity of lynching the bankers and financiers who are indulging in 
this profitable little game with the lives of hundreds of millions of people. 

The Paris tradesman has come to realize that while his own country and 
his own currency have the appearance from abroad of being fortresses of 
financial stability, that stability does not do him much good and he will 
suffer in the general misfortunes. 


Two Paris Banks in Trouble. 

During the last month two very large Paris banks have had to be carried 
through what was likely to be a complete collapse. The National Credit 
Bank was saved by the action of other banks and the Government. The 
Union Parisienne was saved, so far as the depositors’ money was concerned, 
but the shareholders seem to be likely to lose heavily. 
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The situation of French trade was shown by the publication yesterday 
of the trade balance figures for the first nine months of the year, revealing 
a deficit of nearly $399,000,000, with September the worst month. 

The situation of the public is not any better than that of the bankers and 
exporters. As France’s gold holdings have increased, so also has her note 
circulation. When Raymond Poincare halted the downward career of the 
franc in 1926 there were 55,000,000,000 francs in circulation. Now there 
are 81,500,000,090. 

While inflation was condemned verbally and President Hoover’s credit 
scheme was condemned on the ground that it is a disguised form of inflation, 
there has been an increase in bank notes here of 26,500,000,000 francs. 
Such an increase of currency means a depreciation in value and a rise in 
prices. 

France is almost the only country in Europe where the cost of living 
has not come down and where the standard of living has not gone up 
since the war. Whenever there has been an indication that with the fall 
of world prices the cost of living would come down here, protective measures 
have been taken, 

These measures have no doubt prevented France from feeling the direct 
effect of world overproduction. On the other hand, this country is living 
in a purely artificial situation with regard to the rest of the world. For 
instance, the protection given to the French farmer has made the price 
of wheat in France six times that outside. 


Situation Becomes Dangerous. 


While this artificial situation is momentarily satisfactory, some wonder 
how long the dikes can be kept up. Already the fall in value of sterling 
has made a hole. It has been impossible to push the dike higher. 

If the dollar goes, the only logical action France can take is to forbid all 
foreign imports. At the same time, of course, she will find herself in the 
position of being unable to export to any country which is not on the gold 
standard. 

This being the situation, and unemployment being far in excess of the 
official figures, much of what is being said and written publicly about the 
fortunate position of France is taken here with reserve. 

Some suggest that the world should return to gold bullion standard in- 
stead of a gold exchange standard. It is believed that is what will result 
from the present gold movements. It will mean a period of penitence for 
everybody, but it is thought it will mean world business and credit will 
be on a far sounder if more curtailed basis. 








French Rumors Ease on Danger to Dollar—Press Now 
Points Out that Franc Will Be Attacked If United 
States Goes Off Gold Standard. 


Under the above head, a Paris cablegram, Oct. 16, to the 
New York “Times” said: 


With very great persistence the French press day by day is mentioning 
the possibility of the dollar following the example of the pound sterling 
and going off the gold standard. 

For the last two days, however, such mention has been accompanied by 
a warning that if the dollar goes off gold, the franc itself will be subject 
to attack. 

Thus Pertinax, in “Echo de Paris,’’ warns his readers: “If the dollar 
leaves the gold standard, France will not be long in following.” 

Jacques Bainville, in ‘‘La Liberte,” says: 

_ “For our own sakes we would like to save the dollar, just as we wanted 
to save the pound. But can we? The fate of the dollar, under the attack 
of the speculation which found profits in its attack on sterling, lies in 
the hands of the American people, whose favorite maxim is that no Amer- 
ican sells the United States short.” 

Yesterday’s ‘“‘La Journee Industrielle’ had the same idea. 

“Don’t let’s have any illusions. If these attacks against the dollar con- 
tinue, it is because gold itself is threatened, and, of course the franc.” 

The “Times,” in printing the above, said: 

Reports of attempts in France to depress the value of the dollar are 
untrue and the dollar is ‘“‘beyond attack,’’ according to Henri Haye, member 
of the French Chamber of Deputies and: friend of Premier Laval, who 
arrived here yesterday on the De Grasse. M. Haye stayed at the Hotel 
St. Regis here as a preliminary to visits to Boston and Washington. 

France is neither rich enough nor owns a sufficient amount of dollars 
to be able to hurt the value of the dollar if she wanted to do so, M. Haye 
said at the St. Regis, declaring that the time had come for France and 
the United States to “pull together.” 





Drafts on United States Gold Ascribed to Panic— 
Financial Paris Attributes Foreign Demands to 
“a Public Incapable of Reasoning’”—Europe’s 
Hoarding Mania—Responsible Quarters Believe 


396 America and France Are Able to Spare More 
old. 


The following advices from London, Oct. 17, are from the 
New York “Times” : 

The extremely large gold exports from the United States to Europe are 
considered here as merely a violent symptom of the disease affecting the 
financial mind of late in all countries. The gold shipments are as yet 
doing nothing to restore to a condition of financial health the countries 
receiving the gold. It is apparently being collected mostly as a backing 
for the expanding note issue in such countries, and that expansion is evi- 
dently due to hoarding of currency. 

If the hoarding movement continues at its recent pace, it may impose 
some strain on the American situation, which is already being taken into 
consideration. There is no evidence in the stock market or exchange 
market here of heavy realization of American securities by British holders. 
They are not, in fact, believed to have been largely committed in Wall 
Street. 


We also take from the “Times” the following from Paris, 
Oct. 17: 


Notwithstanding the irresponsible talk in certain quarters, no experienced 
financier entertains any idea that the gold withdrawals from America might 
eventually force the United States to abandon the gold standard. Figures 
published in your country showing that the gold reserve is amply sufficient 
to meet withdrawal of all foreign balances are considered reliable and 
convincing. 


There are no means of determining here what these American balances 
amount to, but the New York calcuiation is trusted. The general public, 
however, seems to be incapable of reasoning, and the gold shipments from 
New York have only accelerated the selling of dollars. In the opinion of 
bankers, the only possible danger for the dollar would arise if the American 
public should take fright and export capital. Obviously it depends upon 
Americans themselves and not upon foreigners that this should not happen. 

In reply to the American criticism that the withdrawal of gold for 
France is adding unnecessarily to the American market’s difficulties, the 
French banks point out that the large proportion of the money thus with- 
drawn belongs, not to the banks but to their customers and their foreign 
correspondents. Since this ie so, they are compelled to execute orders, 
even when they are restricted to selling dollars. It should be remembered 
that Paris through force of circumstances has become the European clearing 
house, and that, in consequence, sales of dollars and gold withdrawals 
from America for account of other European countries are mostly effected 
through France. 








Institute for Studying Trade Fluctuations Says Inter- 
national Struggle for Gold Will Retard Business 
Recovery. 

The official Institute for Studying Trade Fluctuations 
expresses the opinion that the present international struggle 
for gold will retard the business recovery of the world, it 
was stated in Berlin advices, Oct. 16, to the New York 
“Times,” which also had the following to say: 

The advancing of official and unofficial discount rates, which it thinks 
is the chief weapon that will be used in the struggle, must, says the 
Institute, promote deflation and aggravate the fall in prices. 

If creditor countries unnecessarily defend their large hoards of gold, they 
will themselves lose more than they will gain. Neither France nor America, 


the Institute believes, would suffer from a very large reduction of its gold 
reserve. 








Paris Believed Passing On Gold to Other Countries. 

While it is known that part of the gold lately imported 
into France has been passed on to other European markets, 
it is impossible to estimate exactly how much has been thus 
withdrawn from France on foreign account, said a message 
from Paris, Oct. 17, to the New York “Times,” which went 


on to say: 

It has been noticed with interest, however, that since September the 
National Bank of Switzerland has increased its gold reserve 500,000,000 
Swiss francs, while the reserve of the National Bank of Belgium has risen 
in the same period 4,500,000,000 Belgian francs, with an increase of 
13,200,000 florins in the reserve of the Bank of Holland. 

Part of the gold thus gained certainly passed through Paris, and, in 
addition to this, many foreigners who had been selling dollars converted the 
proceeds into frane deposits at Paris. France has thus to some extent taken 
the place which the United States has occupied as depository of European 
capital. It is thought that the resultant movement, of foreign money par- 
ticularly, masks a probable deficiency in the country’s normal balance of 
foreign payments. 








Banks that Get United States Gold—London’s Figures 
on Increased Reserves in Holand and Belgium. 


A London cablegram, as follows, Oct. 17, is taken from the 


New York “Times”: 

It is not considered here that there is any evidence of large gold accummula- 
tions of France being used to assist other central banks. Since Great 
Britain departed from the gold standard the gold holdings of the Bank of 
Belgium have increased from 1,625,980,000 belgas to 2,535,076,000, while 
the gold reserves at the Bank of Holland rose from 703,131,000 florins to 
798,257,000. 

This increase, which amounted, respectively, in American values to 
$126,000,000 in Belgium and $38,000,000 in Austria, can apparently be 
accounted for mostly by receipts from America or by arrival of gold which 
had been engaged in London just before the suspension of the gold standard. 








Debt Slashed by Half Is Urged in Paris As Premier 
Laval’s Aim in United States—‘‘Le Matin’ Gives 
French “Unofficial Opinion” As Basis of Coming 
Talks with Hoover—Longer Moratorium Hit— 
Policies on Arms Reduction, Reparations and 
Banking Credits Suggested in Outline. 

The Paris correspondent of the New York “Times” stated 
on Oct. 17 that while Premier Laval is taking to Washington 
no rigid plan and no fixed doctrine as to how calm, credit 
and confidence can be brought back to the world, he is taking 
with him what may be called an “official opinion” on all 
questions which are likely to arise. The Paris cablegram to 
the “Times” continued: 

What that “‘official opinion’ is, is set forth in an article in ‘‘Le Matin’’ 
of to-day, which confirms at every point the outline of the French position 
as described in a dispatch to the New York “‘Times’’ 10 days ago. 

While emphasizing that the outline of the French position which it 
prints does not constitute a definite program, ‘“‘Le Matin” says that the 
suggestions contained in it are those which Premier Laval will contribute 
in the Washington conversations with President Hoover. 

Against Extending Moratorium, 

“Le Matin’s’” article reads: 

“First, the intergovernmental debts: 

“While America inclines toward an extension of the moratorium, France 
believes that this method has grave inconveniences, because it holds the 


threat of accumulated payments over each debtor country, and might incite 
some to follow a different road from that of national economy and go even 





to an appearance of insolvability. 
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“In place of the moratorium, debt reduction representing inevitable sacri- 
fices and reaching as high as 50% is regarded as the only real help in the 
world situation. If the United States should consent, it would have to bear 
a loss, even though only a theoretic loss, of about $200,000,000 yearly. 

“Germany’s payments would be reduced by that amount, and during a 
certain period the remaining payments by Germany might be made to the 
Bank for International Settlements, but instead of being transferred abroad, 
and finally to the United States, might be reloaned in Germany and other 
countries which are in financial difficulties, 

As to Action in Disarmament. 

“Second, disarmament: 

“France in compensation for the sacrifice asked from the United States 
is disposed to embark on a progranr of progressive disarmament which will 
be of a kind to help the American budgetary position. This, however, is 
on two conditions: first, that disarmament shall be sought by a reduction 
of the present budgets and not by the equalization of armaments; secondly, 
that the Kellogg pact shall be completed by one or two articles stipulating 
that in the case of a threat of or the outbreak of a conflict the United States 
shall act in concert and without delay with the other powers, and once the 
aggressor has been established and denounced he shall be deprived of all 
help of any kind. 

“Third, reparations: 

“France cannot renounce the unconditional part of reparations, as it is 
on that basis that she floated the reconstruction loans. She, however, is 
disposed to replace cash payments by service or payments in kind. 

“Furthermore, France does not think that it would be prudent or just 
to free the German State from charges equivalent to those which rest so 
heavily on French, English and American business. 

“It is believed that by a reduction in the charge for repayment of the 
intergovernmental debts, by the suspension of transfers and by the substitu- 
tion of payments in kind for cash payments a full opportunity will be 
afforded to Germany to recover. 

“Fourth, financial questions: 

“It is evident that all these measures, which must of course be sub- 
mitted for agreement not only to the United States but to all the other 
parties involved, and then subjected to ratification, will have only a slow 
effect on the world crisis. In the meanwhile certain financial measures 
are essential. 

“In Paris very little confidence is felt in bimetalism. Silver is too 
abundant, employed too much in industry and subject to too great fluctua- 
tions to share a place with gold as a monetary basis. 

“French experts are too skeptical of what has been called the redistribu- 
tion of gold in the world. To attempt such a redistribution would be to 
seek to oppose the natural laws which gold follows. On the other hand, 
they are favorable to what may be called a real gold policy, that is to say, 
that money should be guaranteed on a gold stock and not on bank notes 
considered as gold. 

‘“‘With regard to credits it is certain that Premier Laval and President 
Hoover will have a serious conversation. Both American and English banks 
are extensively handicapped by frozen credits which they hold in Central 
Europe and South America. If they cannot realize on some of their holdings, 
their position will be very awkward. If they withdraw their advances and 
the debtor countries can find no new credits, it is the latter which will be 
in danger of a collapse, and that result would be just as dangerous for 
every one. 

*‘In London, France declined, and it is certain that she will decline in 
Washington, any invitation to participate in these risks, but if the govern- 
ments, and especially if the American Government, in order to clear up 
these difficulties, wishes itself to aid its banks and put liquid capital at 
their disposal, it is certain that France will not refuse to open the market 
in Paris for loans of this order.” 

Although this outline of the French position does not constitute a 
definite program, it is admitted here in the highest circles that it represents 
very fairly the French attitude as it will be presented by Premier Laval 
in his conversations with President Hoover. 








Edouard Herriot Defends Vote for Military Outlay— 
French Deputy, Ex-Premier, Says Arms Are Needed 
As Long As Insanity Exists in the World. 


A cablegram from Lyons, France, Oct. 18, is taken, as fol- 
lows, from the New York “Times”: 


Edouard Herriot, former Premier of France and now a Deputy from 
Lyons, of which he is also Mayor, said in a speech last night, closing his 
campaign for re-election to the French Chamber: 

“As long as there is insanity somewhere in the world I shall continue 
to vote for military credits. There are 40,000 trained cyclists in Germany 
who are not merely sportsmen and who could race across our frontier on 
very short notice. 

‘More than 500 military airplanes were lined up side by side in a grand 
review in Italy the other day. I am certainly a pacifist, but as long as 
we have to take madmen into consideration I shall favor prudent pre- 
cautions.” 

Those declarations were made in reply to recent criticism from some 
sections of the Radical Socialist party, of which he is a member, for having 
voted in the Chamber for this year’s heavy military credits. 








Money Rates in London Supported—Official Action 
in View of Financial Uncertainties. 


Advices as follows, from London, Oct. 17 are taken from 
the New York ‘‘Times’’: 


Discount rates on the London market are being supported by official 
action. Such action appears to Lombard Street justified by the immediate 
outlook, which is considered very obscure. 

It is recognized that election results are, at all events, not an absolute 
certainty, and that very important issues, involving foreign as well as 
domestic relations depend on the result. The financial situation in America 
is considered another good reason for maintaining London rates at a high 
and attractive level. 








London “Observer” Asks Empire Currency—Calls for a 
Common Monetary Policy. 
The following, Canadian Press, from London, Oct. 18, is 
from the New York ‘“‘Times’’: 





As the first step toward an international currency conference the ‘“‘Ob- 
server’’ to-day suggested that nations within the British Empire should 
endeavor to elaborate a common currency policy. 

The newspaper said that no more important step in the direction of empire 
unity could be conceived than an agreement bringing into existence a com- 
mon currency with a single standard throughout the empire. The British 
Empire, the newspaper added, would then stand solid as a rock in the midst 
of a world struggling with diverse currencies. 








Rise in United States Bank Rate Variously Regarded— 


London Doubts if It Will Check the Gold Export 
from America. 


Although the further advance in the New York bank rate 
of Thursday [Oct. 15] was quite expected (says a London 
cablegram, Oct. 17, to the New York ‘“‘Times’’), it was 


nevertheless regarded as significant. The cablegram went 
on to say: 


The general comment here is that the rising New York bank rate is a 
movement which may be interpreted at home and abroad either favorably 
or unfavroably, according to the point of view. That it will stop the outflow 
of gold from America or deter foreign depositors from taking their fundsaway 
seems improbable unless there is complete and early change of sentiment. 

America seems to be faced with the double probiem of restoring confidence 
among foreign debtors as well as among its home constituency. Great 
Britain's task is simple because it has all along retained the confidence of 


its own public, and has ahead of it only the task of winning back the confi- 
dence of foreigners. 








Great Britain Restricts Immigration Because of 
Unemployment. 

Former British subjects who became naturalized abroad 
will find it difficult to return, owing to the general tightening 
of regulations governing the admission of foreigners. said 
a London message Oct. 18 to the New York ‘‘Times’’, which 
further said: 


The authorities, owing to the serious state of unemployment, are endeav- 
oring to check the immigration of foreign youths and girls, particularly 
maid servants, and only in exceptional cases will admission be granted. 








Sir John Simon Hints British Pound Sterling Will 
Stay at $4.37—Liberal Supporter of National 
Government Sees Dangers of Crash if Labor 
Wins—Arthur Henderson Says Private Control of 
Banks and Credit Blocks Prosperity. 


Sir John Simon, leader of that faction of the British 
Liberal party which is giving unqualified support to the 
MacDonald Government in the present electoral fight, 
made a reference to the value of the pound in London on 
Oct. 16, which is causing speculation as to what he meant, 
said a London cablegram on that date to the New York 
“Times,’’ the account further stating: 


Sir John, in broadcasting a campaign speech, had referred to former 
financial disasters in Germany and other countries, in which the value 
of their currencies almost vanished, and intimated that Great Britain 
had been saved from a similar plight by the National Government. He 
said the government should be kept in office. 

‘“‘Which is better, to have a pound which is a worthless scrap of paper 
or have 18 shillings which will still buy the things most needed ?’’ he asked. 

Some believe Sir John and his friends in the National Government 
intend to stabilize the pound at 18-20ths of the old value; at $4.37 instead 
of $4.86. 

Warns of Labor Menace. 

“Tf the Labor party wins the election,’’ Sir John warned, ‘‘there will 
be a financial crisis more serious than the last, in which the purchasing 
power of wages would come tumbling down and Britain’s position in the 
empire and the world as a great commercial state and the center of world 
finance would be fatally undermined. 

“The Labor program announces that if the National Government is 
beaten the Socialists will set to work to bring the banking and credit sys- 
tems of the country under national ownership. See what that means. 
These gentlemen who ran away from the unpleasant task of balancing the 
budget and stopping the fall of the pound have no hesitation in announc- 
ing they are prepared to take over the Bank of England, to control joint 
stock banks and take possession of all the foreign investments of the 
country. 

“The reason why the crisis arose and the pound fell was because for- 
eign opinion had grown to distrust the financial methods of our former 
government. It is obvious to every one that if we now return a Social- 
ist Government, which announces it is going to try these risky experi- 
ments, confidence in the British pound would be everywhere destroyed 
and the purchasing power of our money, which depends on that confi- 
dence, would rapidly fall.’’ 


Henderson Gives Labor View. 


The Socialist side of the argument on the question of the national own- 
ership of banks was reiterated to-night by Arthur Henderson, the new 
Labor party leader and possibly the next Premier, in addressing his con- 
stituency at Burnley. 

“The problems confronting us,’’ said Mr. Henderson, “are not due to 
any deterioration in the workers’ capacity, industry or skill, but to mone- 
tary disorders and errors in financial policy. We were powerless to deal 
rapidly and effectively with the situation because the control of the fi- 
nancial mechanism, which should facilitate the production and exchange 
of commodities, rests with private interests and is not answerable to Par- 
liament or the people. 

“Their control enables them to determine the purchasing power of the 
workers’ wages, the movement of prices, the development of industry 
and the common standard of material well-being of all the pdeple. It 
ought, therefore, to be brought under public control, so we advocate 
the national ownership and control of the banking and credit system.” 
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Sir Alexander Lawrence Sees Great Britain’s Return 
to Gold Basis Soon—Expects the Pound Will Be 
Stabilized at Less Than Old Parity. 


Great Britain will return to the gold standard “at no 
distant date,’’ Sir Alexander Lawrence, Chief Assistant 
Solicitor to the British Treasury from 1915 to 1925, pre- 
dicted on Oct. 19, in an address prepared for a luncheon of 
the English-Speaking Union of the United States at the 
Hotel Astor, New York City. He was thus reported in 
the New York “‘Times,’’ from which we also quote as follows: 


While current fluctuations in the value of the pound must have a bad 
effect on English and other international trade because of the uncer- 
tainty they produce, he said the fall in its value ought to stimulate home 
production in Great Britain by raising the cost of imports. 

“The abandonment of the gold standard means that we go back to 
where we were between 1918 and 1925,’’ he said. “It is certain that 
we shall presently go back to a gold standard, though it may likely be on 
a lower basis than the old parity of $4.86 to the pound.”’ 

References to the gold standard and some other parts of his prepared 
remarks were omitted from his address as delivered, but he said after 
the meeting that this was done only because of the limited time. 

Sir Alexander, who is a grandson of General Sir Henry Lawrence, said 
that if the English authority were withdrawn from India the situation 
would ‘‘be worse than that of China in the past few years.’’ He suggested 
that a way be found to preserve the national self-respect of India and 
at the same time permit white troops and officials to keep order with- 
out having to conform too much to Oriental institutions. 

The luncheon was held in honor of Sir Alexander, who is a former chair- 
man of the Institute of Public Administration, and Sir Francis Good- 
enough, executive chairman of the British Commercial Gas Association, 
president of the Incorporated Industrial Managers’ Association of Great 
Britain and chairman of the Committee on Education for Salesmanship 
and Marketing. 

“The crisis in England is 5% England's crisis and 95% the world’s 
crisis ,"’ said Sir Francis yesterday. 








Fall of Pound Sterling Said to Be Responsible for 
Lancashire Revival—Two Cotton Mills Reopen, 
Third Increases Schedule to Fill Export Orders. 


Two big cotton mills in Lancashire resumed operations 
on Oct. 19, one after a shut-down of four years and the 
other after three months of idleness. They will operate 
between them about 200,000 spindles. A Manchester 
(Eng.) cablegram to the New York “Times” from which 
we quote, also said in part: 


Another big factory in the Manchester textile district, with the con- 
sent of its employees, shifted this morning from a basis of 48 hours’ work 
weekly to 55 hours for the next 10 weeks for the purpose of getting out 
a rush order of goods for export. 

Needless to say, many hundreds of men and women who were jobless 
last week are now earning something far better than the dole. Of course, 
three miils are only a drop in the bucket in the total industrial situation 
in Lancashire, but it is a start toward better things, perhaps, and reads 
like a fairy story by contrast with the depressing news of the last eight 
or nine years. 

In some lines of the cotton industry production has suddenly fallen 
behind the demand for the first time in years. 

The political significance of this is not that the improvement has come 
in anticipation of a protective tariff policy, for which Great Britain is ex- 
pected to vote one week from to-morrow by electing a majority of the 
National Government candidates to Parliament. On the contrary, the 
new trade impetus in this industrial] section in Northern England is directly 
traceable to the financial ‘“‘disaster’’ which the National Government 
failed to prevent. 

“Within two days after we went off the gold standard I booked the 
largest order for cotton yarns for shipment to Germany that I had had 
for years,’’ one of the biggest manufacturers in Manchester told your 
correspondent to-day. ‘It was a clear case of cause and effect. The mills 
are just beginning to feel the effect, and soon the benefit will reach the 
owners of ships at Manchester Canal, Liverpool and Birkenhead that have 
been idle for a long time.’’ 

Another cause of the improvement is the Chinese boycott on Japanese 
cotton goods. Lancashire is just beginning to feel the commercial bene- 
fits of that situation in the Far East. Neither of these two factors has any- 
thing to do with the tariff issue in the present general election, but they 
have come too late to have any influence in the present campaign. . 

In a recent canvass of the Manchester Board of Trade, 607 members 
voted for maintaining the country’s traditional free-trade policy, 986 
favored a system of “‘safeguarding’’ by which duties would be imposed on 
specially selected commodities, and only 232 voted for a full protective 
tariff on all imports, including foodstuffs and raw materials. The latter 
comparatively small figure of 232 is a true measure of the Chamber's 
whole-hog protection sentiment. None of the 986 “‘safeguarders’’ would 
have a tariff on any of the raw materials used in Lancashire’s various 
industries. They hardly need protection for their chief manufactured 
product, for Lancashire supplies 95% of Great Britain’s demand for cotton 
goods. 





British Cabinet Saved Dole, Chancellor Snowden 
Reveals—Funds Would Not Have Lasted Through 
November, But for National Regime, He Says. 

Philip Snowden revealed in a radio talk on Oct. 17, in 

London that if the National Government had not been formed 

there would have been no money left to pay Great Britain’s 

unemployed after the middle of November. A cablegram 


to the New York ‘‘Times’’ from London continues: 


‘‘What we have done has saved the unemployed from that plight,’’ said 
the Chancellor of the Exchequer in a speech in which he poured scorn on | 
his former Cabinet colleagues. 

Like*Prime Minister MacDonald in his fight at Seaham, Mr. Snowden 
declared he had a clear conscience despite his break from his old friends and 
his 


old faith. 





“I have been a strong party man,” he said, 
find myself in the political company I am keeping to-day. Adversity 


“‘and I never expected to 


sometimes makes strange bedfellows. But I never had a shadow of doubt 
about the wisdom and rightness of our acvion. When it came to the point, 
my late colleagues had not the courage to face the unpopularity and opposi- 
tion which the necessary measures of economy would meet in certain quar- 

In the flood of election oratory which swamped the country to-day, the 
Labor speakers concentrated their attack on Mr. Snowden’s statement 
yesterday that the late Cabinet had agreed to a revenue tariff. George 
Lansbury and other former Ministers insisted the question never came to a 
show of hands in the Labor Cabinet and that Mr. Snowden’s charge was 
unjustified. 








British Chemical Companies Advised to Trade in Pound 
Sterling. 

The British Chemical and Dyestuff Traders’ Association, 
in connection with the present depreciation of the pound 
sterling, in a recent statement recommended its members 
to conclude transcations wherever possible on the basis of 
the pound sterling, according to a report received in the 
Department of Commerce from Trade Commissioner, 
Roger R. Townsend, London, made avaialble Oct. 15. 








German Reichsbank Shows New Credit Strain—Cover- 
age for Currency Drops to 28.6% As Flow of Gold 
Continues—Slump of Pound Sterling Blamed— 
German Merchants Have Taken Advantage of Rate 
to Pay Debts in Sterling. 


The status of the Reichsbank became still more strained 
in the week ended Thursday, Oct. 15, said a Berlin cablegram 
Oct. 17 to the New York “‘Times,’’ which went on to say: 


Losses in gold and foreign exchange, along with a further growth of the 
Reichshank’s discounts and bills in circulation, bringing the currency 
coverage down to 28.6%, made Dr. Hans Luther, President of the Reichs- 
bank, call newspaper men in order to give them an outline of the events 
which led up to the present position of the Central Rank. 

The low coverage, he said, was caused by the fact that gold and foreign 
exchange reserves had diminished. while circulation instead of dropping, 
had grown about $1,000,000, apparently as a result of the hoarding of 
bills by the public. The primary coverage reserves have diminished 
since the end of September by about $35,000,000, a third of which, Dr. 
Luther said, was required to pay for imports, which in October have 
increased considerably as a result of the puund’s slump. English coal 
imports have been especially heavy, he said. 

Among the circumstances accounting for the other two-thirds of the 
gold and exchange losses, Dr. Luther mentioned the desire of German 
business men to pay back their pound debts by taking advantage of the 
present favorable exchange rate, while at the same time being unwilling 
to contract new pound debts for fear the pound might rise. The latter 
consideration also induces exporters to hold their pound notes in the hope 
of future speculative profit, instead of delivering them to the Reichsbank, 
as legally required. 

As soon as the pound displays stability the Reichsbank exchange port- 
folio will improve accordingly, Dr. Luther said. 


Chance of Improvement Slight. 

Furthermore, he pointed out, a large part of the second 15% instalment 
of foreign mark deposits which were released on Oct. 14 were paid in ad- 
vance, so that the total of the instalment was reduced from $26,000,000 to 
$14,000,000. 

It is now openly admitted in financial circles that the chances of an 
early improvement in the Reichsbank’s gold and exchange reserves are 
only slight. It is pointed out that a great part—estimated at about 
$45,000 ,000—of the monthly German exports go to Russia on long-term 
credits. German exporters will see their money only in about two years, 
and this amount, therefore, must be subtracted from the amount accruing 
to the German exchange balance from exports. 

Moreover, the system of control of foreign exchange introduced by the 
Government is seen not to work adequately. Among other practices of 
exporters to escape the necessity of delivering their exchange to the Reichs- 
bank, according to well-informed quarters, is that of exporting goods 
to subsidiary companies abroad, which collect and hold the money. Such 
leaks, however, it is understood, could be stopped by the Reichsbank, 
which is criticized for not taking more effective steps. 

lt is learned that the growth of coal imports from England, resulting 
in a corresponding demand for foreign exchange, will soon lead to credit 
restrictions on importers. : 

Runs on Banks Blamed. 

Discussing the growth of the Reichsbank’s discount portfolio, Dr. 
Luther said this was a direct result of the July runs on banks, which were 
forced to obtain cash by discounting drafts. Dr Hjalmar Schacht, in his 
recent Kad Harzburg speech, scored these discounts as not being eligible. 

Dr. Luther said that of all the Reichsbank’s discounts, at mest oae 
third might be called not idealiy liquid, in that they probably could be 
paid when due only if business improved. He added that about 70% 
of the discourts of the Bauk of England was not liquid in this sense. 

That a certain number of the Reichsbank’s discounts are not first rate 
at a time when the whole economic machinc is working slowly and painfully 
is taken for granted among business men, but comparatively little im- 





portance is attached to that fact because general attention is concentrated 
on the gold and foreign exchange situation, on which the stability of the 
mark depends. 

Here the question as seen by financial writers is no longer whether the 
Basle freezing agreement and the system of exchange control have ren- 
dered the mark invulnerable but whether the stability of the mark can be 
maintained through the means applied at present until the whole world 
will have reorganized international currencies in concerted action. For 
even if persistent withdrawals of savings deposits and leaks in the Basle 
freezing agreement are stopped and if, moreover, the pound remains 
stable and the export surplus is maintained, the Reichsbank will not be 
able to stand the drain on its reserves indefinitely. 

If international action should be delayed, a moratorium on all public 
and private German debts is seen as the only alternative to protect the 
mark, which is regarded as essential. 

The surprising success of the railway loan has resulted in a further 
prolongation of one week of the tax exemption for amounts subscribed to 
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the loan, it was learned. Since the loan and the tax exemption are based 
on an emergency decree, it is believed that many capitalists hiding money 
abroad did not subscribe for fear the Reichstag, which meanwhile has 
adjourned, would nullify the decree. The prolongation, it is hoped, will 
therefore increase materially the $40,000,000 already subscribed. 

The “Times’’ in printing the above said: 

Gold Coverage Is Flexible. 

Until last Juve the legal gold coverage for Reichsbank note circulation 
was 40%. At that time, however, authorization was received to depart 
from this ratio. About a month later the Reichsbank under this authority 
allowed the ratio to decrease steadily until on Oct. 7 it reached 30.1%. 
Apparently this was in accordance with a policy to allow the ratio to remain 
flexible in the present emergency. 

While permitting this flexibility, it was the hope of the Reich to keep 
the reserve rate as high as possibile. On July 15 Hermann Dietrich, Fi- 
nance Minister, expressed the aim of keeping the ratio above the pre- 
war level of 33%, but he pointed out that Great Britain had allowed note 
coverage to drop as low as 30%. 

The Reichshank’s gold holdings on Oct. 7 were 1,219,268,000 marks. Its 
maximum holdings of gold this year were 2,390,327 ,000 marks in June. Its 
gold holdings of 2,729,345,000 marks on Jan. 7 1929, were the highest in 
history. 








$40,000,000 Subscribed for German Rail Bonds, Meaning 
a Net Gain in Domestic Reserves—Gloomy on Gold 
Situation. 


Under date of Oct. 18, the New York ‘“‘Times’’ reported 
the following from Berlin: 


While international gold movements are watched with intense interest 
in Germany, especially the American gold losses, the German capital 
market was relieved to a certain extent to-day when more than $40,000,000 
was subscribed for the new railway loan. 

As this loan, which is exempt from all taxes and is coupled with tax 
evasion amnesty, was fluated in order to give those who shipped fortunes 
abroad a chance to reimport their funds, virtually the whole amount sub- 
scribed was made up of German funds heretofore hidden abroad. It 
represents, accordingly, a net gain in domestic capital reserves. 

Since all funds subscribed henceforth will not be exempt from charges 
of tax evasion, people wanting to use the last opportunity crowded into 
banks and offices yesterday and the amount subscribed was greatly in 
excess of that expected. 

The money will enable the Federal Railways to execute fully their pro- 
gram for reconstruction of equipment, giving work to thousands of un- 
empluyed throughout the winter. 

Enlargement of the domestic capital basis is also expected to improve 
governmental finances, of which the development has been unsatisfactory 
lately. The floating debt of the Reich increased in September by $25,- 
000,000. 

Should France again follow America by raising her discount rate, it 
is expected here that the United States will resort to more effective measures 
for protection of the dollar. 

“The next few weeks will confront the United States with a grave test.’ 
the financial ‘‘Boerse Zeitung,’’ observes, warning France against goirg 
too far, as the United States is strong enough to drag France along into the 
abyss. 

Other papers wonder whether Premier Laval's visit to America means 
a peace conference or the declaration of a gold war, with a rise in French 
discounts as the first war action. 








Germany Names Economic Board—President von 
Hindenburg Appoints Advisory Group of 25 Leaders 
to Aid Cabinet in Framing Plan—lIndustrial, 
Agrarian, Banking and Labor Union Heads Com- 
prise Committee’s Membership. 


The members of the Economie Advisory Board, which 
is to assist the German Government in drawing up a plan 
for the solution of the Reich’s most pressing economic 
problems, were appointed on Oct. 21 by President von Hin- 
denburg. A Berlin cablegram to the New York ‘Times,’ 
from which we quote, further said: 

The 25 men named are leaders of industry, agriculture, banking and 
the labor unions. 

The President, who in a recent letter to Chancellor Bruening offered 
to preside over the joint sessions of the Cabinet and the Board, announced 
that he would take the Chair at the Boards’ opening session, Oct. 29. 

The appointment of the Board, which Dr. Bruening had announced 
in his program speech before the Reichstag when his new Cabinet was 
formed, was the outgrowth of the Chancellor’s desire to work out the 
economic reforms which he believed necessary for the winter in close co- 
operation between the Government and a joint body of employers and 
employees to prevent ‘“‘splitting the German populace into two camps.”’ 

The chief task of the Board will be to decide the manner and degree 
in which prices, especially of domestic raw materials and agrarian products, 
and wages and other factors affecting the cost of production shali be re- 
duced. 

The nature of the program of economic reorganization, which has been 
heralded for months, will depend upon this Board, which has been char- 
acterized as somewhat akin to the present National Government in Britain, 
although vested only with a consultative capacity. 

Among the industrial members are Dr. Ernst von Borsig, head of the 
Borsig Works; Dr. Hermann Schmitz, head of the dye trust; Dr. Albert 
Voegler, head of the United Steel Works, and Dr. Paul Silverberg, coal 
industrialist. Among the representatives of the banks are Robert Pfer- 
demenges and Friedrich Reinhart, director of the Commerz-und-Privat- 
Bank, while Dr. Wilhelm Cuno, head of the Hamburg-American Line, 
represents shipping. 





Germany Denies Russian Soviet Will Stop Payments— 
Government Says Russia’s Debts to Germany for 
Rest of Year Total Only $10,000,000. 


The following Berlin cablegram, Oct. 21, is from the 


New York “Times”: 


In an official denial of the newspaper ‘‘Germania’s’’ report that Soviet 
Russia was about to suspend payments, it is pointed out that the amounts 








due from Russia in the near future are comparatively small and would 
not, therefore, warrant the jeopardizing of Russia's credit by stopping 
payments. 

Atthough Germany’s share of Russian imports is 51%, Russia must pay 
Germany during the remaining part of the year only about $10,000,000. 
The amounts which Russia must pay in 1932 are $13.000,000 in the first 
quarter, $19,000,000 in the second, $20,000,000 in the third, and $39,- 
000,000 in the last quarter. It is concluded that if Russia should have 
difficulties in paying all her debts the trouble at any rate is still far off. 

So far, it is emphasized, the Russians have paid punctually and the 
Government sees no reason, therefore, for advising German industries 
not to carry out Russian orders. Industrial circles view the situation 
calmly for the time being, especially as the Reich and the States have 
guaranteed Russian payments up to nearly $170,000,000. As the Russian 
orders being carried out now reach that amount new Russian orders will 
be accepted only as far as the Russians pay for the old orders. 








German Municipal Credits Consolidation 
Aparently Abandoned. 


From its Berlin bureau the “Wall Street Journal” 
Oct. 21 reported the following: 

Obligatory consolidation of the short-term municipal borrowings has 
evidently been abandoned by the Reich. These municipalities owe ap- 
proximately Rm.1,700,000,000 on a short period payment basis. It 
had been planned to use 12% of the rent tax during the next four years 
for consolidation purposes, but the Reichsbank now is making every 
effort to conserve resources so that this plan seems indefinitely postponed. 


of 








“Unofficial” Trading in Stocks at Berlin 
Shows Improvement. 


From Berlin, Oct. 17, the New York ‘‘Times” reported 
the following: 

Although actual gatherings of traders for dealing unofficially in stocks 
are still prohibited here, trading by telephone, mostly through the banks, 
has become more active. Early in the present week shares of electrical 
and steel companies and of banks were freely bought and, for the first 
time since the crisis, there were signs of foreign buying. 

Later on, under the influence of the Wail Street market’s action and 
of what were then considered the uncertain prospects of the German 
Ministry, prices weakened. On Friday, however, there was moderate 
recovery, with visible demand for shares of the Reichsbank, of Farben- 
industrie, of Siemens & Haiske, also of steel and lignite companies. 








Germany’s Arms Cost in 1930 $176,930,655. 


Under date of Oct. 16 Associated Press advices from 
Geneva said: 

The League of Nations’ secretariat to-day published Germany’s state- 
ment on armaments expenditures in 1930, showing an outlay of 520,728,831 
marks ($130,182,082) for land forces; 186,994,294 marks ($46,748,573) 
for naval forces, and nothing at all for air forces. The total expenditure 
was 707,722,625 ($176,930,655). 








France Gives Austria $8,500,000 Credit—Places Foreign 
Paper at National Bank’s Disposal to Increase 
Note Issue Cover. 


The following from Vienna, Oct. 22, is from the New 
York “‘Times’’: 

It was officially announced to-day that the Bank of France, at the 
request of the French Government, had placed $8,500,000 in foreign paper 
at the disposal of the Austrian National Bank to increase the cover @f 
the Austrian note issue. It is hoped that this will permit relaxing the 
currency regulations, which owing to the difficulty of procuring foreign 
exchange are already causing a shortage of goods and a rise in prices. 

The Bank of England has already agreed to extend the period for re- 
payment of the $14,000,000 balance of its advance of $21,000,000 to 
Austria until Jan. 16, while the Bank for International Settlements has 
renewed its rediscount credit of $13,000,000, and it is hoped that all this 
will restore confidence in the Austrian schilling. 

In what was regarded by financial circles as a somewhat overoptimistic 
speech at the opening of the economic debate in Parliament to-day, Chan- 
cellor Buresch said that Austria intended to demand at the forthcoming 
conference of the banks of issue at Basle that international clearing be 
instituted. He hoped also that the winter increase of unemployment 
would be less than last winter. He announced that a new trade agree- 
ment with Russia was being arranged, as well as a revision of the Hun- 
garian commercial treaty, which would take account of the currency 
situation. 








Rumanian Run Forces Closing of Marmarosch, Blank 
& Co., Principal Banking Institution—Institution 
Shuts for Five Days After Government Refuses 
to Go to the Rescue. 


The following Bucharest cablegram, Oct. 21, is from 
the New York ‘‘Times’’: 


After another run to-day and the refusal of the Government to go to 
the rescue, Rumania’s principal bank, Marmarosch, Blank & Co., will 
remain closed for five days, its directors decided to-night. 

The Rumanian National Bank directorate sat until midnight attempt- 
ing to reach a decision as to how to go to the rescue of the Marmarosch 
institution, but adjourned in disagreement when Governor Manoilescu 
threatened to resign if Government funds were put at its disposal. It 
had been reported earlier that the National Bank would go to the aid 
of the institution in difficulties, so as to prevent a panic and runs on other 
banks. 

Ever since the collapse of the Creditanstalt, Austria's leading bank, 
it had been reported that the Marmarosch bank was in difficulties, al- 
though there is no definite connection between the two institutions. 

The Marmarosch bank some time ago severed its affiliations with the 
Banque de Paris et des Pays Bas, the Berliner Handelsgeselischaft, the 
Darmstadter und National Bank of Berlin and other foreign institutions. 

The depression had resulted in heavy withdrawals which recently had 
assumed the proportions of a run. ~ 

Aristide Blank, general director of the bank, and two other directors 
resigned to-day. 
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Southeast Europe Has Dollar Scare—Austrians Rush 
to Exchange Long-Hoarded Bills Until Restrictions 
Are Imposed—United States Money Widely Held— 
Gold Commands 23% Premium—Rumanian Farmers 
Paying Neither Debts Nor Taxes. 


From its Vienna correspondent, Oct. 16, the New York 
“Times” reported the following: 


The history of Southeastern Europe during the past week has again 
been written in exchange movements rather than in political speeches or 
diplomatic maneuvers, and the compilers have been, not Prime Ministers, 
but bankers in Basle, financiers in Paris, League of Nations committees in 
Budapest and Vienna, and national bank presidents in half a dozen countries. 

The temporary bear movement on American dollars in the Warsaw money 
market—important because the dollar is virtually the second currency in 
Poland—also set the nerves of Southeastern European holders of that 
currency quivering, and their name is legion. 

It is estimated that in Austria alone $1,500,000 in actual notes has been 
hoarded in safe deposit vaults and the traditional housewife’s stocking ever 
since the first currency crisis, in 1920. 

Until Austria’s new exchange restrictions were clapped on, a few days 
ago, there were signs of a panicky rush to exchange these dollar notes, long 
treasured like grandmother’s jewels, for gold. 


Man Buys $500,000 Gold. 


The head of one of the world’s leading bullion concerns, who was visiting 
his Vienna branch, told your correspondent that a Hungarian manufacturer, 
who had lost one fortune in the last currency crisis and did not intend to 
lose another, had alone bought $500,000 worth of gold from him. 

Other possessors of more or less means had come to the head of the 
bullion concern explaining that they were tired of transferring their savings 
from one currency to another and wanted to take a short cut to what they 
regarded as the only safe medium—gold. As a consequence of this tendency 
gold now commands a premium of 23%. 

The imposition of drastic exchange restrictions in Austria not only put 
an end to the flourishing clandestine speculative traffic in exchanges being 
carried on in Vienna, but at the outset seriously hampered those seeking 
foreign currency for more legitimate reasons. It has, however, brought the 
Austrian State an unlooked-for present of some $500,000 in the form of 
postal money orders. 

Sending money in this form had been prohibited under the new regula- 
tions and as a result postal orders for $1,000,000 worth of Austrian schil- 
lings were held up for return to the senders. It has developed, however, 
that almost half these orders were sent by persons who gave false names, 
apparently for fear of retroactive investigation. The orders will be kept 
for two months, at the end of which time, if the owners have not announced 
themselves, the orders will revert tothe State. 


Credit Renewal Helps. 

The $27,000,000 credits to Austria from the Bank of England and the 
Bank for International Settlements, which were due to-day, have been 
prolonged three months, according to an announcement here. This will 
make it easier for the Austrian National Bank to keep up the exchange 
value of the echilling. At the moment the bank rate is at 7.08 to the 
dollar, although in London, Prague and other centers where schillings are 
to be had, the doilar would buy eight schillings. 

How badly off Austria would have been if she had not obtained the 
renewal of her international obligations is indicated by the fact now revealed 
that this would have deprived her of almost 50% of her currency coverage. 

In Yugoslavia, the seriousness of whose financial position is second only 
to that of Hungary, the banks a few days ago announced that they would 
pay only 5% of deposits a month and in no case to an amount more than 
the equivalent of $45. 

Yugoslavia has been a sufferer on balance under the Hoover debt mora- 
torium, and on this ground confidently hopes to obtain an $8,000,000 loan 
from France after having already achieved an extension of a $3,000,000 
credit from the Bank for International Settlements. 


Pay Neither Debts Nor Tazes. 


In Rumania the farmers have ceased completely to pay either debts or 
taxes, and have gone so far as to defend themselves with force against any 
energetic attempts to collect either. As a result, the tax bailiff now takes 
no step in Rumanian villages unless accompanied by a gendarme. Even 
then there is little use for him to distrain the goods of a defaulter, since 
in the first place the latter, together with his neighbors, is likely to resist 
with violence, and in the second the bailiff can find no purchaser for the 
goods when they have been distrained. 

This state of affairs has had calamitous consequences for Rumania’s whole 
economy, since the farmer, although in debt to his ears to the provisional 
banks, and they in turn to the big Bucharest banks, will not pay even 
interest, and recently has even been refusing to sign a prolongation of his 
loans, which would allow the banks to discount them with the National Bank 
in Bucharest. 

One perhaps salutary effect of the financial and currency crisis has been 
to enforce that reduction from the top which Austria and Hungary have 
stubbornly refused to effect since the war. While the wages, if not the 
working conditions, of workmen and clerks in these countries have been 
reduced to hardship, managerial and directorial salaries have been kept up 
to a level comparing favorably with those of England and the United States. 

Now the Austrian Government, through its control of the Creditanstalt, 
and thus of some two-thirds of Austrian industry, has established maxima 
which remove this disparity. 








Credit Anstalt Heads Dismissed in Austria—Govern- 
ment Drops 25 Out of 28 Directors, But Some May 
Be Re-engaged. 

The Austrian Government on Oct. 19 dismissed 25 of the 
28 directors of the Creditanstalt, Austria’s largest bank, 
whose liabilities the Government had to guarantee five 
months ago after having already furnished it $21,000,000 in 
new capital. In indicating this, the New York “Times,” in 
information from Vienna, Oct. 19, further said: 


The only remaining directors are Dr. Alexander B. Spitzmueller-Hammers- 
bach and two others appointed by the Government after the bank’s collapse. 
Chancellor Buresch, explaining the action in a speech to his electors, 





said it was made necessary by the fact that it had been impossible to obtain 
the consent of the directors to drastic cuts in their salaries which the 
bank’s position demanded. He announced that the Government was investi- 
gating the responsibility of the Creditanstalt directorate for the losses sus- 
tained by the bank and that the State Attorney had been empowered to 
prosecute former Director Fritz Ehrenfeist, who is now in Paris, and others. 

The reason for the Government’s summary action now is the indignation 
which its political opponents have been able to excite over its decision two 
months ago to allow the Creditanstalt directors to continue to receive 
salaries up to a maximum of $1,500 a month, a large amount for Austria. 
Although some of the directors may be re-engaged at lower salaries the 
Government seems to have taken the first step toward liquidation of the 
Creditanstalt. This will probably cost it the $21,000,000 with which it 
first tried to rescue that institution but will limit the now unlimited 
liability it assumed in guaranteeing the bank’s obligations. 


Associated Press advices from Vienna, Oct. 19, said: 

Chancellor Karl Buresch said in an address today that the directors of 
the Creditanstalt Bank, which collapsed last summer, had dealt Austria a 
greater blow than they could ever answer for. 

The bank has influenced every Government decision, he said, because of 
the necessity of advancing and guaranteeing immense sums of money to 
save it from bankruptcy. He pledged that those responsible would be sum- 
moned before a judge and forced to pay compensation. 

The newspaper “Stunde’’ reported it had learned in authoritative quarters 
that the balance sheet of the bank as drafted by a reconstruction committee 
would probably show a deficit of 400,000,000 schillings (about $56,000,000) 
instead of 150,000,000 schillings as originally estimated. The paper said 
also that Louis Rothschild, President of the bank, would be forced to make 
restitution. 

A reference to the institution appeared in our issue of 


Oct. 17, page 2532. 








Czechoslovakia Tightens Gold Rules—Ministers Decree 
Foreign Money Must Be Offered to National 
Bank. 


A Prague cablegram, Oct. 16, to the New York “Times” 
stated : 

The Czechoslovak Cabinet decided to-day to sharpen the measures already 
announced for defense of Czechoslovak currency. 

It was ordered that all persons or concerns domiciled in Ozechoslovakia 
must offer all foreign currency, or claims against other concerns in foreign 
currency, to the National Bank before Oct. 31. 

All shares acquired since Oct. 1 which were deposited abroad must be 
offered to the National Bank. The importation of foreign or Czechoslovak 
shares or gold is forbidden under heavy penalties. 








Bankers Seek to Halt Polish Gold Hoarding—Would 
Permit Imports Only by Central Bank, Fearing 
Losses from Lack of Currency. 


A cablegram, as follows from Warsaw, Oct. 20, is taken 
from the New York ‘‘Times’’: 

Recent considerable purchases of gold by Polish private firms and banks 
on foreign markets, mainly in Paris, moved the Bankers’ Association of 
Poland to-day to ask a ban on the importation of gold. 

The bankers warned the public of the danger of draining the country of 
foreign currency, immobilizing it for industry and trade. 

The Polish gold hoard amounts to some $60,000,000, distributed among 
many thousands of small holders and paying them no interest whatever. 

This hoarding and the deposits withdrawn from banks, hastily converted 
into gold and even precious stones, are diminishing the already insufficient 
monetary circulation of Poland and transferring foreign currency back to 
foreign countries. 

The prohibition advocated would be to prevent the importation of gold 
except for the vaults of the Bank of Poland. 








Poland Aids Steel Firm—Friedenshuette, Unable to 
Discount Soviet Paper, Gets $2,200,000. 


The following Warsaw cablegram Oct. 20, appeared in the 
New York ‘*Times’’: 

The Polish Government has arranged a $2,200,000 loan for the large 
Friedenshuette steel concern of Polish Upper Silesia, which has been in 
serious difficulties bevause of inability to discount several million dollars 
in Soviet bills of exchange, which Berlin formerly accepted. 

Of late, Berlin has been unable to discount them, while Paris banks refuse 
to handle the paper pending the outcome of the Societ trade negotiations. 





Sofia to Curb ‘Exchange—Drastic Steps Planned to 
Keep Foreign Gold in Bulgaria. 


The New York ‘“Times’’ reported the following from 
Sofia, Oct. 20: 

To preserve its supply of foreign gold currencies as covering for its own 
note issue, the Bulgarian Government will shortly put into effect new 
restrictions on exchange traffic. 

This will be sweeping and will prohibit performances in Bulgaria by for- 
eign artists and reduce the imports of foreign films. Bulgarians who sell 
their domestic possessions and wish to transfer themselves and their money 
abroad will not be allowed to leave the country. 

A 10% reduction in civil service salaries is also planned. 








Latvia Rations Imports of Certain Commodities. 

The Latvian Government has fixed certain import con- 
tingents, by countries (based on 1930 imports', for the year 
beginning Oct. 15 1931, according to a cablegram received 
in the Department of Commerce from Commercial Attache 
Lee C. Morse at Rigo. The Department on Oct. 17 also 
said: 

The total quantities of these contingents that may be imported during 
the year from all countries, in metric tons, are: Edible fats, 120: meats and 


fatbacks, 60; raisins and currants, 250; radios, 15. It is expected that con- 
tingents for other commodities will be established. 
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Increase in Bank of Switzerland’s Gold Holdings. 


Under date of Oct. 17 Associated Press advices from 
Berne, Switzerland, said: 


The Bank of Switzerland's monthly statement, published to-day, shows 
an increase of 123,814,951 Swiss francs in gold holdings, which were brought 
to a total of 2,205,404,775 francs. [A Swiss gold franc is worth 19.3c.] 
Currency circulation was reduced by 16,104,205 francs to 417,197,905, 
making the gold coverage 156%. 








Geneva to Ban Hungarian Loan—League Committee 
Says Nation Can Pay Debts. 


The following copyright cablegram from Vienna, Oct. 23, 
is taken from the New York “‘Sun’’: 


The Hungarian Government's hopes of obtaining a big foreign loan 
were dealt a severe blow by the League of Nations’ financial investigating 
committee to-day when it was made known that it is the committee’s 
opinion that Hungary is able to pay all her debts and should not get any 
outside loan. 

This opinion, based on two weeks of investigations by Commissioners 
Avenoi and Reft of France, Taylor of America, Hornsby of Great Britain, 
Souvich of Italy and Pospisil of Czechoslovakia, was followed by a sug- 
gestion that Hungary severely reduce her budget and form a customs 
union with Austria and Czechoslovakia for the betterment of her general 
economic life. 

Information regarding the committee’s opinion was obtained to-day 
by the Budapest correspondent of the New York ‘‘Sun”’ Foreign Service. 
but it will not be given out for general publication until next week in 
Geneva. The commissioners have now scattered, some being in Vienna, 
others remaining in Budapest and still others leaving for Switzerland. 

Hoped for Moratorium. 

This blow to Hungary’s financial hopes comes when financial circles 
were hopeful of obtaining a moratorium on all debts for a year, and the 
opinion of the experts is generally considered extremely severe. Al- 
though the budget suggestion is similar to that made recently for Austria— 
with Austria met by stringent internal economies—to-day's revelation 
differs in proposing a customs union as the way out for Hungary. 

This customs union suggestion is also designed to help Austria, link- 
ing the two industrial States of Austria and Czechoslovakia with the 
agricultural resources of Hungary. 

The suggestion made to Hungary over the head of Austria comes at 
a@ moment when Austria was congratulating herself on the modicum of 
help extended by the Bank of France through the Bank for International 
Settlements at Basle providing 60,000,000 schillings (about $8 442,000) 
on a short-term loan. Austria hoped to get 250,000,000 schillings, as 
the 60,000,000 merely covers what she paid the Bank for International 
Settlements a few weeks ago. 


Austrian Indebtedness. 


Austria is still indebted 100,000,000 schillings ($14,700,000) to England 
and 90,000,000 schillings ($13,230,000) to the Bank for International 
Settlements. 

Austria is congratulating herself rather freely that although she needs 
a long-term loan, the 60,000,000 schillings credit from France shows 
that the latter has recovered the sweet temper she iost over the Austro 
German customs union plan. 

In Jugoslavia, France’s Balkan ally, the press to-day is felicitating 
over a propitious French loan of 300,000,000 French francs, which per- 
mits Jugosiavia to balance her budget. This budget suffered a heavy 
blow when the Hoover moratorium deprived Jugoslavia of German repa- 
rations income amounting to one-twelfth of her total budget. 








Unemployment Increases in Belgium. 


Unemployment in Belgium showed a considerable increase 
during the month of August, according to official Belgian 
statistics received in the Department of Commerce. Noting 
this, the Department on Oct. 20, said: 

On September 5, out of 717,757 insured workmen, 70,893 were completely 
out of work, and 120.669 on part time. These figures compare with a total 
insured on August 1, of 713,780, of which 64,644 were completely unem- 
ployed and 116,757 on part time. 

The total of days lost in August was 2,661,634 as against 2,213,667 in 


July. The textile and metallurgical industries continue to account for the 
largest numbers of unemployed. 








Italy Will Remain on Gold Standard—Believed in 
Rome that Withdrawal of Foreign Credits Cannot 
Threaten Position. 


The following, from Rome, Oct. 15, is from the New York 
“Times” : 


It may be positively said that the Italian Government is firmly resolved 
to maintain the gold bullion standard in Italy and that it has every chance 
of complete success. This ie largely because of the limited quantity of 
lire credits held abroad, which prevents any dangerous maneuvers by specu- 
lators against the Italian currency. The situation of the Italian banks as 
regards short-term credit held by foreigners is not such as to create serious 
apprehension, though it requires constant watching. 

In Italy the suspension of the gold standard by England was considered 
a formidable disaster, especially from the viewpoint of financial morale. 
The general view on this market is that, in the absence of a chain of political 
events which would permit England to regain solid supremacy over the 
empire, it is unlikely that Great Britain will ever return to the old gold 
parity. The same idea is held regarding the Scandinavian countries which 
have relinquished gold payments; their future relation to the gold standard 
is held to be closely bound up with sterling. 








Italian Market Foresees Predominance of Franc and 
Dollar When Present Crisis Ends. 


Under date of Oct. 15, a Rome cablegram to the New York 


“Times” said: 

When the present crisie of nervous apprehension and confusion shall have 
spent its force it is believed in Italian financial circles that improvement 
should occur in the monetary and economic situation of Europe. 





This is | 


expected to occur under the predominance, first of the French frane and 
afterward of the dollar. As yet, however, the uneven distribution of the 
world’s gold supplies is bound to retard recovery of the international 
exchanges. 

In considering the numerous theories which ascribe the present world 
depression to maldistribution of gold, or to the high interest rate on long- 
term credits, or to the burdens of war, or to overproduction, or to customs 
barriers, Italian financiers are inclined to believe that the real solution 
of the crisis can be best reached through a more liberal customs policy 
and through a rate of production better adapted to the requirements of 
consumers. It is felt that the moment prices cease to decline and a gradual 
recovery ensues, the crisis may be considered as ended. There is some belief 
that next year will mark the beginning of such recovery, always presuming 


that no unforeseen financial and political upheavals shall occur in any 
nations. 








Holland Buys Dollars—Nederlandsche Bank Replaces 
Its Exchange Holdings With Gold. 


Advices from The Hague, Oct. 16, to the New York “Times” 
said: 


Because of the recent standstill agreement the Dutch banks regard as 
lost more than 100,000,000 guilders in German credits. However, the 
position of the large banks is strong enough to stand published criticism 
without an effect on the stock market. These frozen credits have nothing 
to do with the position of the guilder. 

Dr. G. Vissering’s retirement from the Presidency of De Nederlandsche 
Bank has been followed by a complete reversal of the gold exchange policy, 
130,000,000 guilders in exchange being replaced by gold dollars last week. 
The position of the bank with 800,000,000 guilders in gold is now excep- 
tionally strong. 

The Government has announced, measures relating to imrports and has 
appointed committees to examine the situation of industry and the possibility 
of export credits. 








Diamonds Based on Gold—Dealers in Conference at 


Brussels Decide to Quote Prices in the Pound at 
Par. 


A cablegram, as follows, from Brussels, Oct. 16, is from 
the New York “Times”: 


Diamond prices will be quoted on the basis of the British gold pound, it 
was decided here to-day at the first of a series of conferences attended by 
leaders in the international diamond trade. During the deliberations the 
possibility of diamond prices serving as a new standard of values was 
mooted. 

Prices will be maintained, it was decided, in the big, high-value diamonds 
which are fashionable for solitaire engagement rings, but the smaller and 
colored stones may be sold cheaper, because the members of the trade who 
deal in them must get rid of stocks in order to pay current expenses. Mem- 
bers who hold high-priced diamonds have ample capital and can afford to 
wait for better times. 








South Africa Taxes British Coins. 

According to Associated Press accounts from Pretoria 
(South Africa), Oct. 16, the Union Government has imposed 
an exchange duty of 20% on all British silver coins imported 
into the Union and Southwest Africa to prevent dumping. 








Danish Farm-Aid Bill Wins—Landsting Backs Measure 
to Appropriate About $6,600,000. 


The following Copenhagen cablegram, Oct. 19, is from the 


New York ‘‘Times’’: 

After prolonged debate the so-called crisis bill passed the Landsting 
(the upper chamber of tae Rigsdag) to-night, the powerful Conserva.ive 
opposition joining in the government scheme to aid agriculture. 

Only the Extreme Left Party voted against the appropriation of 30,000,- 
000 kroner (about $6,600,000) to help farmers in the payment of mortgages, 
interest and taxes and to grant long-term loans in the event that the bacon 
and butter markets do not improve. 








Cash Payments on External Debts Suspended by 
Brazil Except in Case of Three Issues—Interest 
to Be Paid in Scrip for Three-Year Period—Over 
$150,000,000 Said to Be Held in United States. 


According to an announcement issued in New York on 
Oct. 17 by Sebastian Sampaio, Consul-General of Brazil 
in New York, the Brazilian Government has announced 
that cash payments on its external debt will be paid in the 
ease of three issues only, the interest on all other obliga- 
tions to be “paid on their respective due dates during a 
period of three years in special scrip bearing interest at 
5% per annum, and divided into two series; the first series, 
redeemable in 20 years, will be in respect of the bonds issued 
against the following loans: Brazil 1903 5% sterling bonds, 
Brazil 1909 5% French france bonds, Brazil 1921 8% gold 
dollar bonds, Brazil 1922 7% gold dollar bonds, Brazil 1926 
6%% gold dollar bonds, Brazil 1927 64% sterling and 
gold dollar bonds.” 

The service on only three of the 25 external issues of the 
Government will be met in cash on the due dates, it is noted 
in the New York ‘‘Timer,’’ which says: 


These are the 5% funding loan of 1898, amounting to £7 065,180; the 
5% funding loan of 1914, aggregating £14,278,960, and the 1922 74% 
coffee security loan, totaling £8,209,200. 
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The Consul-General’s statement is quoted as follows: 


“In view of the impossibility of acquiring foreign exchange for the trans- 
fer of funds to the markets where the coupons of the externa] debt are pay- 
able, the Brazilian Federal Government, after placing before their bankers 
all the facts regarding the position of the country, are reluctantly obliged 
to authorize them to communicate to the holders of Brazilian ponds that 
they are only in a position to pay in full in cash, on the dates stipulated 
in the contracts, the interest and sinking fund on the 5% funding loan of 
1898 and on the 5% funding loan of 1914. Service in full of Brazil 1922 
7%% coffee security bonds issued in London and New York, is already 
provided for and payments will also be made in cash. 

The interest on all other loans, will be paid on their respective due dates 
during a period of three years in special scrip, bearing interest at 5% per 
annum and divided into two series; the first series, redeemable in 20 years, 
will be in respect of the bonds issued against the following loans: Brazil 
1903 5% sterling bonds; Brazil 1909 5% French franc bonds: Brazil 1921 
8% gold dollar bonds, Brazil 1922 7% gold dollar bonds, Brazil 1926 
6%% gold dollar bonds, Brazil 1927 644% sterling and gold dollar bonds. 

“The second series, redeemable in 40 years, will be in respect of all 
other existing Brazilian Federal Government foreign loans. 

“The Brazilian. Federal Government undertakes to review the situation 
at the end of the first and second years with a view to extending cash 
payments should circumstances permit. The sums in milreis at the rate 
of exchange last fixed for stabilization, namely, 6 pence, corresponding 
to the interest not being remitted, will be deposited in an approved bank 
in the city of Rio de Janeiro and applied in the purchase of bilis of exchange, 
provided that the market can supply them. Such remittances would be 
sent to the Government's bankers and applied to the redemption of the new 
scrip, either by purchase if below par or by means of drawing if at par. 
The scrip of the series redeemable in 20 years will be dealt with first. Should 
the market not supply the necessary foreign exchange, the Government 
will acquire bonds of the internal debt, which will be held in trust until 
such time as exchange can be obtained. 

“The Brazilian Federal Government will pay the interest and the sinking 
fund on the new scrip in cash on their due dates. The sums in milreis 
earmarked for the payment of the suspended sinking fund, which are 
being deposited and which will continue to be deposited also at exchange 
of 6 pence, will be destroyed as soon as possible and deflation will continue 
so long as market conditions permit. The Brazilian Federal Government 
have authorized their bankers to take the necessary steps for the execution 
of this program.” 


The ‘‘Times” of Oct. 18 said: 


Of the entire external debt affected by Brazil’s action $152,800,000 is 
payable in dollars and most of it presumably is held in this country. All 
of the interest on such bonds is now to be paid in scrip. The total debt 
payable in sterling is £106,968,593 ($518,000,000 at the gold parity), but 
from this is to be deducted £29,054,000 ($141,000,000 at par), covering 
the three issues on which interest payments in cash are to be continued. 
The amount payable in French currency is 333,577,000 francs, on all of 
which the interest payments are to be made in scrip. 


We also quote from the same paper the following from 
Sao Paulo (Brazil) Oct. 18: 


The declaration of a three-year moratorium on Brazil's foreign debts 
Was announced in Rio de Janeiro after a Cabinet meeting that had lasted 
most of the night. Instructions had already gone out to Brazil's foreign 
representatives for announcement yesterday in the countries concerned 

Three loans, it is said, will be paid in cash when due, but all others will 
be met with scrip at 5%, to be taken up at the end of three years. The 
scrip will then be converted into two bond issues at 5%, one to mature in 
20 years and the other in 40. 

The loans to be paid in cash are the 1898 and 1918 funding loans and the 
1922 coffee loan. The Government will deposit milreis here to buy in bonds 
when exchange and bond prices warrant. 

The decision of the Brazilian Government not to continue cash interest 
payments on its $500,000,000 external debt, and to substitute for cash 
special scrip bearing 5% interest for the next three years, came as a climax 
to a long series of efforts on the part of that government to halt the down- 
ward trend in its currency. 

In August, when the milreis dropped to 16 to the dollar, the Govern- 
ment was forced to suspend all amortization payments on foreign debts. 
It was hoped this step might make it possible to continue the payment 
of interest. 

When the currency continued to decline still further below the normal 
exchange value of eight for the dollar, the Government imposed strict 
limitstions on all exchange transactions. This failing, it went one step 
further and declared a moratorium on the payment of private debts in 
foreign currencies—although importers were permitted to deposit milreis 
in locai banks against foreign biils at the rate of eight for the dollar. 

In loca! banking circles it had for some time been feared that Brazil 
might be forced to discontinue interest payments on its external obligations 
completely. The decision to pay in scrip was the result of prelonged con- 
versations with bankers here and in London, in which both the bankers 


and the Government were anxious to avoid complete suspension of pay- 
ments. 








Brazilian Bonds Up on New York Stock Exchange— 
Two of Government’s Five Issues Gain Despite 
Break in Debt Service—Wall Street Recalls Re- 
public Has Always Met Commodity Debt Service. 


The following is from the New York ‘“‘Times”’ of Oct. 20: 


The statement made by the Brazilian Government over the week-end 
that it wiil be unable to continue debt service on the equivalent of ap 
proximately $500,000.000 of its external obligations, came as no surprise 
to the financial! community, as the government’s bonds have been selling 
for some time on practically a default basis. On the five Brazilian Gov 
ernment issues active yesterday on the Stock Exchange, the 7s of 1952 
jumped 3 points, the 74s of 1952 a point, and the 8s of 1941 held un 
changed, while the 6}4s of 1926 and the 64s of 1927 soid off 14% and 2% 
points respectively. 

Twice before the Republic has found it necessary to defer interest and 
sinking fund payments on its external loans. From July 1 1898 to June 
30 1901 it paid only the interest on its 5% funding loan of 1898, and again 
from Aug. 1 1914 to July 1 1917, payments were made only on the funding 
loan of 1898 and on the new funding 5s of 1914. Both these issues are 
exempt from the new suspension since they were issued primarily to take 
care of then existing defaults. 

The Brazilian Government has never defaulted on a commodity loan, 
and it is pointed out that in its decision to pay at this time the interest 
due on the 6 s of 1927, a coffee-secured loan, it has followed this policy. 
Money is in hand to cover this debt service for several years. 





New York Stock Exchange Notice Regarding Bonds of 
State of Rio Grande do Sul (Brazil). 


The following notice has been issued by the New York 


Stock Exchange: 
State of Rio Grande do Sul 6% External Sinking Fund Gold Bonds of 1928: 
due 1968. 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Oct. 20 1931. 

The following information has been received from the fiscal agent of 
the State of Rio Grande do Sul 6% external sinking fund gold bonds of 
1928, due 1968: 

‘We have received a cable from the Secretary of Finance of the State to 
the effect that, being unable to purchase dollar exchange the State cannot 
remit on Oct. 25 funds to pay the coupon maturing Dec. 1. This cable 
renews the suggestion that deposit be made in Brazilian currency at 8, 
reis (814 milreis) to the dollar for conversion into dollars as soon as the 
exchange situation allows, and authorizes the publication of such notice 
as may be required by ‘by-law’ of the New York Stock Exchange. 

The Committee on Securities calls attention to the fact that there will 
be no change in the method of calculating interest on said bonds unless 
a default occurs in the payment of interest. 








Brazilian Exchange Situation Easier—Purchase of 


$1,000,000 of Coffee Bills. 


Sao Paulo advices Oct. 22 to the New York ‘‘Times” said: 

The Bank of Brazil’s purchase yesterday of $1,000,000 worth of coffee 
bills greatly relieved the Sao Paulo and Santos exchange situation to-day, 
with all banks receiving allotments sufficient to care for limited demands 
at rates established by the Bank of Brazil. 








Brazil Reported As Showing a Surplus. 


Advices as follows from Sao Paulo (Brazil) Oct. 16 are 
taken from the New York ‘‘Times’’: 


The Brazilian Treasury reports that the first nine months of this year 
showed an excess in receipts over expenditures of $6.824,000 gold, com- 
pared with a deficit at the same time last year of $2,914,000. 

The favorable balance of trade at the end of September this year was 
$57 480,000. This is expected to rise rapidly in the remainder of the year 
because of the moratorium curbing imports. 

The surplus is regarded as indicating Brazil’s ability to keep within 
the national budget, revised last July for rigid economies. 








Brazil Asks Rail Electrification Bids. 


The New York “Times” reported the following from 
Sao Paulo Oct. 22: 


The Federal Government formally requested bids to-day for the electri- 
fication of the Central Ry., connecting Rio de Janeiro and Sao Paulo. The 
total cost is estimated at $15,000,000, and concerns will have six months 
to tender bids. One concern is reported willing to accept coffee in payment 
for the construction work. 








Buenos Aires Control Committee Steadies Exchange— 
Foreign Markets Forced to Readjust Quotations 
to Rate of 188 Gold Pesos for $100. 


A cablegram from Montevideo, Oct. 18, to the New 
York ‘‘Times’’ said in part: 

The first week’s operation of the Buenos Aires Exchange Control] Com- 
mittee was a pronounced success, which caused foreign markets to re- 
adjust their unfavorable quotations to the Buenos Aires level of 148 gold 
pesos for $100. The Committee’s success produced at home a renewal 
of confidence such as had not been felt for many weeks, with strong active 
trading and higher prices in both securities and grain markets. 

The control of exchange halted the flight of capital, which had been 
leaving Argentina in large volume. This caused an upward reaction in 
local securities, the demand for which was increased by the necessity of 
former exchange speculators finding other employment for their funds. 
The resulting improvement in prices restored the confidence of small 
investors who the previous week had unloaded their holdings in alarm 
at the constantly decreasing prices and the constantly falling exchange 
value of the peso. 

It was noticeable the National Mortgage Bank cedulas did not ac- 
count for their usual percentage of the total trading. there being more 
of a demand for national, provincial and municipal bonds, al] of which 
improved in quotations. Cedulas, however, increased from two to three 
pesos for all series. Province of Buenos Aires bonds, which recently 
suffered heavy declines, improved four pesos and closed around 71. 








Reductions in Pay Prohibited by Peru—Decree Issued 
by State Also Forbids Discharge of Manual 
Laborers. 


The following, issued by the Department of Commerce 
at Washington, is from the ‘“‘United States Daily’’ of Oct. 21: 


The Peruvian Government has issued a decree law prohibiting all agri- 
cultural, industria] and commercial enterprises from reducing the wages 
of, or discharging, manual laborers, according to a cablegram received 
in the Commerce Department from Acting Commercial Attache Julian 
D. Smith at Lima. 

Another decree issued by the Government increases the capital of the 
Banco Agricola by 3,500,000 soles in C shares of Banco Central Reserva. 
(Sol equals approximately 28 cents U. S. currency.) Those shares may 
be converted into cash by the Banco Central if the directorate of that 
bank consents to a corresponding reduction in their capital in accordance 
with Article 72 of the Central Bank Law, the decree states. 


Hears London Disapproved Bahama 
to Fix Dollar Rate. 

The following wireless message from Hamilton (Bermuda), 

Oct. 16, is from the New York ‘‘Times’’: 








Bill 


Bermuda 
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Seward Toddings, Jr., writing in to-morrow’s ‘‘Midocean,” will quote 
“a Bahamas official’ as saying that when the Bahama House of Assembly 
attempted to stabilize the pound at $4.80, solely for customs valuation of 
American invoices, the Legislature was apprised the measure would not 
be approved, because the original order to calculate invoice values at 
current exchange rates was inspired from London, and any other system 
was regarded by the Imperial Government as favoring American goods 
to the prejudice of British. 

A similar stabilization, suggested for Bermuda, is to be petitioned when 
the House of Assembly reopens Monday. It is not known if the Bermuda 
order also was inspired, but it is regarded as likely in view of the Bahama 
incident. If so, the plan is doomed to failure here also. 








Temporary Suspension of Interest Payment by 
Mortgage Bank of Chile. 


The following notice with reference to the suspension 
of payments by the Mortgage Bank of Chile has been issued 
by the New York Stock Exchange. 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Mortgage Bank of Chile. 
Oct. 19 1931. 

Notice has been received that the Mortgage Bank of Chile has advised 
holders of guaranteed sinking fund 64% gold bonds, due 1957, guaran- 
teed sinking fund 634% gold bonds of 1926, due 1961, guaranteed sinking 
fund 6% gold bonds of 1928, due 1961, and guaranteed sinking fund 6% 
gold bonds of 1929, due 1962, as follows: 

Owing to continued unsettled conditions in Chile and in order to prevent 
further financial difficulties, the Republic of Chile has enacted a law 
pursuant to which the Mortgage Bank will, for the first time in its long 
history, temporarily suspend payment of the services on its obligations in 
foreign currencies. Under said law this suspension may last for a period 
of two years. 

The Committee on Securities calls attention to the fact that there will 
be no change in the method of calculating interest on said bonds unless 
a default occurs in the payment of interest. 


ASHBEL GREEN, Secretary. 
From the New York ‘Herald Tribune’’ of Oct. 20 we 
take the following: 


Bonds of the Mortgage Bank of Chile, backed by the Chilean Govern- 
ment, will be defaulted with respect to payments in foreign currencies 
for the first time in the bank’s history, it was indicated yesterday in a 
notice issued by the Committee on Securities of the New York Stock 
Exchange. A total of $77,300,000 par value of the bonds outstanding 
in four issues listed on the ‘“‘big board’’ are involved in the indicated de- 
fault. A further $10,000,000 in bonds of the bank, listed on the New 
York Curb Exchange, also are expected to be defaulted. .. . 

All of the bonds are guaranteed unconditionally as to interest, prin- 
cipal and sinking funds by the Government of Chile by indorsement on 
each bond. They have been selling on a default basis for some time 

The indicated default follows defaults of Chilean Government bonds in 
recent weeks affecting large amounts of bonds held in foreign countries. 

The issues referred to in the Stock Exchange notice are all payable in 
gold in New York at the offices of Kuhn, Loeb & Co., or at Guaranty 
Trust Co. of New York, or at holders’ option at the office of the house 
of issue in Santiago in sight drafts on New York without deduction for 
any Chilean taxes, present or future. 

Interest on the 6%s of 1957 and the 6%s of 1961 is due and payable 
on June 30 and Dec. 31. The interest dates on the 6s of 1961 are April 
30 and Oct. 31, while the interest dates on the 6s of 1962 are on May 1 
and Nov. l. 








Commercial Bank of Porto Rico Closed. 


Associated Press advices from San Juan, Porto Rico, Oct. 
19 said: 


The Commer-ial Bank of Porto Rico, formerly called the Spanish Bank 
and the oldest financial institution on the island, was placed in the hands 
of a receiver to-day by Government order. 


The following was contained in a cablegram from San 
Juan on Oct. 19 to the New York ‘“‘Times’’: 


The Banco Comercial de Puerto Rico, with its head office in San Juan 
and branches throughout the island, failed to open to-day following Gov- 
ernment action resulting in the appointment of Rafael Carrion as receiver 

The bank formerly was Banco Espanol, the island’s oldest banking 
institution, and is still largely owned by Spaniards. 

Statements by both the Government and the Board of Directors ex- 
pressed a belief that the bank would reorganize and reopen by January. 
Its June 30 statement showed capital of $1,915,500, surplus of $400,000, 
deposits of $3,259,870, loans and discounts totaling $5,208,679, and total 
assets of more than $7,000,000. 








Colombia Board to Control Export—Decrees Licensing 
Plan to Bar Capital Outlet. 


A eablegram from Bogota (Colombia), Oct. 22, to the 
New York “Times’’ had the following to say: 


A Presidential decree just issued, effective in nine days, requires the 
licensing of all exports by an export control board in Bogota, to be com 
posed of a government member, a representative of the National Coffee 
Growers’ Federation and a representative of the Bank of the Republic 

Exporters will be required to sign an agreement that their operations 
will not serve as an outlet for national capital and the board can require 
proof and bond that the value of the exported products will return to 
Colombia. The board is empowered to appoint agents in other cities 

Control! of the port is vested in the customs, which will be notified 
telegraphically of the licenses issued, and failure to comply with the decree 
wili make offenders tiable to a fine equal to half the value of the exports 
and the refusal of fruther export permits. 








Mexico to Issue Paper Currency. 
From Mexico City the ‘‘Wall Street Journal’’ of Oct. 21 
reported the following: 


Paper money will be issued in Mexico by Oct. 30, says *‘E] Nacional,” 
the Government newspaper which quotes a ‘high member of the Nationa! 
Banking Board.”” This Board must authorize the issuance of such money, 





it is said. The amount of currency to be issued is not stated, and the 
denominations likewise are not yet determined. 

Nationwide demand for paper money to expedite commercial trans- 
actions has exerted pressure upon the National Banking Board and the 
Bank of Mexico. At present all transactions in money must be made 
in bulky silver coin, and even this is available only in limited amounts, 
due to its scarcity, which has been increased by hoarding. 

The paper currency, it is understood, will be backed by 50% siiver 
reserve and 100% rediscounted negotiable paper. The scarcity of money 
has caused a steady improvement of the peso, which closed Saturday 
at around 2.75 pesos per dollar. 

As of Mar. 31 1931 there were outstanding only 5,516,000 pesos of former 
national-bank notes, and a very limited supply of Bank of Mexico gold- 
peso notes. 





ee 


Mexico Receives Gold—Cargo of $2,114,700 Unloaded 
at Vera Cruz for the Capital. 


Associated Press advices from Mexico City, Oct. 17, 
stated: 


Gold bullion worth $2,114,700 has arrived in Vera Cruz from New 
York aboard the steamer Orizaba and will be sent to Mexico City by 
special car for the Banco Nacional de Mexico and the Banco de Mexico, 
dispatches said to-day. 

It was the first time in many years that gold had been imported through 
Vera Cruz. 











Cuban Land Owners Ask Moratorium—Also Petition 
President Machado for Reduced Mortgage Interest 
to Save Property. 


Under date of Oct. 18, a cablegram from Havana to the 
New York “Times’”’ said: 


Although the Machado Administration has opposed the idea of any kind 
or moratorium, a concerted effort is being made by property owners to 
bring about a two-year moratorium on rea! estate mortgages with com- 
pulsory reduction of interest to 5%, it was revealed by a petition presented 
to President Machado by the Nationa! Association of Property Owners to- 
day. The association argues that most of the real property in Cuba is 
encumbered by mortgages which, under present conditions, cannot be 
met, and that titles are passing rapidly into the hands of foreigners. They 
point out that moratoriums have been declared before in Cuba, even under 
the Spanish governors, the late General Weyler having granted one in 1896- 
97 which was extended by General Blanco. 

_ The petitioners assert the present crisis is the worst in Cuba’s history 
and is sufficient reason for protecting Cuban landowners from the loss of 
their property. 

Morigage interest rates in Cuba, it is said, range from 8 to 12% and even 
more. They therefore ask a reduction in the interest rate in order to 
maintain the payments, as rents, they assert, have dropped 50% and are 
hard to collect. 

A moratorium on mortgages was proposed early in August in the House 
of Representatives, but President Machado opposed the bill and it failed. 








Cuban Railway Reported As Dropping 400 Workers. 
The New York ‘“Times’’ reported the following from 
Havana, Oct. 16: 


The Consolidated Railways of Cuba, Camaguey’s traction company, 
will drop 300 shop and 100 line employees and reduce the salaries of others 
15to25% on Nov.1. The Cuban financial situation and motor competition 
on the new $100,000,000 central highway are said to have cut into receipts 
so seriously that retrenchment is essential if operation is to continue. 








Cuba Cuts School Costs—Presidential Decree Reduces 
Staff, Salaries and Funds for Supplies. 


According to a cablegram from Havana, Oct. 16, to the 
New York ‘‘Times’’ all teaching posts in the University of 
Havana and the high, normal and commercial schools of 
Cuba not filled by competitive examinations have been 
abolished, salaries of teachers have been reduced 19% and 
the wages of other employees of the Department of Public 
Instruction and expenditures for supplies have been cut 
25% in a final budget adjustment in line with a drastic 
slash in the national budget effective Oct. 1, made Oct. 16 
by Presidential decree. It is reported this will mean the 
dismissal of 100 teachers. The cablegram added: 


The budget of the Department of Public Instruction, originally $9 ,500,- 
000, has been reduced to $7,070,000. It was stated these reductions were 
made to prevent the closing of the schools. Rents on schoolhouses, few of 
which are Government-owned, were cut 18%. 


— 


Cuba Bans Alien Labor—Sugar Crop Must Be Handled 
by Natives—Matanzas Jobless Desperate. 


Under the above head advices Oct. 16 from Havana to 
the New York ‘“‘Times”’ said: 


No permits will be issued to sugar mills at the beginning of the next crop 
for the bringing in of Haitian and Jamaican labor, according to Secretary 
Zubizarreta of the Interior, who is seeking to provide employment for a 
thousand Cubans. 

Hitherto it has been the custom for sugar interests to import thousands 
of laborers for harvesting the cane crop. 

Governor Perez of Matanzas Province appealed to the Government for 
aid to-day. staring the situation of the unemployed was desperate in his 
province, where 1,209 rations are provided daily but funds are running low. 
Dr. Zubizarreta immediately authorized 15.000 rations for that province. 











Cuba Aids Repatriation—$10,000 Advanced to Help 
Spaniards Home, but Will Be Repaid. 

President Machado has authorized the Secretary of the 

Interior to give $10,000 to the committee of Spanish societies 
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engaged in the repatriation of indigent. Spaniards. We 
quote from a cablegram Oct. 17 from Havana to the New 
York ‘“‘Times,’’ which went on to say: 


The money will be repaid to the Government by Spanish regional societies 
later. The committee states that 2,400 immigrants already have been 
repatriated and 400 still await transportation, with the possibility of others 
needing assistance. 








Accord Reached on India’s Finances—Committees to 
Study Relation of States to Centre and Debt 
Classification Problem. 


According to a London cablegram Oct. 22 to the New York 
“Times” the despondency which has been hanging over the 
round-table conference cleared slightly on that day when a 
settlement was reached in the Federal structures committee 
on the finances of the new federated India. The cablegram 
continued: 

As a result of to-day’s decisions, two committees will investigate the 
situation before the Indian Federation takes definite shape. The first will 
investigate the complicated probiem of the financial relations between the 
native States and the new Federation. The second will be a fact-finding 


committee, dealing with the classification of India’s debt preceding Fed- 
eration. 


The controversy of the past fortnight arose partly from fears that the | 
States would obstruct the process of Federation and partly from fears that | 


the proposed committees would involve endiess delays. 


Mahatma Gandhi created a brief stir in the structures committee to-day | 


by pressing the All-India National Congress claim for investigation of 
Great Britain’s liabilities to India since the days of the East India Co. 
Sir Samuel Hoare, Secretary of State for India, reminded him that the 
question of the imperia! debt had nothing to do with the tasks of the two 
finance committees. 

Meanwhile, there is not the slightest sign of a solution of the Hindu- 
Moslem problem and Mr. Gandhi stili intends to leave for home about the 
middle of November. Prime Minister MacDonald and Sir Samuel Hoare 
both denied to-day a story appearing in the Laborite ‘“‘Daily Herald” to 
the effect that the National Government intended to smash the conference 
early in November. 

*“‘We are perfectly prepared to proceed with the work of the conference 
as long as you and we think a useful purpose can be served,” Sir Samuel 
told the delegates. Nevertheless, the delegates assume that, unless the 
communal deadlock is broken speedily, it will be useless for the conference 
to continue, and it will require the desperate efforts of Prime Minister 
MacDonald after the election to prevent its break-up. 








Support of Credit Said to Be Assured Federal Land 
Banks—President Hoover Tells North Dakota 
Congressmen His Position. 


After a conference at the White House on Oct. 20 between 
President Hoover and a delegation from North Dakota 
consisting of Senator Nye (Rep.), Senator Frazier (Rep.), 
and Representative Sinclair (Rep.), of Kinsmere, the Con- 
gress Members said (according to the “‘United States Daily” 
of Oct. 22) they had received assurances of the President’s 
support for ample appropriations by Congress to the Federal 
land banks to inerease their credit facilities. The paper 


quoted continued: 

Senator Nye said the provision of additional capital for the banks would 
make the banks more liberal in their loans and would prevent abrupt fore- 
closures on loans already made to farm interests. 

‘‘We discussed with the President the possibilities of the credit program 
which he has formulated, particularly with reference to its influence in the 
agricultural regions of the West,’’ Senator Nye said. ‘‘We also discussed 
possible aid to the Federal Land Banks. Ifthe Banks can get credit to take 
the place of foreclosures on property, they can go on functioning with the 
administration of loans through the Farm Loan Act. It is our opinion that 
the Banks should pursue a more liberal policy than they now adopt, in view 
of the fact that they are now trying to liquidate their loans on all sides.’’ 

Representative Sinclair pointed out that Land Banks of St. Paul had 
foreclosed on $15,000,000 worth of land. Senator Nye added that land 
values were ‘‘deplorably depressed"’ at the present time but the Banks never- 
theless have to sel] at present prices the land they have foreclosed upon. 
The Senator said that the President did not insist that each Bank should be 
limited to the $5,000,000 additional capital which had been suggested origin- 
ally in the President's general crediv extension program. Whatever capital 
is needed he is ready to recommend, Senator Nye declared. 








Bank Credit Viewed as Effective Means to Control 
Cotton—Best Weapon to Enforce Law on Reduced 
Acreage, President Hoover’s View—Federal Farm 
Board Head Hails Action Taken in Texas—Chair- 
man Stone Congratulates State Bank Group. 


The determination of Southern bankers to withhold 
financial aid next year from cotton farmers who ignore such 
laws as may be adopted by the cotton-belt States for the 
reduction of cotton acreage is viewed by the Hoover Ad- 
ministration as the most constructive move yet taken for 
the economic rehabilitation of the South. The Washington 
correspondent of the New York “Journal of Commerce,” 
reporting this on Oct. 21, continued: 

This feeling is emphasized in a telegram transmitted by Chairman 
James ©. Stone of the Federal Farm Board to President J. W. Hoopes 
of the Texas Bankers’ Association in response to advices received from 
the latter that “Texas Bankers’ Association in special session Tuesday 
unanimously indorse New Orleans cotton plan, adopting resolution not 
to finance cotton farmers next year who do not obey State law relative 
to reduction acreage.”’ 

**Telegram saying Texas Bankers’ Association unanimously indorsed 
New Orleans cotton plan received,’’ telegraphed Chairman Stone. ‘Con- 








gratulations on this splendid spirit of co-operation. The team work 

which can be developed from this movement is most important forward 

step for Southern agriculture which has been taken in many years. You 

can depend on continued co-operation of Farm Board in this work.” 
Better Than Withholding Cotton. 

While it is considered here that the securing of co-operative effort be- 
tween bankers, co-operatives and the Farm Board to the end that some- 
thing approximating 7,000,000 bales of cotton will be kept off the market 
during the current crop year expiring July 31 next is a remarkable move, 
yet the fact that the bankers have agreed to use their influence to bring 
about the reduction of acreage is being haled as being more constructive. 

While many have been speculating as to how it might be possible to 
bring about acceptance of acreage reduction by legislative requirement, 
the bankers have stepped in with the most powerful weapon of all—banking 
credit. The Farm Board has been preaching the need, and urging the 
acceptance, of acreage reductions as a means of getting back to normalcy. 
There have been many plans advanced designed to bring about a lessening 
of production. None of these latter seem to have proven practical, even 
in theory. But when the bankers say that he who has heretofore pro- 
duced cotton on 100 acres shall restrict himself next year to 60 acres if 
he is to secure the usual production loans, the belief is expressed in official 
circles here that acreage reduction will follow. 


The New Orleans Plan. 

From the information developed at the New Orleans meeting, at which 
the present plan for hoarding cotton as a means of improving the general 
situation was devised, it appeared to Chairman Stone that the crop was 
not largely owned by the bankers, as had been thought by some, but that 
the bankers had furnished money for production. Under the plan they 
propose to take one bale out of every four on which loans had been made 
and transfer the transaction from produccion to a commodity loan backed 
by warehouse receipts, to be carried until the end of the crop year. 

The bankers have been given until Oct. 25 to determine whether or 
not they will agree to handle 3,500,000 bales of cotton. President Nathan 
Adams. of the First National Bank, Dallas, Tex., who is looked upon as 
the father of the cotton hoarding plan, is to be advised by the various 
State bankers associations as to their intentions and he in turn is to ad- 
vise Chairman Stone of the total baleage that will be financed in this 
manner. If the above total is agreed upon collectively by the bankers, 
the Federal Farm Board will withhold its stabilization holdings of 1 300,000 
bales of cotton from the market for a like period of time and will agree 
to extend its credits to the co-operatives in a similar manner to withhold 
their cotton, thus bringing the total to 7.000.000 bales. 

In the event that the bankers stand together firmly on the demand 
for observance by the farmers in the cotton belt of the acreage reduction 
requirement, the Board stands ready to continue its part of the agree- 
ment for another crop year, or until July 31 1933. 


Pian Submitted by Adams. 

It became known to-day that Mr. Adams presented to Chairman Stone 
and Jater to President Hoover, a plan for dealing with the situation when 
in Washington attending the recent meeting of the Board of Directors 
of the United States Chamber of Commerce. He suggested that the 
Farm Board finance the withholding of each fourth bale of cotton. But 
this scheme was rejected by Chairman Stone because, according to the 
latter, it was the desire of the Administration that the bankers themselves 


| become interested financially as a means of bringing about more assured 


results. It was suggested to him in return that he take the steps which 
brought about the holding of the New Orleans conference. 

It is the policy of the Administration to have ailing industries, so far 
as practicable, provide their own remedies on the theory that they will be 
more effective and there will be less of government in business. President 
Hoover, it is added, is agreeable to the Government giving supplemental 
aid in such cases, and in this instance this aid takes the form of the willing- 
ness of the Farm Board to withhold cotton for the same period of time 
that the bankers are willing to finance cotton under the New Orleans plan§ 








South Carolina Bankers’ Association Agrees to 
Finance Cotton Crop of State. 


At a meeting in Columbia, S. C., on Oct. 20, bankers 
of South Carolina agreed to finance through July 31 1932, 
225,000 bales of cotton, representing one-fourth of the 
cotton crop of the State. The meeting, at which it was 
also decided to participate in the National Credit Cor- 
poration, was attended by about 50 bankers, representing 
approximately 30 financial institutions of the State. ‘‘The 


State,’’ the Columbia daily newspaper, said: 

The bankers discussed and indorsed the cotton holding plan as evolved 
at the conference in New Orleans last week between bankers of the cotton 
States, directors of the American Co-operative Association and members 
of the Federal Farm Board. 

Through their indorsement of the New Orleans conference plan the 
bankers of South Carolina agree to join with banks of the other cotton 
States to make or to renew loans maturing not earlier than July 31 1932 
secured by cotton to the total amount of at least 2,500,000 bales. Of 
this total the banks of this State undertake to finance 225,000 bales. 


Others Ready to Help. 

R. B. Caldwell, of Chester, President of the South Carolina Cotton 
Co-operative Association, announced to the meeting that his organization 
is in a position to finance an unlimited amount of cotton. Joseph E. 
Cagle, Manager of the Federal Intermediate Credit Bank of Columbia, 
stated that his institution is in a position to purchase from banks or other 
financial institutions cotton loans in South Carolina to the amount of 
$5,000,000. 

The bankers announced that their action concerning cotton holdings 
is predicated on the condition that the 1932 crop be reduced 50%, and 
they have pledged themselves to do all in their power to see that such a 
reduction is carried out. They expressed their faith in the cotton pro- 
gram to bring about the necessary adjustments of supply and demand in 
an orderly manner. 








North Carolina Bankers’ Association Acts to Encourage 
Reduced Cotton Acreage—To Carry Loans Until 
July 31 1932. 


The following is from the Raleigh ‘‘News and Observer’ 
of Oct. 21: 


in response to an appeal by U. B. Blalock, of the Cotton Co-operative 
Association, outlining a plan whereby Southern bankers will extend ioans 
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on cotton until July 31 1932, and thus make possible the withholding 
from the market of several million bales, the meeting to-day adopted 
® resolution offered by Robert N. Page, of Aberdeen, that: 

“‘We recommend to members of this association that they continue 
to carry cotton loans until at least July 31 1932 and that they decline 
to make any commitments of loans to finance next year's crop, which would 
tend to offset or discourage the efforts to reduce acreage planted in cot- 
ton, and we urge our members to use their best efforts to influence far- 
mers of their respective communities to substantially increase their plant- 
ings of food crops and reduce their planting of money crops.” 

L. D. Robinson, of Wadesboro, was named to organize a comn ittee 
to promote the aims set out in the resolution. 








Board of Managers of New York Cotton Exchange 
Sets Maximum Limit of Interest on Future Con- 
tracts in Any One Month at 1,000,000 Bales. 


The Board of Managers of the New York Cotton Exchange 
voted on Oct. 9 to set the maximum limit of interest on 
future contracts for delivery in any one month by any 
member, firm or corporation, and his or its affiliations, 
at 1,000,000 bales for delivery in October 1931 and in all 
months up to and including September 1932. 








President Hoover in Speech at Fortress Monroe Appeals 
for Relief of Nation’s Unemployed. 

Inaugurating the nation-wide movement in behalf of the 
volunteer unemployment relief organizations in the various 
towns and cities of the country, President Hoover, in a 
speech at Fortress Monroe, Va., on Oct. 18, declared that 
“through these agencies Americans must meet the demands 
of national conscience that there be no hunger or cold 
among our people.” “This task,” said the President, “is 
not beyond the ability of these thousands of community 
organizations to solve. Each local organization from its 
experience last winter and summer has formulated careful 
plans and made estimates completely to meet the need of 
that community. I am confident that the generosity of 
each community will fully support these estimates. ‘The 
sum of these budgets will meet the needs of the nation 
as a whole.” The President further said “the Federal Gov- 
ernment is taking its part in aid to unemployment through 
the advancement and enlargement of public works in all 
parts of the nation. All immigration has been stopped in 
order that our burdens should not be increased by unem- 
ployed emigrants from abroad. Measures have been adopted 
which will assure normal credits and thus stimulate employ- 
ment in industry, commerce, and agriculture.” The Presi- 
dent observed that “our country and the world are to-day 
involved in more than a financial crisis. . . . We are 
faced with the primary question of human relations, which 
reaches to the very depth of organized society and to the 
very depth of human conscience.” No government action, 
no economic doctrine, no economic plan or project can re- 
place that God-imposed responsibility of the individual man 
and woman to their neighbors. That is a vital part of the 
very soul of the people. If we shall gain in this spirit from 
this painful time, we shall have created a greater and more 
glorious America.” The President’s address, which was 
broadcast, follows: 


This broadcast to-night marks the beginning of the mobilization of the 
nation for a great undertaking to provide security for those of our citizens 
and their families who, through no fault of their own, face unemployment 
and privation during the coming winter. Its success depends upon the 
sympathetic and generous action of every man and woman in our country. 
No one with a spark of human sympathy can contemplate unmoved the 
possibilities of suffering that can crush many of our unfortunate fellow 
Americans if we fail them. : 

The depression has been deepened by events from abroad which are 
beyond the control either of our citizens or our government. Although it 
is a passing incident in our national life, we must meet the consequences 
in unemployment which arise from it with that completeness of effort and 
that courage and spirit for which citizenship in this nation always has 
and always must stand. 

As an important part of cur plans for national unity of action in this 
emergency I have created a national organization under the leadership of 
Mr. Walter Gifford to co-operate with the Governors, the State and local 
agencies, with the many national organizations of business, labor and 
welfare, and with the churches and other societies so that countless streams 
of human helpfulness which have been the mainstay of our country in all 
emergencies may be directed wisely and effectively. j 

Over a thousand towns and cities have well-organized and experienced 
unemployment relief committees, community chests, or other agencies for 
the efficient administration of thi« relief. With this occasion begins the 
nation-wide movement to aid each of these volunteer organizations in 
securing the funds to meet their task over the forthcoming winter. 

This organized effort is our opportunity to express our sympathy, to 
lighten the burden of the heavy laden, and to cast sunshine into the 
habitation of despair. 

The amounts being sought by the committee in your town or city are in 
part to provide work, for it is through work that we wish to give help in 
keeping with the dignity of American manhood and womanhood. But 
much of their funds are necessary to provide direct relief to those families 
where circumstances and ill fortune can only be met by direct assistance. 





Included in many community appeals are the sums necessary to vital meas- 
ures of health and character building, the maintenance of which were never 
more necessary than in these times. 

The Federal Government is taking its part in aid to unemployment 
through the advancement and enlargement of public works in all parts 
of the nation. All immigration has been stopped in order that our burdens 
should not be increased by unemployed emigrants from abroad. Measures 
have been adopted which will assure normal credits and thus stimulate 
employment in industry, commerce and agriculture. The employers in 
national industries have spread work among their employees so that the 
maximum number may participate in the wages that are available. Our 
States, counties and municipalities, through the expansion of their public 
works and through tax-supported relief activities, are doing their part. 
Yet, beyond all this, there is a margin of relief which must be provided 
by voluntary action. Through these agencies Americans must meet the 
demands of national conscience that there be no hunger or cold among 
our people. 

Similar organization and generous support were provided during the past 
winter in localities where it was necessary. We succeeded in the task of 
that time. We demonstrated that it could be done. But in many localities 
our need will be greater this winter than a year ago. While many are 
affected by the depression the number who are threatened with privation 
is a minor percentage of our whole people. 

Task Not Beyond Ability of Community Organizations to Solve. 

This task is not beyond the ability of these thousands of community 
organizations to solve. Each local organization, from its experience last 
winter and summer, has formulated careful plans and made estimates com- 
pletely to meet the need of that community. I am confident that the 
generosity of each community will fully support these estimates. The 
sum of these budgets will meet the needs of the nation as a whole. 

To solve this problem in this way accords with the fundamental sense of 
responsibility, neighbor to neighbor, community to community, upon which 
our nation is founded. 

The possible misery of helpless people gives me more concern than 
any other trouble this depression has brought us. It is with these convic- 
tions in mird that I have the responsibility of opening this nation-wide 
appeal to citizens of each community that they provide the funds with 
which, community by community, the task shall be met. 

The maintenance of a spirit of mutual self-help through voluntary giving, 
through the responsibility of local government, is of infinite importance 
to the future of America. Every one who from a sympathetic heart gives 
to these services is giving hope and courage to some deserving family. 
Every one who aids in this service will have lighted a beacon of help on 
the stormy coast of human adversity. 

The success and the character of nations are to be judged by the ideals 
and the spirit of its people. Time and again the American people have 
demonstrated a spiritual quality, a capacity for unity of action, of gen- 
erosity, a certainty of results in time of emergency that have made them 
great in the annals of the history of all nations. This is the time and this 
is the occasion when we must arouse that idealism, that spirit, that deter- 
mination, that unity of action, from which there can be no failure in this 
primary obligation of every man to his neighbor and of a nation to ite 
citizens, that none who deserve shall suffer. 

I would that I possessed the art of words to fix the real issue with which 
the troubled world is faced into the mind and heart of every American man 
and woman. Our country and the world are to-day involved in more than a 
financial crisis. We are faced with the primary question of human rela- 
tions, which reaches to the very depth of organized society and to the 
depth of human conscience. This civilization and this great complex, 
which we call American life, is builded and can alone survive upon the trans- 
lation into individual action of that fundamental philosophy announced 
by the Saviour nineteen centuries ago. Part of our national suffering 
to-day is from failure to observe these primary yet inexorable laws of 
human relationship. Modern society cannot survive with the defense ot 
Cain, ‘‘Am I my brother’s keeper?” 

No governmental action, no econonric doctrine, no economic plan or 
project can replace that God-imposed responsibility of the individual man 
and woman to their neighbors. That is a vital part of the very soul of the 
people. If we shall gain in this spirit from this painful time, we shall have 
created a greater and more glorious America. The trial of it is here now. 
It is a trial of the heart and conscience of individual men and women. 

In a little over a month we shall celebrate our time-honored festival of 
Thanksgiving. I appeal to the American people to make Nov. 26 next the 
outstanding Thanksgiving Day in the history of the United States; that we 
may say on that day that America has again demonstrated her ideals; 
that we have each of us contributed our full part; that we in each of our 
communities have given full assurance against hunger and cold among 
our people; that upon this Thanksgiving Day we have removed the fear 
of the forthcoming winter from the hearts of all who are suffering and in 
distress—that we are our brother’s keeper. 

I am on my way to participate in the commemoration of the victory of 
Yorktown, It is a name which brings a glow of pride to every American. 
It recalls the final victory of our people after years of sacrifice and priva- 
tion. This nation passed through Valley Forge and come to Yorktown. 








President Hoover’s Organization on Unemployment 
Relief Offers “‘Five-Point’”’ Program for Guidance 
of Local Committee. 


A five-point program for tackling the problem created by 
the migration of unemployed to the cities was recommended 
on Oct. 17 by the President’s organization on unemployment 
relief. Associated Press accounts from Washington report- 
ing this added: 


Explaining that this movement had “irked hundreds of cities increasingly" 
the unemployment committee offered the following plan to community 
executives: 

“1. You can make an intelligent plan quickly to return them to their 
former home surroundings, where they will be among friends, where the 
children can be in school and where the family will be cared tor according 
to the community's plan for its own unemployed. 

“2, Or you can make an intelligent plan quickly to return them to their 
place of legal residence through the co-operatoion of the proper public welfare 
organizations, so that they may have tne benefit of public care, if such is 
necessary. 

“3. Or you can make a wise plan to help them become assimilated in your 
community, in case they are unfortunately without residence elsewhere. 
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‘4. While one of the above plana is being made, you may find it necessary 
to provide temporary care, including lodging, meals, clothing, medical and 
other care. Existing resources for such relief, will be utilized as far as 
pozsible. 

“5. You can give quick and careful inter-city consideration to all requests 
for service on problems involving the care of transients from your town in 
difficulty elsewhere.”’ 








Board of Estimate Votes Appropriation of $15,000,000 
for Relief of Unemployed in New York City. 
The Board of Estimate yesterday appropriated $15,- 
000,000 to be devoted to relief of the unemployed and 
needy of New York City during the coming winter. The 
New York ‘‘Evening Post’’ in reporting this said: 


The huge sum will be provided by the issuance of special revenue bonds 
under the authorization granted by the Legislature at the recent special 
session. 

The resolution appropriating the funds for the relief campaign was of- 
fered by Welfare Commissioner Taylor and was adopted unanimously. 

The fund will be administered by a commission of three or more members 
to be appointed by the Mayor. An emergency work bureau, with branches 
in every borough will be established and operated under the direction of 
this commission. 

An advisory board, to consist of the chief engineer of the Board of Esti- 
mate and the borough engineers will assist the commission. 

Commissioner Taylor, in outlining the plan, said that the fund would 
care for 100,000 families throughout the coming winter, and until next 
June 1. 








Statistics Issued by New York Stock Exchange as to 
Size of Short Interest in Period from May 25 1931 
to Oct. 7 1931. 


Statistics bearing on the size of the short interest in the 
Stock Market are made available in the October bulletin of 
the New York Stock Exchange. It is shown therein that 
on May 25 1931 shares totaling 5,589,700 composed the 
short interest, as compared with 2,307,583 shares on Oct. 7 


1931. We quote as follows from the bulletin (copyright): 

In an address entitled ‘‘Short Selling’’ delivered Oct. 16 in Hartford 
Conn., Mr. Richard Whitney, President of the New York Stock Exchange, 
made public for the first time certain facts and statistics concerning the size 
of the snort interest in the stock market. 

For the benefit both of technical students and of the public generally, 
it has been felt that a full statement of these .tatistics should be made, ever 
since May 25 1931 when they were inaugurated. The chart above presents 
for compa: ative purposes (a) the total number of shares represented by che 
short interest in full Jot transaction., and (0) daily stock price indices of 
the Standard Statistics Co., covering 90 listed corporate stock issues for 
comparable dates. Below the full lot short interest statistics are tabulated 
complete through Oct. 7 1931, showing the tota] number of shares composing 
the short interest as of each date that they were collected and compiled 
and also the net change in number of shares from the previous date. 
































Number of Shares. Number of Shares. 
Date. In Total Date. In Total 
Short Net Short Ne 
Interest. Change. Interest. Change. 
1931— 1931— 

May 25......- SO) SS Sept. 18.....-. 4,241,300 | —239,100 
Une 4... csae 4,948,260 | —41,440 |Sept.21.____.- 97, —543,700 
oune 17 ...-0% 4,384,474 | —-563,786 |Sept.22_____-- 3,162,813 | —534,787 
June 26_.:-.-.-. 3,978,149 | —406,325 |Sept.23_.___-- 2,929,295 ~—233,518 
7 aeons 3,634,261 | —-343,888 |Sept.24.._..-.- -949,4 + 20,117 
pO ay Rays 3,770,569 | +136,308 |Sept.25...._-- 2,917,782 —31,630 
> Me EPO 3,645,982 | —124,587 |Sept.28_._._.- 985, + 67,306 
July 24....... 3,718,218 +72,236 |Sept.29_._...- 3,063,203 +78,115 
pS eae 4,038,850 | +320,632 |Sept.30__._-_-- 3,036,928 —26,275 
pe sinc. 4,374,200 | +335,350 [Oct. 1___-... 2,814,035 | —221,993 
eee. 262565503 4,342, —31, a Binacaae 2,643,170 | —171,765 
DMR. Di vicwicnts 4,271,800 —70,700 }Oct. 5...---- 2,612,414 — 30,756 
Aug. 28... 4,408,100 | +136,300 |Oct. 6...-.-- 2,597 ,898 —14,516 
BON. Sinaccce 338, ——-70,100 |Oct, 7....... 2,307,583 | —290,315 
Weel RS ccebene 4,480, + 142,400 











Members of New York Stock Exchange Asked to Give 
Widest Possible Publicity to Address of President 
Whitney on Short Selling. 

In advance of the delivery of his address on short selling, 
in Hartford, Conn., on Oct. 16, President Richard Whitney, 
of the New York Stock Exchange, advised members of the 
Exchange of his intention to discuss the subject, “in order 
to prevent further misinformation” on it. Members were 
urged to place copies of the address in the hands of their 
customers, and also to distribute copies to those interested 
in the subject and to urge their correspondents “to join 
in securing for this speech the widest possible publicity.” 
The address was published in our issue of Oct. 17, page 2550. 
Mr. Whitney’s letter to members follows: 

Oct. 15 1931. 

To All Members and Partners of Stock Exchange Firms: 

During the last few months short selling has been widely discussed and 
generally criticized. It has been blamed for the decline in security prices 
and the Exchange has been frequently condemned for having permitted 
short selling to continue. The vast majority of these statements and 
opinions have clearly been based on a misunderstanding of the nature of 
short selling and of its importance to the stock market. As you undoubtedly 
know, the Exchange has, for nrany months, been studying the whole question 
and its investigations have produced most illuminating and instructive 
statistics. Im order to prevent further misinformation about this vital 
subject, I intend to present the facts with regard to short selling in an 
address to be delivered before the Hartford Chamber of Commerce on 
Friday evening, Oct. 16 1931. I am convinced that this address is of the 


most vital importance to all persons who are interested in the welfare of 








the New York Stock Exchange. The actual facts in regard to short selling 
will be set forth and the reasons why the Exchange has always maintained 
that short selling is an essential part of an open market in securities. It 
discusses, in detail, the events leading up to the critical situation which was 
created by the suspension of gold payments by the Bank of England on 
Sept. 21 1931, and the action which the Exchange took in that crisis. 

If the facts contained in this address are presented to the public, I am 
confident that people will not be misled by the specious arguments and 
half truths which so often appear in articles criticizing or condemning short 
selling. I urge you to put a copy of this address into the hands of each 
one of your customers and also to distribute copies to all persons who you 
have reason to believe will be interested in knowing the truth about this 
subject. I trust you will bring this matter to the attention of your corre- 
spondents and urge thenr to join you in securing for this speech the 
widest possible publicity. 

As part of the country-wide organization of the Exchange which, through 
its members and their correspondents, reaches every part of the United 
States, I believe you should do everything in your power to bring the true 
facts in regard to short selling to the attention of the public so that the 
all-too-prevalent misconceptions will be corrected. 

I ask that you give this matter your immediate personal attention. Copies 
of the address can be obtained free of charge by application to the 
Committee on Publicity of the Exchange. 

Faithfully yours, 
RICHARD WHITNEY, President. 








New York Stock Exchange Suspends J. A. W. Iglehart 
& Co., Baltimore, for Insolvency. 

Richard Whitney, President of the New York Stock 
Exchange, announced from the rostrum to the members at 
10.35 o’clock yesterday morning that the firm of J. A. W. 
Iglehart & Co., of Baltimore, Md., were suspended for 
insolvency, having notified the Exchange that they were 
unable to meet their obligations. 

The firm is composed of the following members: Joseph 
A. W. Iglehart (floor member of the Exchange), Phillips 
Lee Goldsborough Jr., Benjamin Davis Williams Jr., 
Jesse H. Peek, Seward M. Smith, C. Gerard Smith and 
John Baldwin Rich. Its main office is located at 100 St. 
Paul St., Baltimore, and it maintains branch offices in 
Clarksburg, W. Va., Wilkes-Barre, Pa., and Wilmington, 
Del. 

The Iglehart firm was also suspended from the New 
York Curb Exchange yesterday, according to the New 
York evening papers. 

Baltimore advices by the Associated Press yesterday 
with regard to the failure of the firm contained the following: 


Decision to liquidate the affairs of J. A. W. Iglehart & Co. was reached 
voluntarily by the firm yesterday (Oct. 22) one of the members said to-day. 
Suspension from the New York Exchange followed, he said. 

The announcement said that all creditors would be paid in full, with 
only a nominal amount due unsecured creditors. Ellicott H. Worthington 
was named trustee and Frederick W. Brune counsel for the liquidation. 











Volume of Trading on New York Cocoa Exchange in 
Year Ended Sept. 30. 


Cocoa prices have been comparatively steady during the 
year which ended on Sept. 30, it was disclosed in the report 
of President W. J. Kibbe of the New York Cocoa Exchange 
at the annual meeting held at the Exchange on Oct. 6. As 
the year ended, spot cocoa was quoted at 434 cents a pound 
compared with the price of 534 eents a pound at the close of 
September 1930. It was also pointed out that the decline 
in trading volume for the year was comparatively slight. 
For the year ended Sept. 30 1931, the volume was 26,350 
lots or 790,500,000 Ibs., compared with 30,245 lots or 
907,350,000 lbs. for the previous fiscal year. 

The heaviest trading day of the year was June 5 when 
393 lots changed hands. The highest quotation of the year 
was 7.63 cents a pound for the September 1931 delivery. 
This quotation was recorded in October 1930. The lowest 
quotation was 3.98 cents for the October 1931 delivery. 
The low mark was created in September 1931. On May 1 
1931 the Exchange was moved to new quarters at 92 Beaver 
Street. During the year nineteen memberships have changed 
ownership at prices ranging between 1,800 and 2,300. 





H. T. McKee Elected President of New York Cocoa 
Exchange. 


% Howard T. McKee, who was Vice-President of the New 
York Cocoa Exchange from 1926 to 1929, was on Oct. 13 
elected President by unanimous vote of the members. Mr. 
MeKee is a member of the firm of von Dannenberg & Co., 
cocoa brokers. He succeeds Mr. William J. Kibbe. Harold 
Bache of J. S. Bache & Co. was elected Vice-President to 
sueceed I. Henry Hirsch. F. J. Ryan was re-elected Treas- 
urer. In addition to the three officers, the following were 
elected to the Board of Managers: E. A. Canalizo, H. W. 
Hamilton, M. C. Hill, G. Hintz, W. W. Houghton, W. J, 
Kibbe, A. Schierenberg, E. H. L. Stonington and I. Witkin. 
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McDougall & Cowans (Montreal) Failure—Proposal to 
Reorganize Firm—Hon. G. W. Scott, C. A., Named 
Trustee and Five Inspectors Appointed. 


Further referring to the affairs of the failed Canadian 
brokerage firm of McDougall & Cowans (noted in our Oct. 10 
issue, page 2358) the Montreal “‘Gazette’’ of Oct. 21, report- 
ing a meeting of the creditors, held Oct. 20, said: 


Sentiment strongly in favor of reorganization for the firm characterized a 
harmonious meeting of creditors of the recently suspended Montreal Stock 
Exchange house of McDougall and Cowans, held here yesterday. Hon. 
Gordon W. Scott, C.A., who was appointed custodian at the time that the 
firm went into liquidation, was appointed trustee at yesterday’s gathering 
of creditors, with the following named as inspectors: Alex. J. Wood, P. A. 
Thomson, B. B. Stevenson, D. H. Taylor and F. W. Sharp. 

Chief interest at yesterday’s meeting was centered in a preliminary state- 
ment of the affairs of the firm, as presented by the Hon. Mr. Scott, following 
his appointment as trustee. This statement, based upon book figures and 
the restricted market value of securities showed a surplus of somewhat over 
$2,700.000, but in this regard the trustee stressed that the realization of such 
an amount depends almost completely upon the collection of $5,776,202 of 
book debts, listed as doubtful. It was pointed out that this figure contains 
a number of accounts which at the present time are bad and cannot be 
collected, and that other accounts will undoubtedly have to be carried for a 
protracted period in order that anything be collected. 

The Hon. Mr. Scott, in his preliminary statement, announced the total 
of unsecured creditors as totalling $4,333 ,909, and secured creditors a total of 
$15,386,085. <A surplus of $1,353,049 in the hards of the secured creditors 
was reported by the trustee, with such equities based upon pegged prices. 
This amount is approximately 7% of the loans. 

The Hon. Mr. Scott indicated that he would first confer with the appointed 
inspectors before announcing any plan, and made it clear that the secured 
creditors can sell the collateral held by them at any time, should they so 
desire. Suggestion by a creditor present that early steps be taken in the 
matter of reorganization of this firm, with sufficient time given to realize 
on the securities held, met with sympathetic response from those gathered 
at the meeting. 

It was clearly evident, frum the tone of yesterday's meeting, that unse- 
cured creditors realize how dangerous to their position would be immediate 
liquidation, and they are likely. to doallin their power to aid in a scheme of 
reorganization that would allow an appreciation in their equity through the 
medium of time and the market improvement that this should bring. 

Hon. Jules Allard, Official Receiver, presided at the gathering and set the 
bond for the trustee at $50,000. 








National City Bank of New York Restores Rate of 3% 
on Thrift Accounts. 

The National City Bank of New York announces that 
effective Nov. 1, the rate of 3% per annum on compound 
interest accounts will be restored. This is an increase from 
the 2% rate which became effective Sept.1. As in the past, 
interest will be compounded 12 times a year. The action 
of the bank in lowering the rate to 2% was noted in our 
issue of Aug. 29, page 1382. 








New York State Savings and Loan Associations Vote 
Moratorium on Loans. 


An Associated Press dispatch from Geneva, N. Y., Oct. 23, 
was published as follows in the New York ‘“‘Sun’’: 


Unemployed owners of homes who are paying for them through a loan 
association and find themselves in financial difficulties were protected 
by action of the New York State Savings and Loan Associations at their 
annual conference to-day. 

The convention voted to declare a moratorium on all such mortgages. 
George L. Bliss of New York, President of the Association, said all mem- 
bers had pledged themselves to protect these homes to the limit of their 
ability. 








Indictment Against Joseph A. Broderick, New York 
State Superintendent of Banks, Incident to Closing 
of Bank of United States—28 Officers and Directors 
Also Indicted—Governor Roosevelt and Bankers 
Defend State Superintendent. 


Joseph A. Broderick, New York State Superintendent of 
Banks, and 28 officers ard directors of the closed Bank of 
United States of New York City, were indicted on Oct. 19 
by the Grand Jury investigating the bank’s affairs on 
misdemeanor charges arising from the closing of the in- 
stitution. The New York ‘Times’ of Oct. 20, in its account 


of the Grand Jury’s action, said: 

The crimes charged against Mr. Broderick were neglect of duty and 
conspiracy. He pleaded not guilty yesterday afternoon before Judge 
Cornelius F. Collins in General Sessions and was held in $2,500 bail for trial. 

Before his arraignment Mr. Broderick issued a statement in which he 
said he was at a loss to understand ‘‘what kind of exigency’’ was responsible 
for his indictment and insisted his conduct of the affairs of the department 
was not open to any justifiable attack. He said he was prepared to meet 
any charges. 

Asked what course he intended to pursue pending his trial, Mr. Broderick 
declared: 

“T have no intention to resign.’’ 


Governor Backs Him. 

Confidence in Mr. Broderick’s ‘‘complete integrity’’ was expressed by 
Governor Roosevelt at Albany when informed of the indictment. 

Asked if he intended to ask for Mr. Broderick’s resignation, he replied: 

“Certainly not. I have every confidence in his complete integrity.’’ 

The Governor would make no further comment. Under the law the 
Governor may remove or suspend Mr. Broderick pending disposition of 
the charges. 

The evidence on which Mr. Broderick and the others were indicted was 
presented to the Grand Jury by Max D. Steuer, investigator of the bank 





and member of the board of strategy of Tammany Hall. 
would not comment on the indictments. 

At the beginning of the bank investigation Mr. Steuer had threatened 
to seek the indictment of Mr. Broderick. At that time it was reported 
that an indictment had actually been drawn. Failure to indict the official 
then coincided with the progress of the investigation by Samuel Seabury 
of charges against District Attorney Thomas C. T. Crain, of which he 
has since been cleared. 

Mr. Broderick has for the past several months been severely criticized 
by W. Kingsland Macy, Republican State Chairman, who blamed Mr. 
Broderick for the failure of the Bank of United States and demanded his 
dismissal by Governor Roosevelt. Upon the Governor’s firm refusal te 
accede to this demand Mr. Macy carried his fight to a legislative com- 
mittee, which agreed to look into the banking laws and the banking situ- 
ation in general, but showed no inclination to direct any inquiry against 
Mr. Broderick. 

The Governor's statement in Albany was interpreted as a reaffirmaticn of 
his intention to stand by Mr. Broderick. 


Mr. Steuer 


Named in Four Bills. 

Four indictments, three for neglect of duty and the fourth for conspiracy, 
were found against Mr. Broderick. 

A blanket indictment against the 28 officers and directors charged 
fraudulent participation in the failure of the bank. 

Included in the conspiracy indictment against Mr. Broderick were 
Bernard K. Marcus, President of the bank; Saul Singer, Executive Vice- 
Preisdent; Isidor J. Kresel, counsel and director of the bank; C. Stanley 
Mitchell, Chairman of the board, and Simon H. Kugel, Vice-Chairman. 
These five were mentioned also in the blanket indictment. 

Mr. Marcus and Mr. Singer are now out on bail pending trial of an 
appeal from their recent conviction in the bank case. Mr. Kresel is 
awaiting trial on a previous indictment as well as on a charge of perjury 
ree out of his testimony in the prosecution of Mr. Marcus and Mr. 

The directors named in the blanket indictment include Frank Hedley, 
President and General Manager of the Interborough Rapid Transit Co.; 
Herman A. Metz, Arthur W. Little and Edward B. Lewis, all of whom were 
witnesses for the State in the trial and conviction of Mr. Marcus, Mr. 
Singer and his son, Herbert Singer. 


Other Directors Named. 
Other directors named in the blanket indictment are: 
Julius Blauner Jacob L. Hoffman Reuben Sadowsky 


J.C. Brownstone E B. Kline David Tishman 
Irwin 8. Chanin A. Milton Napier G.C. Van Tuyl Jr. 
Joshua L. Cowen Henry W. Pollock Alexander C. Walker 
Joseph Durst Albert Rosenblatt Morris Weinberg 
Max H. Friedman Israel H. Rosenthal Morris White 


Mr. Van Tuyl is a former State Superintendent of Banks. In that 
capacity he granted the charter of the Bank of United States, a name 
which, according to the State, was designed to deceive depositors into 
the belief that the bank was a Federal institutions with all the Govern- 
ment backing that this implies. 

Mr. Pollock, a former State Senator and member of Governor Roose- 
vent’s banking commission, was tried together recently with Mr. Marcus 
and the two Singers, but the jury disagreed in his case. 

A superseding indictment charging violation of Section 305 of the penal 
law, a felony, was filed by the Grand Jury against Mr. Marcus, Mr. Pol- 
lock, Mr. Kresel and the two Signers. The new indictment supersedes 
an earlier one based on the $8,000,000 transaction of Jan. 13 1930, which 
formed the basis of the conviction of Mr. Marcus and the two Singers. 
This was the transaction whereby the bank paid to itself with its own money 
a debt of $8,000,000 owed by two of its subsidiaries. 

The indictments against Mr. Broderick and those accused with him 
of conspiracy and the blanket indictment against the 28 officers and direc- 
tors carry a penalty of from one to three years in the penitentiary and a fine 
of $500. Since the charges involved are misdemeanors, those indicted 
were spared the ordeal of being fingerprinted and photographed for the 
Police Department. 

Accused Notified to Appear. 


The indictments were handed up by the Grand Jury headed by Lioned 
Straus, the foreman, to Judge William Allen in General Sessions yes- 
terday morning. The fact that the Grand Jury did not treat the charges 
against the indicted men in the usual routine was evidenced by instruc- 
tions given by Judge Allen to Harold W. Hastings, Assistant District 
Attorney in charge of the indictment bureau, that he notify the accused 
men to appear at the District Attorney’s office, thus foregoing the usuat 
procedure of the issuance of bench warrants and arrests. 

Eight of the indicted directors preceded Mr. Broderick before Judge 
Collins and pleaded not guilty. The pleas were entered through counsel. 
The directors were Mr. Cowen, Mr. Hedley, Mr. Little, Mr. Lewis, Mr. 
Metz, Mr. Weinberg, Mr. Rosenblatt and Mr. Durst. All these were 
held in $1,000 bail, the sum asked by Mr. Hastings for all the directors 
indicted. A plea of not guilty was entered in behalf of Mr. Hobbs through 
counsel. Mr. Hobbs, who is ill, was unable to appear. Each arraign- 
ment and pleading took only a few minutes. 

The other indicted directors are expected to appear for arraignment to- 
day. It is not believed they will be tried before disposal of pending in- 
dictments in the bank case. 

Mr. Broderick appeared in court accompanied by his counsel, Martin 
Conboy, who entered the not guilty plea for him. While Mr. Conboy was 
attending to the formality Mr. Broderick remained outside the court rail- 
ing and followed the proceeding with a smile. His statement on his indict- 
ment, drawn up at a conference with Mr. Conboy, follows: 

I am at a loss to understand what kind of exigency could have in- 
spired this indictment. A charge that I conspired with any one to misuse 
the powers of my office or that I was guilty of culpability in the administra- 
tion of the Banking Department ll not be seriously accepted by any 
one who knows what I have done and what I have tried todo. I am pre- 
pared to meet any charges that are made against me. I know I have 
conducted the affairs of the Banking De ment in a manner that permits 
of no justifiable criticism. I have toiled patiently, conscientiously and 
unselfishly with its problems and I am prepared to justi my conduct. 


The consciousness of this fact is not affected by ‘the finding of this in- 
dictment. Further commdent on the charges is unnecessary. 


None of the directors who followed Mr. Broderick before Judge Collins 
would make any statement at that time. 

Mr. Metz, former City Controller, asked last night to comment on his 
indictment, said: 

“I was indicted for something I didn’t do, which will be proved. 
too near election day to say any more.”’ 

Mr. Metz was interviewed in the Fourteenth Infantry Regiment Arm- 
ory in Brooklyn, where the regiment, of which he was Colonel, gave him 
a review to mark his retirement from the New York National Guard at 
the age of 64 years and his promotion to the rank of Brigadier General. 
He received his new commission at a dinner given him by officers of the regi- 


It's 





CHRONICLE - [Vou. 133. 








2700 FINANCIAL 





ment in the Montauk Club, Brooklyn, from Brig. Gen. George Dyer of 
the Eighty-seventh Brigade. 

About a score of the directors indicted were in session at the office of 
Lamar Hardy, 60 East Forty-second Street, discussing a plan for reorganiz- 
ing and reopeneing the Bank of United States when word of their indict- 
ment was received. Through an associate of Mr. Hardy, Mr. Hastings 
was immediately informed that the indicted men would appear as soon 
as possible in the Disirict Attorney’s office. 

Subscribe Funds in Plan. 

Later in the afternoon Mr. Hardy issued the following statement: 

“Mr. Hardy, acting as counsel for the directors in their reorganization 
plan, stated that the former directors of the Bank of United States were 
in session at the time they were informed of the indictment and despite 
that fact they subscribed a very substantial sum toward their program of 
reorganization which already has been submitted to the Banking Depart- 
ment and is now under consideration by the Governor’s committee. 

“Mr. Hardy said that the indictments against the directors will have 
no effect whatsoever on their efforts to go through with the reorganization 
program, as their chief interest is to secure to the depositors, and likewise 
ofa rere the largest return from the assete of the closed institu- 
t oP ‘ 

The first indictment against Mr. Broderick charged that between Jan. 
15 and Dec. 10 1930, he had neglected to take possession of the bank when 
he knew it was being conducted in an unsafe manner and in violation of the 
bank charter. The second indictment charged that he had failed to examine 
the bank between July 13 1929, and June 23 1930, whereas the law provides 
that two examinations should have been made within that period and not 
later than June 14 1930. 

The third indictment charges Mr. Broderick with failure to notify every 
directer of the report made by a banking examiner after June 23, 1930, recom- 
mending drastic changes in the conduct of the bank and a reorganization 
in the administration. 

The fourth indictment alleges that in conspiracy with others, officers of 
the bank, he kept from the directors a report on the condition of the bank 
subsequent to an examination of the bank’s books as of Aug. 29 1929. 


On Oct. 20 eight of the 28 directors who were indicted 
by the Grand Jury on Monday were arraigned before General 
Sessions Judge Cornelius F. Collins. The New York 


“Journal of Commerce”’ said: 

Each pleaded not guilty and was released under $1,000 bail. Mr. Brod- 
erick was also arraigned: he pleaded not guilty to the four charges lodged 
against him and was given his freedom under bail of $2,500. 


At Albany on Oct. 22 Governor Roosevelt made public, 
without comment, a number of letters and telegrams which 
he has received from bankers and others, including em- 
ployees of the State Banking Department, expressing con- 
fidence in Superintendent Broderick, and decrying his 
indictment in connection with the Bank of United States 
failure. An Albany dispatch to the New York “Herald 


Tribune,” from which we quote, added: 

The writers included Charles E. Mitchell, Chairman of the board of the 
National City Bank of New York; Edward F. Feickert, President of the 
First National Bank, Plainfield, N. J.; Henry £E. Wise, New York attor- 
ney; Harvey D. Gibson, New York banker and Chairman of the Unemploy- 
ment Relief Commission of that city; Charies Allen Horne, of Darien, Conn., 
former Vice-President and Cashier of the Bank of United States; Addison 
B. Colvin, of Glens Falls, former State Treasurer, and J. Charles Weschler, 
New York attorney. 

Mr. Mitchell inclosed with a brief note to the Governor a copy of a letcer 
which he had written to Mr. Broderick, in which he had characterized the 
indictment of the banking superintendent as ‘‘shocking.”’ 


Calls Indictment **Shocking.*’ 

“I have seen at close hand many public officials whose duties have been 
in connection with the national and State banking services,’’ Mr. Mitchell 
wrote to Mr. Broderick, ‘‘and I know of none that I would accord a higher 
rating than yourself, gauged by the yardstick of personal honesty and de- 
votion to the public interest. Your indictment by the courts is shocking, 
because it is so unfair. 

**Between the decision of a court on legal technicalities,’’ the letter con- 
tinued, ‘‘and the conclusion of that great court of public opinion, based 
upon practical understanding, there is a wide chasm, and you have my sincere 
sympathy that you are a victim of the former."’ 

Writing to the Governor, Mr. Feickert declared that “‘in this Bank of the 
United States case, I cannot see how any conscientious Superintendent of 
Banks could have handled the situation in a more capable manner than has 
Mr. Broderick. 

Blames City Officiais. 

“‘When men such as Frank Hedley and Herman A. Merz are indicted as 
bank directors because of acts committed by dishonest bank officials, on 
whom they have every reason to rely, it seems to me that conditions have 
come to 4 sorry pass, especially in view of the fact that this seems to have 
been brought about by the vindictiveness of certain New York City officials 
and their supporters because of an endeavor to bring them to book. 

“] trust that you witl continue to stand by your able Superintendent of 
Banks and that the outcome of this whote matter will prove that honest 
pn may continue to dare to challenge dishonesty and corrupt practices in 

” hed 

Mr. Gibson wrote: ‘I have always had, and continue to have, full 
confidence in his (Mr. Broderick’s) honesty and integrity.” 

Mr. Wise declared ‘‘there is not the slightest doubt in my mind that Mr. 
Broderick will be wholly vindicated and that the public will then learn to 
respect him, as those who know him now do.” 

Mr. Horne wrote that he had resigned as Vice-President and Cashier of 
the Bank of United States because he could not agree with the policy then 
pursued, ‘‘which was not any different than was in vogue during the two 
administrations previous to Mr. Broderick’s.’’ He urged the Governor to 
disregard ‘‘public clamor’’ for Mr. Broderick’s resignation. 

Empioyees Back Chief. 

Mr. Colvin wrote: ‘‘If the public knew the man as I have grown to under- 
stand him, in his efficient, painstaking, conservative procedure as head 
of the State Banking Department, they would sleep and maintain perfect 
confidence in the security of their interests."’ 

More than 200 employees of the banking department, including the 
deputy superintendents and bank examiners, addressed a communication to 
the Governor denouncing the indictment of Mr. Broderick and expressing 
confidence in his integrity and ability. 

“In a time of unparalleled financial stress he has worked untiringly and 
unselfishly, doing everything in his power to protect the depositors and 
other creditors first, then the stockholders of every institution under the 





supervision of this department,’’ the communication from the department 
employees stated. 

The five deputy superintendents declared: ‘‘We have the highest respect 
for Mr. Brockerick’s judgment in handling the problems of this depart- 
ments.”’ 








M. Morgenthau Jr. Expects Rising Rates in Mortgage 
Field—Lenders Said to Be Withdrawing Money 
from Market, Owing to Possible Business Demands. 


Lending institutions which have been offering money 
freely at 414% now have advanced their rates to 5 and 544%, 
according to M. Morgenthau Jr., President of the mortgage 
financing company bearing his name. We quote from the 
New York “Times’’ of Oct. 21, from which we also take 


the following: 

Mr. Morgenthau attributes the change to President Hoover's recently 
announced plan to thaw frozen bank assets and to probable clarification 
of the foreign situation through the forthcoming visit of Premier Laval of 
France. 

“The response of the money market to these activities has been im- 
mediate,’’ Mr. Morgenthau said yesterday. ‘Interest rates on both call 
loans and conimercial paper have risen substantially. 

“This has had an effect on the New York City mertgage market. Mil- 
lions of dollars which were seeking investment in conservative first mort- 
gages at low ratcs have been withdrawn because the banks and insurance 
companies now look for higher rates with a revival in business. Such a 
revival will canse the withdrawal of considerable money from the savings 
banks. Naturally they wish to be prepared for this contingency. 

“Much of the swollen deposits of savings banks has come from business 
men and concerns which during the depression have had no immediate 
use for their money. By depositing these funds in the savings banks they 
could get 4% interest instead of the nominal rate paid by commercial 
banks. Even if these business men do not require their funds for the 
time being, they will wish to transfer them to commercial banks and trust 
companies in order to restore their credit, in auticipation of borrowing 
when their business requires it.’’ 

Interest rates on mortgages will necessarily rise and funds for mort- 
gages will be less plentiful, Mr. Morgenthau concludes. He adds that 
while lenders still have ample funds and are seeking mortgage invest- 
ments of a most conservative character, they point to the fact that Federal 
and municipal bonds have now fallen to a level where they are more at- 
tractive than 4% % mortgages. 

Mr. Morgenthau is former President of the New York State Association 
of Real Estate Loards. 


— 


Realty Mortgages Again Show Decline—Survey Gives 
$152,492,465 Total for August, $67,000,000 Under 
July Figure. 

From the New York ‘‘Times’’ of Oct. 18 we take the 


following: 


Real estate mortgages recorded in the prircipal urban districts of the 
country during August declined 16% below the same month of last year, 
dropping back from the summer peak reached in July, according to a sur- 
vey by Nelson Hunt & Co. of Chicago. 

Figures from 35 districts throughout the country on which coniparative 
data are available showed a total volume of $152,492,465 for August as 
compared with $219,492,700 in July and $183,122,915 in August 1930. 
Seven cities, two of which are in Connecticut, showed a gain over last year. 

Manhattan was the only New York borough to record a gain over July, 
although the total dropped more than $10,000,000 from the same month 
a year ago. Queens was the most consistent of the larger boroughs, drop- 
ring less than $600,000 below the same mouth a year ago. 

Minneapolis led all other cities of the country with a gain of more than 
$300,000 over last year. Omaha’s total was increased by $206,000 to 
$1,004,200; while New Haven nearly doubled ite figure over last year, but 
dropped sharply from the July total of this year. St. Paul, Greeuwich, 
Conn., ard White Plains were the others to gain. 

New York again registered the largest total volume, with $49,006,242; 
Los Angeles was second, with $21,393 377; Chicago third, with $15,909,613; 
and San Francisco fourth, with $9,143,186. 

Manhattan's total was $19,207,216, against $29,758,300 in August 1930. 
Brooklyn's figure was $12,542,660, against $12,166,012 in the same month 
last year and $14,561,302 in July 1931. Queens showed $10,805,676, 
against $11,396,468 in 1930 and $13,594,916 in the previous month. In 
the Bronx the total was $5,539,000 as compared with $5,915,000 last year 
and $8,126,392 in July. 














Moody Analysis Sees “Hoarding” by Individuals Greatly 
Exaggerated—Declares Bulk of Increase in Cur- 
rency Circulation Confined to few Weak Sections 
—Cash Gain in Bank Vaults Cited. 


So-called “hoarding’”’ of currency has been greatly exag- 
gerated in some quarters, and is far less widespread through- 
out the country than many imagine, an analysis by Moody’s 
Investors Service declared on Oct. 17. The survey asserts 
that hoarding by individuals, in particular, is not nearly 
as general as is popularly believed, but is directly connected 
with some weak situations in particular sections of the 


country. Moody’s states: 

From figures on ‘“‘cash in vault’’ of reporting member banks we estimate 
that in all banks in the country the amount of currency held in vaulis, 
ready for meeting the demands of depositors, must have increased by close 
to $20,000,000 during the past 12 months. This amount is included in 
statistics of money in circulation and, of course, swells to total to that 
extent. 

Thus the increase in circulation from a year ago, amounting to $950,- 
000,000, must be reduced to $750,000,000 after eliminating the estimated 
gain in cash held in the vaults of banks. Yet even the latter amount by no 
means represents a general scramble for cash. 

The Chicago Reserve District is responsible for nearly half this aggregate 
and the withdrawal of deposits there can be traced to the important Chicago 
failures last June. Another $200,000,000 increased circulation is found in 
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the New York District, but a part of this money has possibly flown out to 
foreign countries where the dollar is regarded as a stable currency or hoard- 
Ing medium. 

It is the Philadelphia District that has lately been chiefly responsible 
for withdrawals of currency, and this again can be traced directly to bank 
failures. Last week the increase in that District was smaller and it can be 
expected that when the banking situation gets under control withdrawals 
will stop or diminish as they have in other sections. 

Vutside of the Cleveland District, which accounts for an additional 
100,000,000 in increased circulation, the changes in the remaining dis- 
tricts have been relatively moderate, and were quite small in such districts 
as Boeton, Kansas City, Minneaoplis and St. Louis. Atlanta has actually 
shown a decrease. It is to be expected that the weak situations will be 
vigorously attacked and remedied by the new credit organization, and thus 
will contribute to a general relief of the present tension. 


Most discussions of hoarding also fail to make proper 
allowance for the natural effects of the general lack of 
confidence which stimulates the substitution of cash for 
checks in over-the-counter transactions, the analysis states. 
“When it is realized that in normal times nearly 90% of 
all transactions are effected by check it is obvious that 
even a small decrease in the use of the check as a paying 
medium will result in a substantial percentage increase of 
currency in use,’”’ Moody’s adds. 

—_—_—_—__ 


Further Rally in New York City Bank Stocks in Week 
of Oct. 17—Leading Shares on Average Yield 
About 64%, Compared with 7.82% at Low Point 
Oct. 5. 


As a result of the further advance in the Federal Reserve 
rediscount rate New York City bank and trust company 
stocks registered further recovery during the week of Oct. 17. 
As indicated by the dollar index figures compiled by Hoit, 
Rose & Troster, 16 leading issues as of Oct. 17 still yield 
an average of 6.14%, compared with a high yield of 7.82%, 
recorded at the low point touched on Oct. 5, and with a 
yield of 6.25% on Oct. 10. They also state: 


Based upon the Oct. 17 figures, the 16 issues are now selling at 15.1 
times their known current earnings against 13.8 times on Oct. 10, and 11 
times known earnings on Oct. 5, the low point for the year. The current 
market value of the 16 stocks is 1.04 times known book value against 1.02 
on Oct. 10, and 0.81 on Oct. 5. 

At the close of the market Oct. 17, the open market value of the 16 
issues aggregated $2,182,000,000 against $1,714,032,000 on Oct. 5, indi- 
— ee rT ee eee 
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Rediscount Rates of Various Federal Reserve Banks 
Increased—Dallas and Richmond Banks Raise 
Rate to 4%—Rate of Philadelphia, Cleveland, 
St. Louis, Kansas City and San Francisco Banks 
Now 34%. 

Two of the Federal Reserve Banks this week raised their 
rediscount rates to 4%. They are the Richmond Bank, 
which on Oct. 19 increased ita rate from 3% to 4% effective 
Oct. 20, and the Dallas Reserve Bank, which raised its 
rate on Oct. 20 from 3% to 4% effective Oct. 21: 

Five of the Reserve Banks this week announced a 34% 
rate. The Philadelphia Reserve Bank on Oct. 21 increased 
its rate from 3% to 34%4% effective Oct. 22; on Oct. 21 the 
St. Louis Reserve Bank which had maintained a rate of 
24%, fixed its rate at 344%, the new rate being put into 
effect Oct. 22; the Kansas City Reserve Bank raised its 
rate from 3% to 34%% on Oct. 22, effective Oct. 23; the 
Cleveland Federal Reserve Bank yesterday (Oct. 23) raised 
its rate from 3% to 34%% effective to-day, while the San 
Francisco Federal Reserve Bank changed ite rate from 
24%% to 3%% on Oct. 20, effective Oct. 21. 














Ohio Attorney-General Suggests Use of Mortgages by 
Banks to Secure Public Deposits. 


In a recent letter to Joseph J. Labadie, Prosecuting 
Attorney of Putnam County, Attorney-General Gilbert 
Bettman, in dealing with the question of proper security for 
the deposit of county funds, suggested the utilization as 
security of mortgages on Ohio real estate bearing not more 
than 6% interest, where the loan does not exceed 50% of the 
value of the property. The Oct. 19 issue of ‘Finance and 


Industry’’ carried the following on the subject: 

Substantial relief to the present banking situation appears in sight in 
the suggestion made by Attorney-General Gilbert Bettman to-day in a letter 
to Joseph J. Labadie, Prosecuting Atworney of Putnam County, dealing with 
the provlem of the county in connection with proper security for the deposit 
of county funds. In his letter, Attorney-General Bettman calls attention 
to the right of banks acting as depositories of county, municipal and school 
district funds to utilize as security mortgages on Ohio real estate bearing not 
more than 6% interest, where the loan does not exceed 50% of the value of 
the property. 

Utilization of such privilege would relieve the pressure on many bank 
directors who, in addition to double liability or their bank holdings, carry 
further joint and several liability on directors bonds securing public funds. 
Substitution of sound mortgages would also have the tendency to release 
more liquid security that would enable many banks, especially in the rural 





sections of the country to further strengthen their cash and secondary 
reserves. 

The authority is contained in section 2288-1, of the General Code, and 
because of the location of the section in the law, it is one which is generally 
overlooked by local officials and banks alike, General Bettman explained. 
He expressed the view that little resort has as yet been made to the authority 
so granted, and its use at this time, according to prominent bankers, will be 
the means of releasing in hundreds of banks, securities which under present 
conditions are badly needed. In many parts of the State, banks have 
found difficulty in providing surety bonds or other security required by 
statute, but would, if they knea the right existed, have no difficulty in 
supplying perfectly sound mortgages coming within the statutory require- 
ments. If they be utilized, the public funds will be adequately protected 
and millions of dollars of liquid securities will be released to the banks which 
have heretofore been tied up as security for these funds. 

From the standpoint of public authorities, it affords a much-needed 
solution to a problem which has been frequeatly of late discussed informally 
with the Attorney-General’s office, General Bettman said further. In 
many instances, the public authorities have felt that the public funds could 
not be left in banks because of the inability of banks to supply other secur- 
ities. but in every instance, the authority to pledge mortgages has been 
overlooked. 

In commenting upon the suggestion made in his letter, Attorney-General 
Bettman stated: 

“I feel that the proper use of the authority to pledge mortgages to secure 
public deposits through co-operation of banks of Ohio and public authorities 
will go far in helping to stabilize existing conditions. The provisions of 
this statute have been generally overlooked, and it is especially appropriate 
that its existence now be called to the attention of those who can and should 
be making effective use of it. By so doing, public authorities will be making 
real progress in the direction of staoilizing the banking situation along the 
same line as President Hoover is now working.”’ 


es 


North Carolina Rules for Banks Amended—Financial 
Statements Required for Certain Borrowers. 

State banks in North Carolina will be required to have 
in their files after Feb. 1 1982 financial statements of bor- 
rowers, collateral appraisal statements, and certificates of 
title on deeds of trust and mortgages given as security, 
according to an order which has just been promulgated by 
the Commissioner of Banks, Gurney P. Hood. Raleigh, 
N. C., advices, Oct. 19, to the “United States Daily’’ reported 
this, and gave Mr. Hood’s order as follows: 


Under and by virtue of the provisions of the statutes of North Carolina, 
which provide for the regulation of banks and by and with the approval 
of the Advisory Commission to the Commissioner of Banks, the following 
rules and regulations are hereby made, requiring that on or before Feb. 1 
1982 al] commercial savings and industrial banks chartered by the State 
shall require and have in the files of the bank: 

1. Annual financial statements properly certified from those directly 
liable to the bank in an amount of $1,000 or more, whose obligations are 
unsecured or secured only by endorsement. 

2. An appraisal of all collateral to notes other than notes secured by real 
estate shall be made in writing by the Executive or Loan Committee of the 
bank and attached to the note. 

3. All real estate given as security to loans shall be appraised either by 
the Executive or Loan Committee, or not less than three persons who are 
familiar with real estate values in the community, and the appraisal in 
writing attached to the note. This appraisal shall state the amount of 
prior liens, if any, on the property. 

4. A certificate of title by a competent attorney shall be attached to 
each deed of trust of mortgage given as security. 


— 
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Georgia Orders Faster Action in Bank Settlements— 
More Frequent Payment to Be Made to Depositors, 
Due to Depression, Says Banking Superintendent. 


The Georgia Banking Department will take steps to par- 
tially relieve the depression in that State by making more fre- 
quent distributions than the law requires to depositors in 
defunct banks, it has been announced by W. J. Davis, new 
State Superintendent of Banks. Advices to this effect from 
Atlanta, Ga., Oct. 12 given in the “United States Daily” 


added: 

In pursuance of this policy the Department is now distributing $275,000 
to depositors in 23 banks that are now in the process of liquidation. The 
dividends range from 3 to 10%. Mr. Davis pointed out that the law does 
not require distribution until the collected assets exceed 10% of the total 
indebtedness, but the distribution of smaller dividends will help many com- 
munities where the assets of the banks are frozen at the present. 


Payments Since January i. 


The $275,000 distribution will bring the total cash payments made to 
depositors by the Georgia Banking Department in excess of $2,375,000 
since Jan. 1. 

Commenting on the plan of President Hoover to enable State banking 
departments to borrow money on the assets of banks in the process of liqui- 
dation, Superintendent Davis said: 

“The Georgia Department of Banking is keenly interested in any plan 
which will have the effect of thawing to any appreciable extent such assets 
of banks in Georgia as are normally good, but which have been frozen by 
general conditions. The President's plan is most hopeful in theory, and ita 
practical development will be followed most closely by this department. 


Credit Stimulation, 


** At this time there are many thousands of dollars of good notes in closed 
banks which cannot be collected under present conditions. If the plan will 
permit the Superintendent of Banks to borrow against these loans due closed 
banks it would release cash to creditors and depositors which would relieve a 
great deal of suffering and be a stimulus to farming and business in many 
localities. 

As an iliustration, there is a bank in liquidation in this State whose un- 
pledged assets are appraised at approximately $800,000. At this time it is 
exceedingly difficult to collect these loans or dispose of the other properties 
of this bank without bringing greater suffering and disaster to the com- 
munity. If one-third of the worth of these assets could be paid to th 
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ereditors of the bank, that community would be immediately revived in 
trade and debt-paying and would resume something near its normal activi- 
ties. 

This is the story of many communities in this State. 


Federal Reserve Board’s Review of September—Sus- 
pension of Gold Payments by Great Britain and 
Other Countries—Gold Exports and Earmarked 
Gold—Increase in Reserve Bank Credit. 


In its October ‘‘Bulletin’” the Federal Reserve Board, in 
reviewing the month just passed, refers to the action taken 
by President Hoover toward the mobilization of the coun- 
try’s banking resources through the National Credit Corpora- 
tion formed within the past few weeks. Details of this 
action have already been given in these columns. 

The Board also devotes its attention to international 
developments; viz., the suspension of gold payments by 
Great Britain and other countries, and to the withdrawals 
and earmarkings of gold. According to the Board the 
“gold exports and the conversion into gold earmarked for 
foreign account of a large volume of foreign balances pre- 
viously held in the New York market, which were reflected 
in a net decrease of $370,000,000 in the country’s stock of 
monetary gold, had little effect on the amount of gold at 
the disposal of the Federal Reserve System.’’ The Board’s 
comments respecting the developments affecting gold follow: 

Suspension of Gold Payments in England. 

In the international field, the principal occurrence in September was the 
suspension by Great Britain of the Gold Standard Act, which had been 
in effect since April 1925. By this action the Bank of England was re- 
lHeved from the obligation, which it had assumed six years before, to re- 
deem its notes in gold. Prior to the war the Bank of England had been 
under the obligation to redeem in gold coin or bullion its notes presented 
in any amount. During the war there was no legislative action on the 
subject, but gold was concentrated at the Bank of England and gold ex- 
ports were strictly controlied by the Government. In March 1919 gold 
exports were prohibited by an order in council, and in December 1920 this 
prohibition was enacted into law for a period of five years. In April 
1925, under the post-war gold standard, however, the obligation of the 
Bank of England to redeem its notes in gold was limited to redemption 
in gold bars and in amounts of not less than 400 ounces: i.e., about $8,000. 
Since 1925, therefore, England has been on what has been sometimes 
called the gold bullion standard, under which gold is not used for domestic 
circulation, but is available freely for export purposes. 

The suspension of gold payments on Sept. 21 relieved the Bank of Eng- 
land for the time being of its obligation to furnish gold for export. At 
the same time, the recent Act, which is printed elsewhere in the ‘‘Bulletin,”’ 
confers upon the British Treasury, for a period of six months, authority 
to take such measures ‘‘in relation to exchanges and otherwise” as they 
may consider expedient for meeting difficulties arising in connection with 
the suspension of the gold standard. In a statement made by the British 
Government at the time of the suspension of gold payments it was asserted 
that this action does not affect obligations of the Bank of England or 
the Government which are payable in foreign currencies. Among such 
obligations are included the credit of approximately $125,000,000 ex- 
tended on Aug. 1 to the Bank of England by the Federal Reserve Banks; 
that of equal amount extended at that time by the Bank of France; and 
the credit of approximately $400,000,000 subsequently established by 
= British Government with private lenders in the United States and 

ance. 

Suspension of the gold standard was decided upon by the British Gov- 
ernment in consultation with the Bank of England in consequence of 
continued large withdrawals of funds from the London market. These 
withdrawals were almost continuous from the middle of July to Sept. 
19, and amounted for the period to $1,000,000,000, of which about $160,- 
000,000 represented a loss of gold during the latter part of July, which 
reduced the gold reserves of the Bank of England from $810,000,000 to 
$650,000 ,000, and the rest the loss of foreign exchange, including that 
acquired through the foreign credits already mentioned. 

In August and September the use of these credits had protected the 
Bank of England from further loss of gold, and it was only after these 
amounts were substantially exhausted that England decided to suspend 


the operation of the gold standard. At the same time the Bank of Eng- 
land raised its discount rate from 41% to 6%. 


Suspension by Other Countries. 

Suspension of gold payments by Great Britain was followed by similar 
action in several other countries. Denmark, Norway, Sweden and Finland 
took formal action in this direction. The same is true of India, Colombia 
and Bolivia. In some other European countries, such as Austria, Greece, 
Czechoslovakia and Italy, the government undertook to control foreign 
exchange transactions. Even prior to the suspension of gold payments 
by Great Britain, certain countries had taken action for the suspension 
or control of gold payments. Thus Argentina closed its conversion office 
as early as Dec. 16 1929. In Australia, early in 1930, gold movements 
were placed under complete control by the Commonwealth Bank, and 
in New Zealand, the de facto stabilization of currency at par was aban- 
doned at about the same time. During July 1931 exchange transactions 
were placed under control in Germany, Hungary and Chile. Some con- 
trol of gold exports is also in operation in Canada, as indicated by. the 
fact that gold is not moving freely from that country, notwithstanding 
the fact that Canadian exchange is far below the gold export point. 

Suspension of free movements of gold and exchange by numerous coun- 
tries has been accompanied by advances in discount rates at most of the 
important central banks. On Oct. 9 the rate at the Federal Reserve 
Bank of New York was advanced from 14% to 24%%, and on Oct. 10 the 
rate at Boston was increased from 2 to 244%, and the rate at Cleveland 
from 244 to 3%. 








Goid Withdrawn and Earmarking. 

Suspension of gold payments by England was followed in this country 
by the conversion of considerable parts of balances held by foreign central 
banks in New York into gold, some of which has been exported, but most 
of which has been retained in this country under earmark for account of 
foreign correspondents. Between Sept. 10 and Oct. 7 the amount of 
gold held under earmark for foreign account increased by $300,000,000, 


were, however, at the same time, imports of gold from Argentina, Canada, 
and other countries, and the net decrease in the monetary gold stock 
of the country for the period was $370,000,000. This decrease in gold 
stock, together with an increase of $303,000,000 in money in circulation, 
was reflected in an increase of $576 ,000,000 in the volume of Reserve Bank 
credit outstanding. Of this increase, $182,000,000 represented bills 
discounted for member banks, $10.000,000 United States Government 
securities, and $369.000,000 acceptances. A considerable part of this 
increase in acceptances represented the taking over by the Reserve Banks 
of $160,000,000 of bills previously carried for account of foreign corres- 
pondents and disposed of by them for the purpose of increasing their 
gold holdings. The foreign banks also used for that purpose a portion 
of their deposits with the Reserve Banks, which decreased from a maximum 
of $264,000,000 on Sept. 9 to $153,000,000 on Oct. 7. ; 

Gold exports and the conversion into gold earmarked for foreign ac- 
count of a large volume of foreign balances previously held in the New 
York market, which were reflected in a net decrease of $370,000,000 in 
the country’s stock of monetary gold, had little effect, however, on the 
amount of free gold at the disposal of the Federal Reserve System, owing 
to the fact that the Reserve Banks met the demand for Reserve Bank 
credit arising from these transactions and from the increase in the demand 
for currency through the discount of paper and the purchase of acceptances, 
which are eligible as collateral against Federal Reserve notes. The de- 
crease in the gold stock, therefore, has resulted in a substitution of eligible 
paper for gold in the collateral back of the Federal Reserve notes, with the 
consequence with the amount of free gold in the possession of the Reserve 
Banks has remained substantially unchanged. 








Federal Reserve Board Asked to Widen Rediscount 
Base—Eligibility for Notes Used to Finance Install- 
ment Sales of Merchandise Sought. 


A broadening of the base of rediscounts so that notes of 
banks, and of finance and credit companies, the proceeds of 
which are used to finance the installment sale of merchandise, 
may be eligible for rediscount with the Federal reserve banks 
was asked of the Federal Reserve Board, Oct. 21, in a petition 
filed by the National Association of Finance Companies. 
This is learned from the “United States Daily” which reports 
that Milan V. Ayres, economist, who presented the Associa- 
tion’s request, told Eugene Meyer, Governor of the Federal 
Reserve Board, that the Association and some 2,000 signers 
of the petition looked upon the proposal as one in line with 
plans previously announced by President Hoover, designed 
to increase the amount of commercial paper eligible for re- 
discount. The “Daily’’ further reported: 
Request to Be Studied. 

Mr. Meyer informed the petitioners that the request would be laid before 
the Board and that it would receive ‘careful consideration.’’ The Governor 
explained that he was aware of the condition which the petition sought to 
change but that he could not commit the Board in advance of its study of 
the question. He gave no further expression to his own views. 

The motor companies and their agencies are vitally interested in the 
proposal, Mr. Ayers explained, for approximately 80% of the paper that 


would be included in the eligible lists by adoption of the present proposal 
would be from the sale of motor cars. 


Financing Affected. 
Department of Commerce statistics show that the volume of financing 
done by the companies whose paper would become subject to rediscount by 
the Federal reserve banks, under the proposal, is something like $4,000,- 
000,000 annually. : 

The amendment to Reserve Board regulations asked by the Association, 
would make eligible, the petition states, “‘under safe and sound limitations, 
the notes of banks and of finance and credit companies,’’ the proceeds of 
which are used for financing sales on the deferred payment plan. 

The reason given for the petition is that “it is a usual experience of 
financing companies, in periods of easy money as well as in times of high 
interest rates, to be informed by their bankers that they would supply the 
financing company requirements if their notes were eligible for rediscount 
with the Federal reserve banks.”’ 

It is the contention of the Association that the notes whose proceeds are 
used in financing these installment transactions come within the definition 
of eligible paper in the Federal Reserve Act, namely, ‘‘notes, drafts, or 
bills of exchange arising out of actual commercial transactions; that is, 
notes, drafts, or bills of exchange issued or drawn for agricultural, industrial 
or commercial purposes, or the proceeds of which have been used or are 
to be used, for such purposes.”’ 


Bar to Eligibility. 

The bar to eligibility, the petition states, is contained in the wording of 
the regulations of the Board, interpretative of the section of the act quoted. 
The regulation is to the effect that to be eligible under the definition: 

(1) It must be a negotiable note, draft, or bill of exchange which has been 
issued or drawn, or the proceeds of which have been used or are to be used 
in the first instance, in producing, purchasing, carrying or marketing goods 
in one cr more of the steps of the process of production, manufacture, or 
distribution, or for the purpose of carrying or trading in bonds or notes of 
the United States, and the name of a party to such transaction must appear 
upon it as maker, drawer, accomter or endorser. 

(b) It must not be a note, draft, or bill of exchange the proceeds of which 
have been or are to be advanced or loaned to some other ‘ower, except as to 
paper described below under Section VI (b) and VIII. 

The exception noted in paragraph (b) above includes the paper of agricul- 
tural marketing associations and factors’ paper, issued for the purpose of 
making advances to producers of agricultural products. A similar exception, 
the petition avers, should be made for finance company paper. 

“Such paper is one of the safest kinds of commercial paper, perhaps the 
safest, in which a bank can invest,’’ the petition states. ‘‘Finance companies 
rarely fail so as to exhause their own capital. Consequently. loss to creditors 
is practically unknown. They have substantially no fixed assets. They 
have no inventory and practically nothing invested in plant. They have 
no large loans which may become uncollectible. Substantially their entire 
assets are invested in current, self-liquidating receivables. 


Farm Paper Cited. 

“Contrast this with the lack of liquidity of the obligations underlying 
agricultural factors’ paper, which is now eligible for rediscount. The latter 
consists of farmers’ notes, payable at some date usually several months in 
the future, after the harvesting of an expected crop. The security for these 





and in addition $100,000,000 was exported, largely to France. There 


notes is the value of a crop not yet grown, subject to the vicissitudes of 
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weather, and the boll weevil and to the uncertainties of a future market 
affected not only by gluts and shortages at home, but also by similar devel- 
opments in India and Egypt and by the vagaries of fashion and the out- 
break of foreign wars. 

“If cotton factors’ paper, supported by underlying securities such as 
these is safe for rediscount, how much safer should be the paper of financing 
concerns, supported by underlying installment notes of much more rapid 
liquidity, much greater diversity in the source of income of the makers, 
and much less subject to unforseeable hazards. 

“The existing commercial paper, eligible for rediscount, consists in part, 
at all times, of many millions of dollars of notes drawn for the purpose of 
financing installment sales. These notes are made by manufacturing con- 
cerns, mail-order houses, and other merchants that assume and carry the 
installment paper created in the retail sale of their merchandise. Their 
notes are nominally drawn for the purpose of buying goods or meeting pay 
roll or other operating expenses, and thus come within the definition of 
eligibility. The necessity for them, however, arises from the fact that their 
makers have large amounts of capital invested in installment contracts. 
We do not complain of this situation, but we do contend that it is unfair 
discrimination not to permit the rediscounting of the notes of financing 
companies drawn for precisely parallel purposes.”’ 

The present business depression has proved the essential safety of the 
finance companies, the petition alleges. ‘“There have been a very few 
failures of small finance companies, probably no more than would have 
occurred in a period of prosperity, and with very slight, if any, losses to 
banks. This recent experience, then, confirms the earlier conclusion that 
in times of depression, as well as in times of prosperity, finance company 
Paper is a safer and more desirable asset for banks than ordinary commercial 
Ppaper.’’ 

The petition contains tabulations purporting to show that the volume of 
eligible paper has decreased over a period of recent years, and states that 
while eligible assets in banks have always been several times greater than 

, this does not imply that they are and always have been more 
than ample. “Such a conclusion is unjustified.’’ the petition reads. ‘The 
drop of more than $3 000,000,000 in holdings of eligible paper between the 
end of 1920 and March 1931 was almost offset by a corresponding increase 
in Government securities. This at least suggests that the member banks 
actually need about $8,000,000,000 of eligible assets, no matter how smail 
their actual borrowings may be at any given time. 

“‘A member bank needs eligible assets not merely to the amount of its 
current borrowings, but to an amount safely in excess of any possible need 
for borrowing, that is to say, to an amount which will usually be several 
times greater than its actual borrowings. Furthermore, at any given time 
many banks, especially some of the largest banks, may have much greater 
eligible assets than they have any need for and the figures for such banks 
may bulk so large in the total eligible assets of all banks that they may 
seem more than ample, while at the same time many banks may be in such 
a position that they feel that their eligible assets are at a minimum con- 
sistent with safety. Such banks would naturally decline an opportunity 
to purchase desirable non-eligible paper, if that involved disposing of an 
equivalent amount of much less profitable Government securities. 


Difficui to Get Loans. 

““We are forced to beiieve that many banks are at the present time in 
just that situation, because many of our member companies are complaining 
that bank loans are harder to get than ever before. The banks admit that 
their paper is perfectly good, but refuse them credit specifically on the 
ground that such paper is not eligible for rediscount. 

“If finance company paper were made eligible at this time, that would 
immediately enable finance companies to obtain needed funds more freely 
and at lower rates. As a cunsequence, they would actively bid for business 
on terms more advantageous to installment buyers, with the result that 
the buying of many important classes of goods would be stimulated, and an 
important contribution would have been made to the return of prosperity.” 

The suggested changes in the Federal Reserve Board Regulations follow 
in full text: 

To make this proposal as specific and definite as ible, it is suggested 


that the desired changes might well be brought about, and at the same 
—_ any safeguarded, by making the following changes in the existing 
r ations: 
on II (a). Strike out the words “‘in the first instance’’ and also the 
words “and the name of a party to such transactions must appear upon it 
as maker, drawer, acceptor or endorser." 
Section II (b). Strike out the whole of this and substitute the onnenenen 
It may be a note drawn by a banking or financing company, the 
of which are to be used for the purchasing of obligations or evidences of 
indebtedness created in the marketing of goods on a deferred payment 


plan. 
Section IV (b). Evidence of yam and Requirement of Statements. 
All to this a new paragraph to 3 

“If the note is of the character described in Section II (b), there must 
be on file with the Federal Reserve Bank a financial statement of the 
borrower, and in addition a special statement, of a form to be bed 
by the bank, designed to reveal those details of operations which especiaily 
indicate the conditions of concerns engaged in financing deferred payment 
sales."* 


It is suggested that the “‘special statement’’ to be filed by the maker of 
the note might well be the ‘‘questionnaire’’ adopted in 1924 by a meeting 
of banks and finance companies at which the National Association of 
Finance Companies was organized, and which is now in general use. 








New Offering of $50,000,000 or Thereabouts of 91-Day 
Treasury Bills—Amount Applied for $227,253,000 
—Total Bids Accepted $51-338,000—Average Price 
2.69%. 

A new offering of 91-day Treasury bills, to the amount 
of $50,000,000 or thereabouts, was announced on Oct. 18 
by Secretary of the Treasury Mellon. Tenders were re- 
ceived at the Federal Reserve Banks and their branches 
up to 2 p. m. Eastern standard time on Oct. 22. A total 
of $227,253,000 was applied for, according to an announce- 
ment made Oct. 22 by Secretary Mellon, who also stated 
that the total of bids accepted was $51,338,000. Except 
for two bids amounting to $3,000 at the rate of about 2%, 
the highest bid was 99.411, equivalent to about 2 1-3% 
on an annual basis. The lowest bid accepted was 99.241, 
equivalent to about 3%. The average price of the bills 
to be issued is 99.321, equivalent to about 2.69%. The 
following is the announcement issued by Secretary Mellon 
regarding the result of the offering: 





Secretary Mellon announces that tenders for $50,000,000 or thereabouts 
of 91-day Treasury bills dated Oct. 26 and maturing Jan. 25 1032, which 
were offered on Oct. 12 were opened at the Federal Reserve banks Oct. 22. 

The total amount applied for was $227,253,000. Except for two bids 
amounting to $3,000 at the rate of about 2%, the highest bid was 09,411, 
equivalent to an interest rate of about 2 1-3% on an annual basis. The 
lowest bid accepted was 99,24:, equivalent to an interest rate of about 
3% on an annual basis. The total amount of bids accepted was $51,338,000. 
The average price of the Treasury bills to be issued is 99.321. This is an 
average rate on a bank discount basis of about 2.69%. 


The new issue is to be dated Oct. 26 1931 and will mature 
on Jan. 25 1932. The bills will be issued in bearer form 
only, and in denominations of $1,000, $10,000, $100,000, 
$500,000, and $1,000,000, maturity value. They will be 
paid on the maturity date without interest. Notice of the 


offering was issued as follows by Secretary Mellon on Oct. 18: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000, or thereabouts. They will be 
91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to two o'clock p. m., eastern standard time, on Thursday, 
Oct. 22 1931. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated Oct. 26 1931, and will mature on Jan. 25 
1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma- 
turity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 3 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 22 1931, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing mor’ing. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Oct. 26 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
bank or branch thereof. 





Death of Thomas A. Edison—President Hoover’s 
Tribute. 


From all parts of the world have come tributes to the 
memory of the late Thomas Alva Edison, whose death occur- 
red at 3.24 A. M. Oct. 18, at his home in Llewellyn Park, 
West Orange, N. J. The day of Mr. Edison’s burial, Oct. 21, 
marked the 52nd anniversary of the completion of his out- 
standing invention, the incandescent lamp, Oct. 21 1879. At 
the request of President Hoover, the dimming of lights at 
night on Oct. 21 for one minute in commemoration of the 
inventor was one of the tributes paid to him. This request 
by President Hoover was made as follows on Oct. 20: 


The grief of every American in the passing of one of the great benefactors 
of humanity has manifested itself in the suggestion from hundreds of 
citizens that the nation should join in a solemn tribute to the memory of 
Thomas Alva Edison. 

In response to this universal desire to pay personal respect to Mr. 
Edison’s memory, I suggest that all individuals should extinguish their 
lights for one minute on Wednesday evening, Oct. 21, at 7 o’ciock Pacific 
time; 8 o’clock Mountain time; 9 o’clock Central time, and 10 o’clock 
Eastern time. 

It is my understanding that the broadcasting companies will undertake 
a brief program in respect to Mr. Edison’s memory at this moment. 

The suggestion has been made that the electrical current at generating 
plants should be turned off at these hours, but on inquiry I find (and this is 
confirmed by Thomas Edison Jr.) that this would constitute a great peril 
to life throughout the country because of the many services dependent upon 
electrical power in protection from fire, the operation of water supply, 
sanitation, elevators, operations in hospitals and the vast number of 
activities which, if halted even for an instant, would result in death some- 
where in the country. It is not, therefore, less advisable. 

This demonstration of the dependence of the country upon electrical 
current for its life and health is in itself a monument to Mr. Edison's genius. 


Following the death of Mr. Edison on Oct. 18, President 
Hoover expressed as follows the sense of loss suffered in 
the death of Mr. Edison: 


It is given to few men of any age, nation or calling to become the bene- 
factor of all humanity. That distinction came abundantly to Thomas Alva 
Edison, whose death in his 85th year has ended a life of courage and out- 
standing achievement. His lifelong search for truth, fructifying in more vhan 
a thousand invention;, made him the greatest inventor our nation has pro- 
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duced, and revolutionized civilization itself. He multiplied light and 
dissolved darkness; he added to the whole wealth of nations. He was great 
not only in his scientific creative instinct and insight, but did more than 
any other American to place invention on an organized basis of the utiliza~ 
tion of raw materials of pure science and discovery. He was a rare genius. 
He has been a precious asset to the whole world. 

Every American owes a personal debt to him. It is not only debt for 
great benefactions which he has brought to every American, but also debt 
for the honor he brought to our country. By his own genius and effort he 
rose from a newsboy and telegrapher to the position of leadership amongst 
men. His life has been a constant stimulant to confidence that our institu- 
tions hold open the door of opportunity to those who would enter. He 
possessed a modesty, kindJiness, a stanchness of character rare among men. 

His death leaves thousands bereft of a friend, the nation bereft of one of 
its notable citizens and the world bereft of one of its greatest benefactors. 
I mourn his passing as a personal friend over a quarter of a century. 


A celebration of the 50th anniversary of the invention of 
the electric light by Mr. Edison took place at Dearborn, 
Mich., on Oct. 21 1929, and at that time (as was noted in 
these columns Oct. 26 1929, page 2623), President Hoover 
delivered an address in laudation of the inventor. Mr. 
Edison was born in Milan, Ohio, on Feb. 11 1847. A few 
hours before Mr. Edison’s death, the New York “Times” in 
an account from West Orange, detailing his condition, had 
the following to say in part: 


Vitality Amazes Doctor. 

Dr. Howe continued to express wonder at the amazing vitality of his 
patient. Mr. Edison’s family noticed that he seemed lacking in his usual 
vigor when he returned from his winter vacation at Fort Myers, Fla. His 
condition caused no alarm, however, until Aug. 1, when he was stricken 
and Dr. Howe made an airplane dash from Long Island to his home here. 

It was then disclosed that the inventor was suffering from diabetes, 
Bright’s disease, uremic poisoning and a stomach ailment believed to 
be caused by gastric ulcers. Dr. Howe then adopted the practice of visit- 
ing Mr. Edison daily and within a few weeks the patient had improved to 
such an extent that he was able to take automobile rides. 

His improvement was arrested, however, and about two weeks ago 
he began to grow steadily weaker. Since then his condition has been 
considered serious and the surprising vitality, which was keeping him 
alive even after he had become comatose, began to ebb when he was unable 
to take food or liquids. It is now 12 days since he has taken any fluids 
and he has had no food except a few spoonfuls of stewed pears last Sunday. 


From the New York “Herald-Tribune” of Oct. 19, we take 
the following: 


For years Mr. Edison had been unable to take the normal diet, and he 
had doctored himself with some success. In describing the course of his 
fatal illness to-day, Dr. Howe said: 

“The immediate cause of death was uremic poisoning. This was the 
result of nephritis, which first became actively manifest at the time of his 
lliness with pneumonia two years ago. He also had a diabetic condition, 
which had been present to a greater or less extent for 35 or 40 years. 

“For 20 years he had attacks of acute pain in his stomach and other 
symptoms of gastric ulcer. His blood pressure had always remained normal. 
For a man of 84 years, his blood vessels showed remarkably little change 
and his heart was exceptionally strong. 

“Mr. Edison always had a profound knowledge of medicine. He had for 
many years read everything pertaining to diabestes and stomach disorders. 
His interest in chemistry was not limited to his industrial experiments, 
but included an unusual knowledge and understanding of physiological 
chemistry and pharmacology. 

‘‘He was familiar with the actions of most drugs and their chemical prop- 
ercies. During his last illness he was slightly anemic and it seemed advisa- 
ble for him to take iron. He understood that the chloride and certain 
other salts of iron were more difficult of assimilation than the double salt, 
fron ammonium citrate, which had been prescribed. 

“He had thoroughly studied his stomach condition, even to the deter- 
mination of the kind of gasses formed during digestion. He experimented 
with different diets to determine the effect of food on his stomach pain. He 
always ate sparingly, and never seemed to enjoy eating. 

“Several years ago he discovered that his gastric pain could be relieved 
by drinking milk, so he gradually increased the amount of milk and reduced 
the other foods until three years ago, when he gave up all other food entirely. 
His diet then consisted of a pint of milk every two hours."’ 

At one period of his life Mr. Edison was troubled with gout. Physicians 
were unabie to offer him any relief, explaining that there was no known solv- 
ent for the acid which accumulated in the joints and caused the ailment. 
Mr. Edison went to his laboratory, obtained some of the acid in question, 
and then placed a sample of it in every chemical solution at his disposal. 

He found it dissolved in several and he gave the results of his experiment 
to his physician. For many years one of his solutions was used in the 
treatment of gout. 
The following is from the New York “Herald Tribune” 
of Oct. 19: 


Edison's Work Valued At $15.599,.000,000. 

The value of Thomas A. Edison's contributions to the welfare of humanity 
through the more than 1,000 patents he then had obtained was computed at 
$15,599 000,000 by Congress in 1928, when the Congressional Gold Medal 
was awarded totheinventor. The Congressional summary of Mr. Edison’s 
value to his fellowmen follows: 


Electricrailways____-_ $6,500,000,000 | Carshops__.._._____ ,000, 

Electric lighting_____ 5,000,000,000 Phonesrenhs OTE 108°090:000 
Motion pictures_____ 1,250,000,000 | D mosand motors. 100,000,000 
Telephones _________ 1,000,000,000 | Electric fixtures__.__ 37.000 ,000 
Electric apenaes anit py Hl OO 000 ee resens telegraph _ _- 15,000,000 
Gpuete 2 bee Tr 


Electric railways and electric lighting naturally take first places in the 
list of assets, the inventor having worked out his ideas on these subjects 
between 1879 and 1882. 








Thomas A. Edison Converted Weed Into Rubber— 
Success of Goldenrod Tests Revealed by Family— 
Vulcanized Sample Shown Him—Son to Carry on 
Work. 

From the New York “Evening Post’ of Oct. 21 we take 
the following: 


Thomas Alva Edison died just as his experiments toward the manufacture 
of rubber from native American plants were reaching a successful conclusion, 
it became known to-day, and the work he began will be carried on, in all 
probability, by his son, Charles Edison, the president of his father’s com- 

ny. 
= announcement to-day from members of the family, made in answer to 
questions submitted by reporters, made it clear that Mr. Edison, just before 
his death, had succeeded in making rubber from ape and had found a 
process by which such rubber could be vulcan ‘ 

The fs Pi experiments were the only ones he left unfiiished at his death. 

“Undoubtedly these experiments will be carried on,” the family’s an- 
nouncement said, ‘‘but this will be decided later by a conference which Mr. 
Charles Edison will hold with Mr. Henry Ford and Mr. Harvey Firestone.’ 

The inventor, even while he was ill and unable to visit his laboratories, 
continued the supervision of the rubber experiments which he had begun 
several years ago. 

“During the early part of his illness, it was announced, “Mr. Edison con- 
tinued to direct all of his rubber experiments, and reports were given to him 
each day. 

“One thing which worried him when he became ill was the difficulty that 
he had been experiencing in attempting to vulcanize rubber obtained from 
goldenrod, because of the impurities in the plant. Mr. Edison laid out a 
series of experiments, which were tried in his laboratories, and within the 
last 30 days a piece of vulcanized rubber, obtained from goldenrod, was 
brought to him. 

‘This was merely the successful culmination of one of his own experiments. 
This piece of rubber pleased him greatly and is now locked in a drawer of his 
desk at Glenmont.”’ 

The experiments with the manufacture of rubber from American grown 
plants is believed to have been the last great project on which Mr. Edison 
embarked. He conducted experiments for several years, both at his West 
Orange laboratories and in Florida. 

There will be no change in the laboratory or company personnel as a result 
of Mr. Edison’s death, it was announced to-day by members of the in- 
ventor’s family. Charles Edison, for several years, has been President of the 
Edison industries, and his father Chairman of the Board. The office of 
Chairman will now be abolished, it was said. 








Inventions of Thomas A. Edison Estimated At 1,150— 
First Patent Given to Him in 1868—Discoveries 
Cover Range of Scientific Research—Phonograph, 
Incandescent Lamp and Movie Camera Evolved by 
Him to Benefit Mankind. 


In recording the achievements of Thomas A. Edison, whose 


death occurred on Oct. 18, the New York “Times”’ said: 

From 1868, when Thomas Alva Edison received his first patent for the 
electrical vote recorder and through the years when he invented the phono- 
graph, the incandescent electric lamp and the motion picture camera, no 
less than 1,150 patents were issued to him. His inventions have covered 
practically all fields of science and bespeak the prodigious working capacity 
and inventive genius of the man. While a complete list of Mr. Edison’s 
work has never been recorded, his assistant, William H. Meadowcroft, who 
also was historian of the Edison Pioneers, has compiled a series of the most 
notable achievements in the inventor's life. 

On Oct. 11 1868 his first invention, the electrical vote recorder, was 
patented. 

Penniless in New York. 


The following year, Edison came to New York, poor and in debt. While 
looking for work he happened into the operating room of the Gold and 
Stock Telegraph Co. when some apparatus broke down. No one but 
Edison could fix it and he was made superintendent at a salary of $300 a 
month. Shortly afterward he invented the ‘‘Universal’’ stock ticker and the 
Unison Device. In 1870 he received his first money for inventions—$40 ,000— 
which enabled him to open a factory at Newark, N. J., where he made 
tickers. The inventions, in chronological order, were as follows: 

1871—-Assisted Sholes, the inventor of the typewriter, to make the first 
successful working model. 

1872 to 1876—Worked on and completed many inventions, including the 
motograph, automatic telegraph systems, duplex, quadruplex, sextuplex 
and multiplex telegraph systems; also paraffin paper, carbon rheostat, 
microtasimeter, &c. 

1875—Discovered the previously unknown electric phenomena, which he 
called ‘‘etheric force." Twelve years afterward these phenomena were 
recognized as due to electric waves in free space, and became the foundation 
of wireless telegraphy. 

1876 to 1877—Invented the carbon telephone transmitter, which made 
telephony a commercial art. This invention included the microphone, 
which has made radio possible. 

1877—Invented the phonograph. 

1878—Improved the phonograph. 

1879—Invented the incandescent electric lamp. On Oct. 21 1879 the 
first lamp embodying the principles of the modern incandescent lamp was 
put in circuit and maintained its incandescence for more than 40 hours. 


The same year he invented radical improvements in the construction of- 


dynamos, making them suitable for generators for systems of distribution of 
current for light, heat and power. Invented systems of distribution, regula- 
tion and measurement of electric current. Invented sockets and switches. 

1880—Invenited further improvements in systems and Cetails for electric 
light, heat and power. Invented magnetic ore separator. 

1881—-Established first commercial incandescent lamp factory at Harri- 
son, N. J. Organized and established shops for the manufacture of dyna- 
mos, underground conductors, sockets, switches, fixtures and meters. 
Invented and installed the first life-sized electric railway for freight and 
passengers at Menlo Park, N. J. 

1883—Discovered that an Independent wire or plate placed between the 
legs of the filament of an incandescent lamp acted as a valve to control the 
flow of current. This became known as the “‘Edison Effect.’’ The dis- 
covery covers the foundation principle on which every modern radio lamp 
(or tube) is based. 

1880 to 1887—-Took out more than 300 patents, many of them funda- 
mental i. importance. During this period Edison also invented a system of 
wireless telegraphy (by induction) to and from trains in motion or between 
moving trains and railway stations. 


Invented Cyclinder Phonograph. 


1887 to 1890—Invented improvements on the present type of cylinder 
phonograph. Took out more than 80 patents on these improvements, and 
established extensive commercial business in the manufacture and sale of 
phonographs and records, including the dictating machine, shavable record 








and shaving machine. 
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1891—Made a number of inventions relating to electric railways. It was 
in this year that Edison perfected the motion picture camera. 

1891 to 1900—Made many important inventions, among which were 
those covering the giant rolls for breaking large magses of rock, and the 
three high rolls for fine crushing. 

1900 to 1910—This period covers the work resulting in the invention of 
the Edison alkaline storage battery and its commercial introduction. Edi- 
son made many important inventions relating to the method and processes 
involved in the production of Portland cement. 

1902—Improvements in the Edison primary battery. 

1903—Inventions relating to phonograph cylinders. 

1905—Introduced new dictating machine which enabled the dictator to 
hear repetitions and make paper scale corrections. 

1907—Introduced the universal electric motor for operating dictating 
machines on all lighting circuits. 

19.0 to 1914—-Worked on improved disk phonograph. Introduced the 
diamond point reproducer and the indestructible record. 

1912—-Introduced the kinetophone, or talking motion picture. 

1913—Introduced automatic correction device for dictators. Devised a 
Plan for making carbolic acid synthetically. 

1914—-Invented the telescribe, combining the telephone and the dictating 
Phonograph, thus permitting the recording of noth sides of telephone mes- 
sages 


1915—Installed benzol plants, where also toluol, solvent naphtha, xylol 
and naphthaline were produced. Manufactured myrbane, aniline oil and 
aniline salt, previously imported from Germany. Also manufactured para- 
phenylenediamine. 

Since the beginning of 1919 Edison filed 44 applications for patents and 40 
Patents were issued to him during that period. Until his health broke down 
Edison never worked less than 14 hours a day and generally more. 











Initial Meeting of Directors of National Credit Corpora~ 
tion—Plan of Organization Adopted—George M. 
Reynolds Chosen Chairman—M. N. Buckner, 
President. 


The initial meeting of the directors of the new National 
Credit Corp. was held in New York on Saturday, Oct. 17, at 
which time a plan of organization and procedure to provide 
additional credit facilities for banks throughout the country 
was adopted. The directors “also adopted articles of agree- 
ment for the local associations of banks to be formed in 
the respective Federal Reserve Districts; forms of sub- 
scription blanks to the National Credit Corp. gold notes; 
forms of application blanks for loans to be used by borrow- 
ing banks, and suggested resolutions for the adoption by 
local associations covering acceptances of loans and request 
upon the National Credit Corp. for advances approved by 
local loan committees.” 

George M. Reynolds, of Chicago, was elected Chairman 
of the Board of Directors of the new corporation, and 
Mortimer N. Buckner, of the New York Trust Co., was 
elected President of the Corporation. The announcement 
regarding the meeting was issued, as follows, by the direc- 
tors of the Corporation: 


Directors of the new National Credit Corp. suggested by President Hoover 
met to-day at the Federal Reserve Bank in New York and unanimously 
adopted a plan of organization and procedure to provide additional credit 
facilities for banke throughout the country and thereby enable them to 
utilize their resources to a greater extent than is now possible in stabilizing 
financial and economic conditions and better serving their respective 
communities. 

The plan adopted by the directors embodies the thought of the country’s 
leading banking authorities and represents an unusually widespread 
knowledge of business conditione and experiences in banking affairs. Essen- 
tially the Corporation is intended to eupplement the services of the Federal 
Reserve System by enabling banke, when necessary, to borrow on sound 
assets which are not now eligible for loane from Federal Reserve banks. 

It is the opinion of the directors of the National Credit Corp., who 
represent banking communities in all parts of the country, that the Corpo- 
ration can best serve the purposes for which it has been formed by con- 
ducting its affairs on a conservative business basis and in accordance with 
well-tested principles of banking. To this end it will be the policy of 
the Corporation to advance its funds in such a way that all loans made 
will be secured by a pledge of sound assets in excess of the amount of 
the loans granted. 

Reports received by the directors indicate that the plan will have the 
support of practically the entire banking system of the country. Prior 
to today’s meeting, many of the individual directors have had oppor- 
tunities to meet and discuss the project with the heads of large and small 
banks in their respective Federal Reserve Districts and the response has 
been uniformly favorable. 

The directors desire to state that they regard the formation of this 
Corporation and the work it has set out to do as one of the most con- 
structive steps that the banks of the country could undertake in the interest 
not only of the banks themselves, but of the whole business community. 
This action to-day is an expression of the faith which the directors and 
the constituencies which they represent have in the soundness of the country 
and in the capacity of the country to re-establish itself on its forward 
course. It was the unanimous opinion of the directors that the National 
Credit Corp. in its operations will contribute materially to business recovery 
generally and have a far-reaching effect in crystallizing the confidence cf 
the entire nation. 

In many of the Federal Reserve Districts the organization of local 
associations and banks through which the Corporation will operate has 
been perfected and it is expected that the entire machinery will be set up 
and functioning within the next few days. 

The directors of to-day’s meeting unanimously approved the plan of 
organization and operation approved by the Organization Committee and 
elected the following officers: 

Chairman.—George M. Reynolds, Chairman Executive Committee Conti- 
nental Illinois Bank & Trust Co., Chicago, Ill. 





President.—Mortimer N. Buckner, Chairman of the Board, the New York 
Trust Co., New York City. 

Vice-Presidents.—Daniel G. Wing, Chairman of the Board the First 
National Bank of Boston, Boston, Mass., and Walter W. Smith, President 
First National Bank in St. Louis, St. Louis, Mo. 

Secretary and Treasurer.—Nelson 8. Dearmont, Assistant Vice-President 
the New York Trust Co., New York City. 

The directors also appointed an Executive Committee conststing of: 
Daniel G. Wing, Chairman of the Board the First National Bank of Boston, 
Boston, Mass.; Livingston E. Jones, President First National Bank, Phila- 
delphia, Pa.; Arthur E. Braun, President Farmers’ Deposit National Bank, 
Pittsburgh, Pa.; Nathan Adams, President First National Bank, Dallas, 
Tex.; Frank B. Anderson, Chairman of the Board the National Bank of 
California, N. A., San Francisco, Calif., with the Chairman of the Board 
of the National Credit Corp. and the President as ex-officio members. 

With a view to bringing about in so far as possible uniformity of 
procedure in the practical operation of the plan, the directors also adopted 
articles of agreement for the local associations of banks to be formed in 
the respective Federal Reserve Districts; forms of subscription blanks to 
the National Credit Corp. gold notes; forms of application blanks for 
loans to be used by borrowing banks and suggested resolutions for the 
adoption by local associations covering acceptances of loans and request 
upon the National Credit Oorp. for advances approved by local loan 
committees. 


The list of directors of the National Credit Corp. was 
given in our issue of Oct. 17, page 2546. From the New York 
“Herald Tribune” of Oct. 18 we take the following: 


The meeting began with the reception of the incoming directors by the 
Organization Committee, which is also the Executive Committee of the 
New York Clearing House Association. The Chairman of the Organization 
Committee was Mr. Buckner, who is the new President of the Clearing House 
Association, and Chairman of the Board of Trustees of the New York Trust 
Co. The meeting was called by Mr. Buckner, after which the Organization 
Committee retired and left the board room of the Federal Reserve—the scene 
of many financial conferences of national and international import—to the 
incoming board of directors, who immediately settled down to business. 








Secretary of Treasury Mellon Announces That Gold 
Notes of National Credit Corporation Will Be 
Acceptable as Collateral for Public Funds— 
Amendment to Regulations of Department. 


On Oct. 16 Secretary of the Treasury Mellon announced 
that the Treasury will accept as collateral for deposits of 
public funds gold notes to be issued by the National Credit 
Corp. The Secretary’s announcement follows: 

Secretary Mellon to-day (Oct. 16) announced that the gold notes of the 
National Credit Corp., created at the suggestion of President Hoover, will 
be accepted by the Treasury as collateral to secure any deposits of public 
mroney in depositories designated by the Secretary of the Treasury. 

The notes will be accepted at the same collateral value now accorded by 
the Treasury to commercial paper and bankers’ acceptances, which, under 
existing regulations governing deposits in epecial depositories, are accepted 
at 90% of face value. 

The Treasury regulations with respect to deposita of public moneys will 
be amended accordingly. 


Announcement with regard to the amendment to the 
Treasury regulations was made by the Treasury Depart- 
ment under date of Oct. 16. We give its notice herewith: 


SPEOIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF OON- 
GRESS, APPROVED SEPT. 24 1917, AS AMENDED. 
1931 Amendment to Department Circular No. 92, Revised. 


Treasury Department, Office of the Secretary, 
Washington, Oct. 16 1931. 
Division of Deposita. 
To Federal Reserve Banks and Other Banks and Trust Companies Incorpo- 
rated Under the Laws of the United States or of Any State: 

Treasury Department Circular No, 92, dated Oct. 1 1928, as amended, 
is hereby further amended by the addition of the following paragraph under 
capiton, ‘‘Collateral Security”: 

(i) Gold notes issued by the National Credit Corp., at 90% 
of face value.”’ 

Accordingly, on and after the date of this amendment, gold notes issued 
by the National Oredit Corp. will be accepted at 90% of face value as 
security for deposits of public moneys under the provisions of Treasury 
Department Circular No. 92, dated Oct. 1 1928. 

A. W. MELLON, Secretary of the Treasury. 


The following, from Washington, Oct. 16, is from the New 


York “Times” : 

Banks designated as Government depositaries may put up the gold notes 
received from the National Oredit Corp. with the Treasury to guarantee 
Government deposits. This will permit them to use their bankers’ accept- 
ances and commercial paper for discount at the Reserve banks and use the 
gold notes against Government deposits. 

In Government depositaries of the various classes is now deposited about 
$504,990,000, against which the banks have pledged their commercial paper 
and bankers’ acceptances which are eligible for discount at the Reserve 
banks. Under the plan announced by Secretary Mellon, the gold notes 
obtained from the National Credit Corp. may be used by the banks to 
replace the other paper pledged with the Treasury. This would mean that 
they would repossess other paper and would be able to rediscount it at the 
Federal Reserve banks. In this way they would be able to obtain an 
additional amount of cash- from the Reserve banks. 

The ruling affects chiefly Government deposits in special Government 
depositaries, which on Oct. 14 amounted to $426,922,000, and deposits in 
National banks amounting to about $21,000,000. 


From the “United States Daily” of Oct. 19 we take the 
following : 


The last annual report of the Secretary of the Treasury shows that on 
June 30 1930 there were 316 general depositories, 1,035 limrited depositories, 
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and 2,094 special depositories. Of the 2,094 special depositories, 1,287 were 
National banks, while 807 were State banks and trust companies. Only 833 
of the special depositories held deposits on the date mrentioned. 

The classes of securities heretofore acceptable as security from special 
depositories, as set forth in Department circular No. 92, are as follows: 

Designated depositories will be required, before receiving deposits, to 
qualify by pledging, as collateral security for such deposits, including 
interest thereon, securities of the following classes, to an amount, taken at 
the rates below provided, at least to such depcsits : 

(a) Bonds, notes and certificates of indebtedness of the United States 
Government, of any issue, including interim certificates or receipts for pay- 
ments therefor; all at par. 

(b) Bonds and debentures issued under the Federal Farm Loan Act as 
amended, bonds of Porto Rico, bonds and certificates of indebtedness of the 
Philippine Islands, and bonds of the Territory of Hawaii; all at market 
value, not to exceed par. 

(c) Bonds of any State of the United States, at market value, not to 
exced par; and approved notes, certificates of indebtedness, and warrants 
issued by any State of the United States, at 90% of market value, not to 
exceed par. 

(d) Approved bonds of any county, city or political subdivision in the 
United States ; and approved notes, certificates of indebtedness, and warrants 
with a fixed maturity issued by any county or city in the United States, 
which are direct obligations of the county or city as a whole, or which are 
payable from general taxes levied on all taxable property in such county or 
city ; all at 90% of market value, not to exceed par; but not including any 
such bonds which are at a market price to yield more than 5% per annum, 
nor any such other obligations which are at a market price to yield more 
than 544% per annum, if held to maturity, according to standard tables 
of bond values. 

(e) Approved bonds, listed on some recognized Stock Exchange, and 
notes, or domestic railroad companies within the United States; approved 
equipment trust obligations of such domestic railroad companies; and 
approved bonds and notes of domestic electric railway and traction com- 
panies, telephone and telegraph companies, electric-light power, and gas 
companies, and industrial companies, secured (directly or by the pledge of 
mortgage bonds) by mortgage upon physical properties in the United States 
and listed on some recognized Stock Exchange ; all at 75% of market value, 
not to exceed par; but not including any such bonds or obligaticns which 
are at a market price to yield more than 644% per annum, if held to 
maturity, according to standard tables of bond values. 

(f) Commercial paper and bankers’ acceptances having maturity at the 
time of pledge of not to exceed six months, exclusive of days of grace, and 
which are otherwise eligible for rediscount or purchase by Federal Reserve 
banks, and which bave been approved by the Federal Reserve bank of the 
district in which the depository is located, at 90% of face value. All such 
commercial paper and acceptances must bear the indorsement of the deposi- 
tory bank or trust company. 

(g) Customers’ notes, drafts and bills of exchange indorsed by a corre- 
spondent incorporated bank or trust company and rediscounted by the de- 
pository bank or trust company, when approved by the Federal Reserve 
bank of the district in which the depository is located, at 75% of face value. 
All such notes, drafts and bills of exchange must bear the indorsement of 
the depository bank or trust company. 

(h) Notes and bills payable of a correspondent incorporated bank or 
trust company secured by customers’ notes, drafts, or bills of exchange to at 
least an equal amount, when approved by the Federal Reserve bank of the 
district in which the depository is located, at 75% of face value, All such 
notes and bills payable must bear the indorsement of the depository bank 
or trust company. 

To this section the following amendment is added as section (i): 
notes issued by the National Credit Corp., at 90% of face value. 


According to the Oct. 17 issue of the “United States 
Daily,” information, as follows, was made available by the 
Treasury Department: 


It is the expectation that certain of the banks which have acquired, or 
will acquire, gold notes of the Credit Corp., will be able to release some 
of their other securities and use them for rediscounting with the Federal 
Reserve banks. This obviously will make additional money available to 
those banks. 

The Comptroller of the Currency, John W. Pole, recently announced that 
the National banks may invest in obligations of the National Credit Corp. 
up to 2% of their net deposits, 

The Treasury had no advices as to probable amount of collateral that 
would be released by its ruling which was made under the discretionary 
powers of the Secretary of the Treasury. The Secretary is empowered by 
statute to make such regulations as he deems advisable to protect public 
funds deposited with private banking institutions as a protection for those 
funds, the theory being that sufficient safeguards will be thrown around 
a deposits that the Government will not suffer loss in event of a bank 

ailure. 


Gold 








Boston Clearing House Association Approves Credit 
Pool Plan. 


The Boston Clearing House Association voted on Oct. 
20 to approve the formation of a National Credit Association 
for the State of Massachusetts in Federal Reserve District 
No. 1, to be affiliated with the National Credit Corporation 
sponsored by President Hoover. Daniel Wing, Chairman 
of the Board of the First National Bank of Boston, is New 
England director of the organization. According to the 


Boston ‘‘Evening Transcript’ from which the following is 
also taken: 


It was also voted ‘‘to instruct the Clearing House committee to proceed 
at once to set up and organize such association, to select a chairman and a 
loan committee (to be subsequently enlarged). and as soon as possible to 
notify all the national banks and trust companies in the State of the forma- 
tion of this association, and to invite and urge them to join the same at 
the earliest possible date.’’ 

Selection of officers and a loan committee will take place at a meeting to 
be held to-morrow, it was announced. Alfred L. Ripley presided at to-day’s 
session, with the fotlowing members of the Boston Clearing House committee 
present: 


Chairman: Allan Forbes, President, State Street Trust Company; 


members, Alfred L. Ripley, Chairman of the Board, Merchants National 


Bank: Herbert -K. Hallett, Chairman of the Board, Atlantic National Bank; 
Thomas P. Beal, President, Second National Bank; Walter 8. Bucklin, 
President, National Shawmut Bank; Roger Pierce, President, New England 
Trust Company; Philip Stockton, President, First National Bank; Secretary, 
Herbert E. Stone, Vice-President and Cashier, Second National Bank. 

Organization of the Massachusetts and other State units of the New 
England division of the National Credit Corporation, which has been 
created at President Hoover’s request to help stabilize financial and econ- 
omic conditions, is going ahead rapidly. Daniel G. Wing. Chairman of the 
Board of the First National Bank of Boston, who is the New England 
director of the corporation, has outlined in a talk with newspaper men what 
is being done and he says that the plan should be in working order within 
two or three weeks. The Boston Clearing House Association is likely to 
be used as the nucleus of the unit for Massachusetts. 

Mr. Wing makes it clear that the plan of operation will not make it too 
easy for banks to borrow from the corporation, and that only banks which 
have purchased some of the debentures that the corporation is to issue and 
market will be eligible. The rate of interest to be charged on loans will be 
fairty high. Loans will not be made on any except sound collateral and this 
is likely to be specially true because the lending unit will have to stand 
the expense of shortages. Mr. Wing says that the representatives of the 
other districts, with whom he met in New York, indicated that their loans 
will be very carefully scrutinized before they are given the “O.K.’’ and passed 
on to the corporation's headquarters for approval. 








Waterbury and Hartford (Conn.) Clearing House Asso- 
ciation Approves National Credit Corporation. 


According to the Hartford ‘‘Courant’’ of Oct. 16, member 
banks of the Waterbury Clearing House Association met on 
Oct. 14 at which time approval was given to the formation 
of the proposed National Credit Corporation. It was also 
stated in the same paper that the Hartford Clearing House 
Association has gone on record as favoring the formation 
of a Connecticut unit in order to function in matters per- 
taining to that district. The ‘‘Courant’’ also said: 


$415,000,000 Deposits. 

The total amount of demand and time deposits in State banks and trust 
companies chartered under Connecticut laws, according to the tabulation 
of such deposits shown in the June call statement, was $232,633 ,000. 

It is understood the savings accounts in State banks are not to be included 
in computing the amount of subscriptions for the debentures. This elimin- 
ates a sum of $144,929,282. as shown in savings departments of banks in 
the June call statement. 

Mutual savings banks will not participate in the proposed association, 
according to the present plans. This eliminates a sum of approximately 
$660,000 ,000 in Connecticut mutual savings banks. 

Combined deposits of commercial and savings deposits of state banks 
and trust companies, national banks and mutual savings banks in June 
amounted to about $1,257,000,000. 








Philadelphia Clearing House Association Approves 
President Hoover’s Credit Pool Proposal. 


On Oct. 19, participation by Philadelphia banks in the 
National Credit Corporation, organized at the suggestion 
of President Hoover, was approved at a meeting of the 
Philadelphia Clearing House Association. A resolution was 
adopted as follows: 


“*Resolocd, That the Philadelphia Clearing House Association approve 
the formation of the National Credit Corporation and recommends to the 
member institutions that they subscribe their respective quotas of the 
debentures of said corporation.’’ 


In the Philadelphia ‘‘Ledger’’ of Oct. 20 it was stated 
that official announcement was made by George W. Norris, 
Governor of the Federal Reserve Bank of Philadelphia, to 
all banks in Eastern Pennsylvania, Southern New Jersey 
and Delaware of the plan behind the incorporation of the 
National Credit Corp. From the same paper we quote as 
follows: 


Previous action connecting Philadelphia and what is generally known as 
its industrial and financial community with respect to the credit corporation 
was taken last week when Livingston E. Jones, President of the First 
National Bank of Philadelphia, was unanimously elected a director and mem- 
ber of the Executive Committee of the credit group, representing the Phila- 
delphia Reserve District. 


May Contribute $70,000,000. 


All financia] institutions in the Philadelphia Federal Reserve District, 
including member and nonmember banks of the Federal Reserve System. 
have aggregate deposits of $3,500,000,000, and, on the basis of subscrip- 
tions of 2% of net time and demand deposits, as proposed in the National 
Credit Corporation plan, the Third Federal Reserve istrict (Philadelphia) 
is in a position to contribute up to $70,000,000 to the corporation through 
the purchase of the gold notes. 

The 28 member institutions in the Philadelphia Clearing House Associa- 
tion have total deposits of approximately $1 ,200,000,000, cr about one-third 
of the aggregate deposits in the entire Third Federal Reserve District, so 
that subscriptions of Philadelphia Clearing House members on the basis 





of 2% of deposits would be roundly $24,000,000 to the national pool. 
Aggregate capital, surplus and net profits of banks that are members of the 
Philadelphia Clearing House Association as of Oct. 17 1931, totaled 
$321,107 ,000. 

Mr. Norris’ letter to all banks in the Third Federal Reserve District 
, urging their participation in the plan calls attention to the fact that the 
corporation has the right to one or more extensions of the date of payment 
| Of the notes to be issued, but that the extensions must not exceed in the 
| aggregate three additional years. 


j To Establish Associations. 

' Mr. Jones is laying plans for the establishment of associations in the 
Third Federal Reserve District and the appointent of a representative 
banker in each district to carry on the work of the corporation in the Phila- 
delphia territory. Some of the associations will operate in Eastern Penn- 
sylvania, some in Southern New Jersey and probably one in Delaware. 
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lt was learned yesterday that a number of Clearing House Associations 
in the Third Federal Reserve District have approved the credit corporation 
Dilan and stand ready to make their subscriptions to the note issue. 








Maryland Committee Named to Form Unit of National 
Credit Corporation. 


On Oct. 20, Charles E. Rieman, President of the Western 
National Bank of Baltimore and a director of the Federal 
Reserve Bank of Richmond, was selected Chairman of the 
loan committee of the Maryland unit of the National 
Credit Corporation. Mr. Rieman had previously been 
named as State organization manager as was indicated in 
our issue of October 17, page 2549. The appointment 
of Mr. .Rieman as Chairman of the Committee took 
place at a meeting of representatives of banks from al! 
over the State which was held at the Baltimore braneh of 
the Federal Reserve Bank of Richmond, Calvert and Lex- 
ington Streets. The State bankers, says the Baltimore 
“Sun’’ agreed to form a Maryland unit of the national 
corporation which will be known as National Credit Asso- 
ciation No. 2 of the Fifth Federal Reserve District, and to 
subscribe to the gold notes of the National Credit Cor- 
poration subject to ratification by their directors. In its 
account of the meeting the Baltimore “‘Sun’’ also said: 

Indorse Hoover Plan. 


The State bankers indorsed the plan to mobilize bank resources through 
the National Credit Corporation as proposed by President Hoover, Mr. 
Rieman stated. 

The Loan Committee appointed yesterday will consist of ten members. 
In addition to Mr. Rieman the members are: 

Morton M. Prentis, President of the First National Bank. 

A. H. 8S. Post, President of the Mercantile Trust Co. 

W. Bladen Lowndes, President of the Fidelity Trust Co. 

Howard Bruce, Chairman of the Board of the Baltimore Trust Co. 

W. Graham Boyce, Vice-President of the Union Trust Co. 

Holmes D. Baker, President of the Citizens National Bank of Frederick. 

William 8. Gordy, Jr., State Comptroller and Cashier of the Salisbury 
National Bank. 

Henry Shriver, President of the First National Bank of Cumberland. 

T. Howard Duckett, Vice-President of the Prince George's Bank, Hyatts- 
ville. 








J. N. Hill of Richmond Named to Direct Virginia Or- 
ganization of National Credit Corporation—Com- 
mittee Named. 


It was announced on Oct. 19 that Julien H. Hill, President 
of the State-Planters Bank and Trust Co., Richmond, 
Virginia, and who is also President of the Virginia State 
Chamber of Commerce, had been appointed to direct the 
Virginia organization of the National Credit Corporation 
which is to raise the $500,000,000 fund requested by Presi- 
dent Hoover to mobilize frozen assets. Immediately upon 
his appointment Mr. Hill communicated with all Virginia 
bankers inviting them to attend the first meeting which was 
held in the auditorium of the Federal Reserve Bank of 
Richmond on Tuesday, Oct. 22. John M. Miller Jr., Presi- 
dent of the First and Merchants National Bank, and a 
director of the National Credit Corporation in the Fifth 
Federal Reserve District was present and explained the work 
of the corporation to provide funds to banks having good 
assets which temporarily are not available. 

In the Richmond ‘‘Times-Dispatch’’ of Oct. 21 it was 
stated that Virginia banks on Oct. 20 subscribed approxima- 
mately $5,000,000 to the National Credit Association No.1 
of the Fifth Federal Reserve District, the Virginia agency 
of the National Credit Corporation now forming a $500,000,- 
000 pool, it was announced by Mr. Hill. The ‘“Times- 
Disptach also said: 

Whether or not the subscriptions in hand will be sufficient to meet what is 
required of Virginia has not been determined, but only subscribing banks, it 
was stated, will be permitted to participate in the benefits of the fund. 
Richmond banks have subscribed slightly more than $2,000,000. 

Committee Formed. 


All applications for loans by members banks will be submitted to a 
permanent committee which was organized yesterday as follows: 

Julien H. Hiil, President of the State-Planters Bank & Trust Company, 
Richmond, Chairman. 

Oliver J. Sands, President, American Bank and Trust Co., Richmond, 
Vice-Chairman. 

J. Tyler Meadows, Chairman of the Board, First National Exchange 
Bank, Roanoke. 

Allen Cucullu, President, Lynchburg National Bank and Trust Co., 
Lynchburg. 

R. P. Beaman, President, Norfolk National Bank of Commerce and 
Trusts, Norfolk. 

Ss. H. Plummer, Executive Vice-President and Cashier, First National 
Bank, Newport News. 

C. E. Tiffany, President, Fauquier National Bank, Warrenton. 

William H. Schwarzschild, President, Central National Bank, Richmond. 

John T. Wilson, President, Bank of Commerce and Trusts, Richmond. 

John C. White, Vice-President, First and Merchants National Bank, 
Richmond. 

Walker Scott. Vice-President, Virginia Trust Co., Richmond. 

Louis W. Bishop, Assistant Cashier, State-Planters Bank & Trust Co., 
Secretary and Treasurer. 





Organization Perfected. 

Organization of the Virginia association was perfected following a meeting 
of more than 300 bankers representing nearly every community in the 
State in the auditorium of the Federal Reserve Bank of Richmond. 

**It has been estimated,’’ said Mr. Miller in addressing the meeting, ‘‘that 
Virginia banks should subscribe approximately $6,000,000, but I don't 
believe Virginia needs to borrow $6,000,000. This undertaking, however, is 
national in scope and is intended to equilibrate resources by directing both 
ready money and credit to the points where they are most needed.’”” Mr. 
Miller’s address was broadcast to four other meetings of bankers in the Fifth 
District, and Mr. Miller answered questions both from the floor and by long- 
distance telephone. 


Bankers of North Carolina Approve Credit Pool. 


On Oct. 20, 150 members of the North Carolina Bankers’ 
Association met at Greensboro, N. C., and unanimously 
approved the formation of the National Credit Association 
No. 5 of the Fifth Federal Reserve District and pledged a 
purchase of $2,625,000 of gold debenture notes of the 
National Credit Corporation. This is learned from the 
Raleigh ‘‘News and Observer’’ of Oct. 21, from which the 
following is also taken: 


The subscription pledged by the representatives of 61 leading North 
Carolina banks will have to be approved by boards of directors or execu- 
tive committees of the banks before becoming effective. Plans were 
made at the meeting to enlist the interest of other North Carolina banks 
in the matter and confidence was expressed that the total subscription 
by North Carolina banks will run between five and six millions of dollars. 








The loan committee named by the bankers to-day is made up of R. M. 
Hanes, Winston-Salem, President of the North Carolina Bankers Asso- 
ciation, and presiding to-day; W. G. Gaither, Elizabeth City; H. D. Bate- 
man, Wilson; Robert N. Page, Aberdeen; John F. Wiley, Durham; W. 8S. 
Ryland, Greensboro; Word H. Wood, Charlotte; H. M. Victor, Charlotte; 
K. C. Menzies, Hickory, and Judge Junius G. Adams, Asheville. The 
committee will meet shortly to name a Chairman and Secretary. It was 
urged by M. H. Jones, Elizabeth City, to announce as soon as possible all 
possibie description of the type of collateral that will be required to secure 
money from the National Credit Corporation. 

Question of Use of Debentures for Security for State and City Funds. 

E. B. Crow, Raleigh, and Robert N. Page, were named a committee 
to confer with the State Sinking Fund Commission to ascertain if the 
commission will approve the use of the Credit Corporation’s gold deben- 
ture bonds as security for State, city and county funds held by banks on 
deposit. It was made plain that North Carolina banks will receive only 
such supplies of liquid credit from the National Corporation to corre- 
spond with the amount of debentures sold in the State. 

The amount possible for sale is estimated by Paul N. Brown, Secre- 
tary of the State Bankers’ Association, as not over $6,000,000, since the 
limit for each bank is 10% of the capital and surplus, or 2% of net demand 
and time deposits. 

Amount of Subscriptions. 

Amount subscribed by leading bank representatives to-day were: Wacho- 
via Bank & Trust, $450,000; North Carolina Bank & Trust, $400,000 
American Trust, Charolotte, $200,000; United Bank & Trust, Greensboro 
$125,000; Commercial National, High Point, $120,000; Fidelity, Durham 
$112,000; Independence Trust, Charlotte, $80,000, and Page Bank & 
Trust, $50,000. 

The organization of the State unit of the Credit Corporation was pre- 
ceded by a number of expressions to the effect that the application of 
liquid credit to the business of the banks is sorely needed to avert a serious 
situation. It was followed by expressions by W. 8S. Ryland and others 
that the State and its banks are fundamentally sound and that North 
Carolina is progressing toward a brighter day. 


ceaeceee 
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Action Taken Toward Formation of South Carolina 
Unit of National Credit Corporation. 


Bankers of South Carolina, at a meeting at Columbia on 
Oct. 20, took action toward organizing a South Carolina 
unit of the National Credit Corp. According to ‘The 
State’’ published in Columbia, the bankers subscribed ap- 
proximately $1,000,000 to the gold notes of the Corporation. 
The following information was also quoted in the paper 
referred to: 

The South Carolina unit wili be managed by a loan committee of seven 
bankers to be appointed by a committee consisting of W. J. Roddey Sr., 
of Rock Hill, appointed by the Fifth Federal Reserve District directors as 
organizer of the South Carolina unit; A. L. M. Wiggins of Harteville, 
President of the South Carolina Bankers’ Association, and A. E. Bird of 
Charleston, Vice-President of the Association. Mr. Roddey said last 


night that his committee expected to be in a position to announce the 
membership of the loan or managing committee before the end of the week. 
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Pittsburgh Clearing House Takes Further Action in 
Credit Pool Movement. 


The Pittsburgh Clearing House Association, which, as 
noted in these columns Oct. 17 (page 2548) approved in 
principle the proposal of President Hoover for the formation 
of a $500,000,000 Credit Corporation, took further steps on 
Oct. 20 to effect the organization of the Pittsburgh group of 
the National Credit Corp. This is learned from the “‘Pitts- 
burgh Post-Gazette’’ of Oct. 21 which likewise said: 

The territory covered by the local association will include that allocated 
to the Pittsburgh branch of the Fourth Federal District, and comprises 
Western Pennsylvania and six counties in the Panhandle of West Virginia. 

Representatives of all member banks of the local clearing house expressed 
their intention to subscribe for their quota of the gold notes of the National 
Credit Corporation. These subscriptions will aggregate in excess of $10,- 
000,000. Various forms required in connection with the organization and 
operation of the association have not yet been received from the printers, 
but are expected to arrive within a few days, when another meeting of the 
local bankers will be held. 
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Detroit Clearing House Approves President Hoover’s 
Bank Pool Plan—aAction in Other Michigan Cities. 


The Detroit Clearing House Association on Oct. 17 unani- 
mously voted to accept in principle President Hoover’s plan 
for the organization of the National Credit Corp. According 
to the Detroit “Free Press’’ a motion also was passed to 
invite all banks in the Lower Peninsula of Michigan to a 
meeting in Detroit to effect organization details. 

The same paper in its issue of Oct. 10 said in part: 


Bankers in cther key cities of Michigan indicated to the Free Press Friday 
evening their inténtion to co-operate in effecting the proposed $500,000.000 
National Credit Corp. Grand Rapids and Flint are on record as partici- 
pants, Pontiac and Saginaw soon will be in Jine, and Kalamazoo bankers 
discussed the matter Friday. but deferred definite action relative to the 
Hoover plan pending further consideration of it. 


Flint, Grand Rapids Act. 

The Grand Rapids Clearing House Association, after listening to Sen. 
Arthur H. Vandenberg, Friday voted unanimously to approve the Credit 
Corporation and to co-operate in its operation. Sen. Vandenberg was at 
the White House conference at which President Hoover made known his 
plans. The amount to be subscribed by the association was not announced. 

Leading bankers in Flint Friday attended a meeting of the Flint Clearing 
House Association and pledged wholehearted support of the banking pool. 
The Flint banks will subscribe approximately $800,000 to the fund, this 
amount representing the ratio of 2% of bank deposits requested in cities 
where clearing houses are established. 

The conference, which was held in the Genesee County Savings Bank, 
was attended by A. G. Bishop, President of the bank and of the Flint 
Clearing House Association; H. R. Wilkin, Executive Vice-President of the 
Union Industrial Bank: Car! F. Spaeth, Vice-President of the First National 
Bank, and R. W. Rowe, Executive Vice-President of the Citizens Com- 
mercial and Savings Bank. 








Action Toward Formation of Credit Pool in Akron, Ohio 


According to Associated Press accounts from Akron, Ohio, 
the formation of a $15,000,000 credit corporation to stabilize 
the local banking structure were announced on Oct. 19. The 
account also noted the merging of the First-City Trust & 
Savings Bank and the Central Depositors Bank & Trust Co. 
of Akron, and added: 


The new bank is to be capitaiized at $7,500,000. Bankers said creation 
of the stabilizing corporation was the first localized application of the 
idea announced recently by President Hoover. 

Formation of the corporation was made possible by the co-operation of 
44 leading industries and mercantile establishments with the four largest 
rubber companies, Goodyear, Goodrich, Firestone and General heading 
the list of subscribers. 

It was announced that $13.000.000 of the total subscribed to the new 
credit corporation by co-operating industries and mercantile establish- 
mente will be utilized in rediscounting bank mortgages and increasing 
liquidity of the merged institution by swelling cash assets. The credit 
corporation has decided to subscribe for $2,000,000 capital stock in the 
new merged bank. 

Directors of the two banks entering the merger personally subscribed for 
$500.000 of stock in the consolidated institution. 

Representatives of financial institutions of Cleveland, New York and 
Chicago were present to lend a hand in creation of the unique credit cor- 
Sa a ee eee 








Los Angeles Clearing House Association Approves 
Bank Credit Pool. 


Official indorsement of the $500,000,000 national credit 
bank proposed by President Hoover was voted on Oct. 13 by 
the Executive Committee of the Los Angeles Clearing-house 
Association it was stated in the Los Angeles ‘“Times’’ which 
also said: 

The extent to which the Los Angeles banks will participate will not 


be determined, however, until details of organization have been received 
from the New York committee. 

Sentiment of the Los Angeles bankers was expressed in a telegram 
from A. M. Chaffey, President of the Los Angeles Clearing House Asso- 
ciation, to Mortimer N. Buckner, Chairman of the organization com- 
mittee of the National Credit Corporation, the name of the proposed 
Oredit Bank. ‘The message follows: 


The Los Angeles Clearing House committee approves in the 
Me doa a 


to be proposals promptly forth- 
coming for our consideration and decision. lg " 








Gold Notes of Credit Pool Not Eligible as Security for 
Deposits of Most States—Additional Legislation 

Is Required in Majority of Cases—Treasury Rules 
Paper May Be Used at 90% of Face Value to Secure 
Federal Deposits. 
From the “United States Daily” of Oct. 22 we take the 
following: 
The gold notes of the National Credit Corp. are not eligible 
as security for public deposits in the majority of the 48 
States, without additional legislation, according to advices 
received from the banking departments concerned. 
(The Treasury Department has ruled that the gold notes 
may be used at 90% of face value as security for public 
deposits of the Federal Government.) 


In Alabama the Corporation notes would be permissible security for 
public deposits other than those of the State itself, in the opinion of the 


is now up for consideration, according to the Bank Commissioner, R. E. 
Reichert. 
In a number of States, Bank Commissioners explain, no collateral is 
required as security for public deposits ; while in a number of others legisla- 
tion would be required to make the Credit Corp. notes eligible. 
In Idaho and Montana the notes might be made eligible for security cer- 
tain deposits by being listed on the New York Stack Exchange, Banking 
Commissioners of those States explain. In North Dakota banks may not 
pledge their assets of any character to secure deposits, and in Wisconsin 
the statutes prohibit the pledging of any assets to secure liabilities other 
than United States Government deposits or bills payable. 
Real estate mortgages are eligible as security for public deposite in some 
of the States, and in others not. A recent opinion of the Attorney-General 
of Ohio, Gilbert Bettman, advised the bankers and county officials of that 
State that real estate mortgages mright be employed for that purpose in 
Ohio, and that, in his opinion, their substitution for security now in the 
possession of public officials would release for use a considerable amount of 
first-grade bonds and securities, thereby relieving the banking and credit 
situation. (“United States Daily,’’ Oct. 13.) 
Telegrams received from State Banking Departments explaining the legal 
requirements with regard to security for public deposits follow in full text: 

Alabama. 
Only bonds eligible for State funds are State of Alabama bonds and Fed- 
eral land bank bonds. Real estate mortgage bonds are eligible as security 
covering all other public bonds. Would say that gold notes, National 
Credit Corp., would be eligible as security for funds other than State of 
Alabama. 

Arizona. 
Arizona statute does not provide for either real estate mortgages or gold 
notes National Credit Corp. 

Arkansas. 
It will take an Act of the Legislature to make gold notes National Oredit 
Corp. eligible as security for public funds in Arkansas. Real estate mort- 
gages are not eligible as security for public funds. 

Caltfornia. 
California public deposit Acts make eligible to secure public deposits only 
bonds of United States or of municipalities or municipal districts within 
this State, and in certain cases surety company bonds. These Acts make 
no provision for securing public deposits with securities of class of notes 
of National Credit Corp. Real estate mortgages not eligible. 


Connecticut. 

Collateral is not required in Connecticut for State, county, municipal or 
school district funds. 

Delaware. 
All State, county and court funds in Delaware are deposited in Farmers’ 
Bank of State of Delaware, and no security is required of depository. 

Florida. 
Under the laws of Florida, Federal, State, county school, and road and 
bridge district bonds, all of which must be issued in the State of Florida 
except Federal and State bonds, are acceptable as security for county and 
school funds direction of this office. Security for State money 
to be passed upon by special State Board, which 
the same bonds that are made eligible for county and 
above stated. Real estate mortgages are not acceptable 


Georgia. 
deposit of State funds. In lieu thereof 
and for sinking nties and cities designated securities are 
accepted. Neither real estate mortgages nor notes, National Oredit Corp., 
are included. Would probably require special Act. 

Idaho. 

We could not approve gold notes National Credit Corp. unless listed on 
New York Stock Exchange and approved by the Board of Governors. Real 
estate mortgages are not eligible in this State. 

Ilinote. 

Illinois Banking Act makes no provision for pledging of collateral for 
deposit of public funds, 

Indiana. 


No present arrangement whereby any security except municipal or Gov- 
ernment bonds are acceptable for depository funds in Indiana. 
Towa. 


State and county deposits this State do not require security as they are 
protected by Brookhart-Lovrien law. 


Kentucky. 
Kentucky laws do not provide that a bank can pledge any of its assets 
to secure deposite except United States Government deposits. 


Maryland. 

Lawe of Maryland permit Federal Farm Loan bonds issued by Federal 
Land Banks and Joint Stock Land Bank bonds issued by Joint Stock Land 
Banks and registered public bonds of the United States or of the State of 
Maryland or of Baltimore City or the bonds of any county or municipal 
corporation of the State of Maryland to be accepted as security for public 


deposits. 
Michigan. 
Real estate mortgages not eligible for security to cover public deposits 
under Michigan law. Matter of eligibility of gold notes National Oredit 
Corp. under consideration at present but not determined. 


Minnesota. 
Laws of Minnesota do not allow pledging of real estate mortgages as 
surety for public funds, and it could only be by special Act of Legislature 


that National Credit Corp. notes could be used for such purposes. Legis- 
lature does not meet until January 1933. 


Mississippt. 

The Mississippi laws describe specifically the class of bonds securing all 
public funds, State, county, city and municipalities. Therefore there is 
no way that gold notes of National Credit Corp. could be acceptable security 
for public funds in Mississippi. Real estate mortgages are not eligible in 
this State as security for public funds. 

Nebraska. 
Gold notes National Credit Corp. not eligible security for public funds 


g 
g 





Superintendent of Banks, H. H. Montgomery. In Michigan, the question 





deposited in State banks in Nebraska. Can be made eligible only by amend- 
ment to present statute. 
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Montana, 

Notes National Credit Corp. would be acceptable security to county and 
municipal deposits at 90% market value if quoted on the New York market. 
They would not be acceptable security for State funds. Real estate mort- 
gages are not eligible collateral under our present Depository Act. 


Missouri. 

This Department has no jurisdiction over type of collateral accepted by 
the State and various county and city treasurers on deposit. The State 
does not accept real estate mortgages. Municipal and school bonds in 
good standing are acceptable pretty generally. 


New Hampshire. 
In New Hampshire no collateral is required for State, city, county or 
municipal funds of any kind. Therefore question of eligibility of securities 
of National Credit Corp. or real estate mortgages is not material. 


New Jersey. 
County and municipal department, New Jersey, are not required by 
statute to be secured. Therefore question does not apply in New Jersey. 
New Mezico, 
Our State laws such that legislative action would be necessary to make 


changes in securities required. Neither real estate mortgages nor gold notes 
of National Credit Corp. now eligible. 


New York. 


Real estate mortgages not eligible. No general rule as to county and 

State funds deposited in banks in this State. 
North Carolina. 

Acceptable security for public funds in depository banks fixed by law in 
North Carolina and limited to United States bonds, North Carolina bonds, 
anh other State bonds, county, city, town, and district bonds, and surety 
bonds, Real estate mortgages are not eligible except by an Act of the 
Legislature. 

North Dakota. 

All public deposits in this State must be secured by either a surety or 
personal bond. Banks are prohibited by law from pledging assets to secure 
public deposits. Treasurers are prohibited by law from accepting anything 
but surety on personal bond. 

Oklahoma. 

Real estate mortgage not acceptable as security county, municipal, school 
district funds. Doubt under Oklahoma statutes gold notes could be used 
as collateral for State, city and county deposits. 

Oregon. 

Oregon law applicable gold notes National Credit Corp. provides such 
securities eligible public funds if acceptable Federal Government for postal 
savings with further provision based upon market value, Real estate 
mortgages not eligible this State security public funds. 


Pennsylvania. 


Determination of nature of collateral for public deposits rests with State 
Treasurer. At present real estate mortgages are not eligible. 
Rhode Island, 
Rhode Island has no law requiring security or collateral against deposit 
of public funds, 
South Carolina. 
State funds can not be protected by Credit Corp. gold notes or real 
estate mortgages under existing law of South Carolina. There is no general 
law specifying class of collateral as to cities or counties. 


South Dakota, 


Character of collateral that may be pledged by State banks for public 
funds are specifically designated by State law and no means are available 
whereby gold notes National Credit Corp. can be admitted. First real 
estate mortgages farm lands are eligible as collateral for deposite of county 
funds only. 

Utah. 


Following quotation is portion of our statute regarding collateral to 
secure public funds: ‘‘No collateral security shall be accepted except bonds 
or other obligations of the United States, bonds of the sevefal States of the 
United States, bonds or other obligations of the State of Utah, and bonds 
of the several counties, cities and schcol districts of this State. No security 
shall be approved where there has been default within three years in the 
payment of principal or interest of any obligation issued by the same 
maker.” Must secure opinion from Attorney-General regarding status of 
new gold notes National Credit Corp. as security for public funds. 

Vermont, 
Corporation indemnity bonds only are eligible for securing State funds, 
Washington, 

Nineteen thirty-one enactment legalized as security for public funds 
bonds, notes or other obligations constituting general obligation United 
States or any State thereof. General obligation bonds, notes, warrante by 
any city schoo] district, port district of any State having power to levy 
taxes. Bonds of any municipality State of Washington for payment of 
which entire revenues city water system or power and light system irre- 
vocably pledged. Domestic railway, industrial and public utility bonds 
currently quoted New York Exchange. Loca) improvement bonds and 
warrants issued under Section 209, Laws of 1927. Real estate mortgages 
not eligible. Attorney-General has not ruled on gold notes National Credit 
Corp. 

West Virginia, 
Our understanding is that only the following collateral is authorized by 


statute: Bonds of the United States, State of West Virginia or any political 
subdivision of the State of West Virginia. 


Wisconsin, 


Wisconsin statutes prohibit pledge of any assets to secure liabilities 
except United States Government deposits or bills payable. 


Wyoming. 

Chapter 83, Wyoming 1925 Session Laws, provide collateral eligible 
public funds United States Government bonds, Federal Land Bank bonds, 
United States Treasury notes, United States Treasury bonds, Joint Stock 
Land Bank bonds, Wyoming City, county, State, school district bonds or 
warrants worth not less than par value. Provided, however, temporary 
deposits in excess of amount for which said bank may be bonded as 
provided this chapter depository may pledge legal securities having 
appraised value 25% greater than amount temporary deposits. Latter 














interpreted to include real estate mortgages. Interpret gold notes, National 
Credit Corp. ineligible. 








Silver Could End Depression, Sir Hugo Cunliffe-Owen 
Tells Britons. 


The following London account, Oct. 20, is from the New 
York “Times” : 


Silver could remedy the present world situation, Sir Hugo Cunliffe-Owen 
told the Islington Chamber of Commerce to-day. 

“It could not only be employed to help out the declining supply of gold, 
but it could, by recovering its value, set trade in the East in action again,” 
he asserted. ‘Approximately half the world has silver as its basis of value, 
including China, representing 400,000,000 people.” 

Sir Hugo suggested that Great Britain and the United States call a 
conference to consider whether bar silver might not be kept by their 
Central Banks either at the market price or at a fixed ratio to gold and 
also to constitute part of their metal reserve, which would then be available 
in part payment of international debts and restore the price of silver. 








H. J. Haas, President of American Bankers Association, 
Calls upon Banks of Country to Support National 
Credit Corporation by Subscribing Full Quota. 


Calling upon all banks in the Nation to support the Na- 
tional Credit Corporation by subscribing their full quotas 
to its notes, Harry J. Haas, President of the American 
Bankers Association, declared in New York on Oct. 22 
that the Corporation “definitely puts into practical effect 
the central point in President Hoover’s plan for renewing 
the commercial and industrial activity of the Nation as 
proposed in his statement to the Nation of Oct. 7.” 

The Corporation is essentially a co-operative undertaking, 
Mr. Haas says, to unite the entire banking system and in- 
crease the effectiveness of the financial services of banks to 
their communities in the rural districts as well as the cities. 
The plan will marshall the banking resources of the country, 
he points out, by creating a National institution of a billion 
dollars to be loaned when necessary to banks which have 
assets in their portfolios that are thoroughly sound but are 
not eligible for loans at Federal Reserve banks. ‘There is 
no citizen in the United States but will benefit in very prac- 
tical ways from the results of the operation of this forward- 
looking plan of co-operation, which may be regarded as one 
of the most constructive steps that have been taken toward 
revival of sound business activity,’’ Mr. Haas declares. 
His statement in full follows: 


With the completion of the working plan of the National Credit Corpora- 
tion, it is now incumbent upon every bank in the Nation to give the plan its 
active support. This is essentially a co-operative undertaking whereby 
the banks throughout the country may be enab!ed to mobilize their re- 
sources and utilize them more effectively. The first step to this end is for 
all banks everywhere to respond at once to the corporation’s request and 
subscribe for their full quotas of its gold notes. 

It is especially important that all of the banks participate actively and 
whole-heartedly in this plan, so that the entire banking system of the 
country will be united in this very constructive effort to increase the effec- 
tiveness of the financial services of the individual banks te their respective 
communities. The corporation’s plan of organization and provedure has 
been so devised that the additional credit facilities which it will provide 
will meet the constructive requirements of the rural districta as well as those 
of the cities. ‘The plan will marshall the banking resources of the country 
by creating a National institution of a billion dollars to be loaned when 
necessary to banks which have assets in their portfolios that are thoroughly 
sound but. are not eligible for joans at Federal] Reserve banks. 

The National Credit Corporation definitely puta into practical effect 
the centra] point in President Hoover's plan for renewing the commercial 
and industrial activity of the Nation as proposed in his statement to the 
public of Ort. 7. It represents. therefore, an instrumentality that should 
have a far-reaching effect in restoring the confidence of the public. There 
iz no citizen in the United States but wil! benefir in very practical ways 
from the results of the operation of this forward looking plan of co-opera- 
tion, which may be regarded as one of the most constructive steps that 
have been taken in this country toward the revival of sound business 
activity. 

The plan not only has been formulated by the country’s leading banking 
authorities, but also will be carried out locally as well as Nationally by 
banking representatives who have given their time and thought to this under- 
taking as a real public service. 

The American Bankers Association convention was in session at the time 
the plan was proposed and unanimously endorsed it in principle. I have 
examined the detailed formulation of the working plans as developed by 
the incessant labors of some of the Nation’s leading bankers who have 
undertaken to put it into practical operation in single minded devotion 
to the National welfare, and I am able to say without reservation that the 
National] Credit Corporation as set up by them constitutes a practical, 
sound and efficient means for carrying out President Hoover's proposal. 








Railroad Labor Reported as Ready to Resist Wage 
Reduction—Leaders’ Session on Nov. 2 Grows in 
Significance with I.-S. C. C. Rate Action. 


Refusal of the railroads’ request for a 15% increase in rates 
by the Inter-State Commerce Commission on Oct. 20 is 
regarded by rail labor leaders here as bringing sharply 
to the front the question of wage reductions, said a Washing- 
ton account Oct. 20 to the New York “Herald-Tribune” 
which went on to say: 


It has been generally believed here and elsewhere that if the roads did 
not get the 15% increase , or a large share of it, they would attempt to 
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cut wages as a method of increasing their net revenues. Therefore, the 
feeling is strong that this wili be attempted now. 

The heads of the railroad brotherhoods and of the 22 standard railroad 
kabor organizations will meet here on Nov. 2 in semi-annual session. In 
view of the rate decision the meeting now takes on deeper significance. 

These labor representatives met several weeks ago and considered the 
question of wage cuts by the railroads. Efforts had been made to persuade 
the employees to go on record for the 15% rate rise. Instead, the repre- 
sentatives of the employees took the position that the questions of railroad 
wages and of the proposed rate increases were not relevant. They made 
it clear they would not consider denial of the 15% advance a justifiable 
reason for cutting raiiroad wages. 

Railroad labor leaders argued that they then believed the commission 
would deny the 15% rise and they did not want to give the railroads what 
they considered would be an additional reason for cutting wages. The 
action was prompted mainly by Donald Richberg, of Chicago, counsel 
for the employees. Some of the representatives earlier had wanted to in- 
dorse the 15% increase. As the brotherhoods and other organizations 
now have taken the stand that a reduction of wages would not be justi- 
fied by refusal of the 15% increase. it is fully expected here that they will 
make a pronouncement against wage cuts. 

While there is talk of the possibility of wage cuts, such talk does not refer 
to immediate reductions. Existing contracts of most roads with most em- 
ployees have five or six months torun. The roads would not, it is said on 
suthority, think of breaking existing coniracte. 

When the employees’ representatives last met here they said they were 
fully resolved not to stand for reductions. 








William Green of American Federation of Labor says 
Labor Will Oppose Cuts in Wages of Railroad 
Workers. 


Associated Press dispatches from Sacramento, Cal., Oct. 
20 said: 

William Green, President of the American Federation of Labor, said 
to-day organized labor would make serious objections if reductions of 
wages of railroad workers was made as a result of the failure of the roads 
to obtain a 15% increase in freight rates. 

Shorter working time and allocation of available work to as many workers 
as possible were urged by Mr. Green instead of wage-cutting during the 
present economic situation. 

Mr. Green stopped in Sacramento on his way East from the recent 
labor convention in Vancouver. 








1,000 in Shops of Chicago, Milwaukee & St. Paul RR’ 
Resume Work. 


Associated Press advices from Milwaukee, Oct. 19 said: 

More than 1,000 men returned to work in locomotive and car repair 
shops of Chicago, Milwaukee, St. Paul & Pacific RR. to-day. R. C. 
Hempstead, shop superintendent, said that the men would be employed 
on a four-day week basis. 








Train Employees and Salaried Workers on Gulf, Mobile 
& Northern RR. Accept Wage Cut. 


The following is from the ‘“‘Wall Street Journal’’ of last 
night (Oct. 23): 

Taking the first railroad wage reduction since the current decline in 
traffic and earnings began, 17% of the train service employees of the Gulf, 
Mobile & Northern system have accepted a 10% cut in pay to continue 
im effect as long as the company fails to earn its fixed charges. 

At the same time, 94% of the officers and salaried employees of the 
system have accepted a 10% reduction in their salaries. 

Wage reduction has been accepted by 25% of the train service employees 
of the Gulf, Mobile & Ohio Railroad, and by 1% of the employees of ite 
subsidiary, the New Orleans Great Northern. Salary reduction has been 
agreed to by 95% of the Gulf Railroad officers and salaried employees, 
and by 89% of those of the New Orleans Great Northern. 

The company expects additional employees to take part in the plan to 
tide the road over the current period of reduced business. The former 
wage and salary scales are to be restored when business turns up. 








Interlocking Rail Directorate Barred—I.-C. C. in 
Refusing Petition of F. C. Rand, Declares for 
“Independence in Fact.” 

A decision likely to have an important bearing on the 
planning and management of consolidated railroad systems 
such as are contemplated in the Inter-State Commerce 
Commission’s consolidation plan and in the four-system 
application recently filed by the Eastern railroads was 
announced on Oct. 6 by the Commission, it was noted in a 
dispatch Oct. 6 from Washington to the New York “Journal 


of Commerce,’’ from which we also quote further as follows: 

In denying an application of Frank C. Rand of St. Louis for authority 
to hold the position of director of the St. Louis-San Francisco Railway 
while continuing to be a director of the Cleveland Cincinnati Chicago & 
St. Louis Railway, the Commission announces the principle that it expects 
the big systems to be ‘independent in fact as well as in name,” although 
serving different territories, and that ‘‘actual independence of the systems 
concerned will not be subserved by permitting the same persons to serve 
upon the boards of directors of two major carriers, each of which is an 
independent member of a different independent system."’ 


Insist on Separate Identities. 

The Commission points out that under its consolidation plan, pro- 
mulgated in December 1929, the Cleveland Cincinnati Chicago & St. Louis 
Railway is a part of the New York Central System—System No. 3 in the 
plan—and that the St. Louis-San Francisco Railway is a part of the pro- 
posed Rock Island System—-System No. 19. While there is no relation 
between the, “Big Four,”’ or the New York Central and the St. Louis-San 
Francisco, or the Rock Island, the Commission has taken this occasion to 
make it plain that it does not approve of interlocking relationshps through 
directors between the proposed big systems, of which 21 are proposed in 
ite plan. 

‘The Commission also calls attention to language in its consolidated report 
as follows: 





Under the Act, any gion of consolidation which may be adopted shall pre- 


serve competition as fully as possible. In order that the systems herein 
propesed. or any others that may be formed, may properly perform the 
unctions intended by Co: and that competition may be preserved as 
required, they must independant in fact as well asin name. The con- 
tinuation of acquisition of intersystem stock ownership, or otherwise, will 
be inconsistent with the independence necessary to true competition. 
Carriers will therefore be expected to observe this requirement in sub- 
mitting proposals for consolidations and to coperate in establishing the 
desired systems. 

The Commission in the report issued to-day carries this idea a step 
farther by saying that ‘‘while the foregoing extract from our export relates 
particularly to systems serving the same territory and therefore being in 
direct competition as usually defined, we are of the opinion that the public 
interest will be served in greatest measure if complete independence and 
impartiality can be secured and maintained between systems generally, 
although directly serving different territories. 

‘‘Under our proposed consolidation plan the Eastern trunk line systems 
will connect and interchange traffic at Chicago, Omaha, Kansas City, and 
St. Louis with other systems directly serving the Northwest, the West and 
the Southwest. In many cases the systems will have the election between 
two or more connecting systems for the routine of traffic. 

“The Act specifically requires that carriers establish and maintain non- 
discriminatory facilities and practices in the matter of traffic interchange 
with their connections, and it seems apparent that the performance of this 
obligation wili be best secured by the preservation of the independence of 
each system.”’ 

May Precipitate Manay Resignations. 


On the facts presented, therefore, the Commission holds that it is ‘‘unable 
to find that neither public nor private interests will be adversely affected 
by the applicant holding the position of director of the St. Louis-San 
Francisco Railway while continuing to hold the position of director of the 
Cleveland Cincinnati Chicago & St. Louis Kailway.”’ 

This means that the Commission desires to avoid having men on the 
directorates of Western systems such as the proposed Rock Island System 
and also would be inclined to favor the interchange of traffic with the New 
York Central System in preference to other Eastern systems and the ruling 
would serve as a precedent if men who are directors of the Missouri Pacific 
should desire authority to serve also as directors of the Eastern roads in- 
cluded or proposed to be included in the Van Sweringen system. 

If the same principle is adhered to by the Commission there are likely 
to be a good many resignations of directors now serving on Western and 
Southern roads and at the same time on the boards of Eastern roads before 
the amalgamation of the railroads into bigger systems progresses much 
further. 

This issue was avoided by the Van Sweringen interests last May after 
they had acquired control of the Missouri Pacific and elected eight of their 
representatives as directors of that road, many of whom had previously 
been directors of other Eastern Van Sweringen companies. Instead of 
applying to the Commission for authority to serve as directors both of the 
Missouri Pacific and of Eastern roads, the eight who were elected to the 
Missouri Pacific board promptly resigned offices and directorships on the 
Eastern lines, including O. P. Van Sweringen, who had been chairman of 
both the Chesapeake & Ohio and the Pere Marquette. 








Corporate Fiduciary Directory Issued by Trust 
Division, American Bankers’ Association. 

A directory of corporate fiduciary associations has been 
issued by the Trust Division, American Bankers’ Associa- 
tion. All but 14 States are represented by the 64 city, county 
or State corporate fiduciary associations that have been 
organized and which are functioning actively, the directory 
States. The activities of these organizations have taken 
the form of conferences and meetings; preparation and ad- 
herence to uniform fee schedules and statements of prin- 
ciples, or working agreements, covering relationships with 
attorneys; co-operation with life underwriters in the devel- 
opment of life insurance trusts; promotion of desirable legis- 
lation; study and standardization of general operating prac- 
tice; co-operative advertising campaigns. Copies of the 
directory may be obtained from the Trust Division, Amer- 
ican Bankers’ Association, 22 East 40th Street, New York 
City. 








New Trust Company Publications. 

The Trust Company Division of the American Bankers’ 
Association has just published Insurance Trust Bulletin 
No. 6 and a new and revised specimen of Unfunded Life 
Insurance Trust Agreement, both of which have been pre- 
pared by the division’s Committee on Insurance Trusts. 
The bulletin is a short manual of procedure in the handling 
of matters of joint interest to trust companies and insurance 
companies. The specimen form of the insurance agreement 
offers a text improved by the practical experience of the 
past few years. Copies of the bulletin may be obtained 
for 10c. a copy and copies of the agreement for 15c., from 
the Trust Company Division, American Bankers’ Associa- 
tion, 22 East 40th Street, New York. 








J. H. Wilkinson of State-Planters Bank & Trust Co. 
of Richmond to Address Southern Bank Conference. 
J. Harvie Wiikinson, Jr., Manager of the Investment De- 
partment of the State-Planters’ Bank & Trust Co., Richmond, 
Va., has been invited to address the annual Southern Bank 
Management Conference of the American Bankers’ Associa- 
tion, to be held at Nashville, Tenn., Nov. 5 and 6. The sub- 
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ject allocated te him is “Secondary Reserves and Bond Buy- 
ing.” Prior to his affiliation with the State-Planters’ Bank 
& Trust Co. Mr. Wilkinson was connected with the New 
York firm of Lee, Higginson & Co. The Conference includes 
all of the strictly Southern States and has for its motive the 
discussion of fundamental and current problems confronting 
the banking fraternity. Representatives from all large 
Southern banks will attend. 
s 








New York State Waterway Advocates to Meet in New 
York City Oct. 26-27. 


Mayors of every city, Presidents of every village and 
Commercial Organization leaders throughout New York 
State have been invited to attend and send delegations to 
the Twenty-Seecond Annual Convention of The New York 
State Waterways Association to be held in the Concourse 
Plaza Hotel, on the Grand Concourse, The Bronx, on Mon- 
day and Tuesday, Oct. 26 and 27. 

President Peter G. TenEyck, of Albany, in his statement 
urging attendance said: 

I doubt if there has ever been a time when matters of more vital import- 
ance affecting New York State Waterways and all our citizens have been 
before us for consideration. 

The future of the Barge Canal is involved in the proposals to transfer 
or give this canal and its appurtenances to the Federal Government and 
this is but one of many of the important projects to be discussed at the 
business sessions. I feel these important waterway questions warrant 
careful consideration on the part of the people of every locality and we 


hope that we will have a representative delegation from every city and 
hamlet. I cordially invite the people of the state to attend. 

Four Bronx organizations will jointly act as hosts with 
Prof. Alexander Haring, of the Bronx, a member of the 
faculty of New York University as Chairman. These host 
organizations are, Bronx Chapter of Professional Engineers, 
The Bronx Rotary Club, The Bronx Real Estate Board, and 
The Bronx Board of Trade. 

Prominent speakers from various sections have been in- 
vited to take part in the program including: 

J. Hampton Moore, of Philadelphia, President of the Atlantic Deeper 
Waterways Association. 

Mayor James J. Walker of New York City. 

President Joseph V. McKee, of the New York Board of Aldermen. ~* 

F. B. Shepherd President of the Oswego Harbor and Dock Commission. 

Corporation Counsel Charles Feldman and Major Theron M. Ripley 
of Buffalo. 

Major Thomas F. Farrell, Chief Engineer of the State Department of 
Public Works. 

Corporation Counsel Arthur J. Hilly, of New York. 

Colonel W. J. Bardon and Col. G. M. Hoffman, of the United’ States 
Army Engineers. 

Vice-President Joseph F. Lamb, of the Bronx Society of Professional 
Engineers. 

W. Pierrepont White of Utica. 

Col. E. C. Carrington, Chairman of the Great Lakes Hudson Waterways 
Association . 

Editor Albert Kessinger, of the Rome Sentinel. 

Judge William E. Woollard' of Albany. 

John P. McGill, of New York. 

Murray Hurlbut, of New York. 

Prof. Alexander Haring, Bronx. 


a 





ae 





American Bankers Convention Number Issued To-day. 


We are issuing to-day our annual publication, the Ameri- 
can Bankers Convention Section, in which we give the 
proceedings of the Annual Convention of the American 
Bankers’ Association held at Atlantic City, Oct. 5 to 8. 
The addresses delivered at the general session, and before 
the various Divisions, together with reports, and resolu- 
tions adopted, will be found therein. 

= —_—— 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Commenting on the death, on Oct, 13, of Milo M, Belding, 
long a director of the Irving Trust Co., Lewis E. Pierson, 


Chairman of the Board of the company, said: 

“Mr. Belding’s association with Irving Trust Co. dates back nearly 30 
years. He was one of the organizers and a director of the Broadway Trust 
Co., founded in 1902, and later absorbed by the Irving, and has been a 
member of the Irving’s Board of Directors since 1907. 

‘‘During these years he was unremitting in his efforts 
institution. He took a deep interest in every matter, 
affecting the Irving, and never permitted his many otiier 
to interfere with his responsibilities to the company. 

‘He was genial and friendly, and a man of far-sighted vision whose 
presence will be greatly missed by those privileged to have been his 
colleagues.” 





<< 





to build up our 
small or great, 
varied activities 


re en 


A special meeting of the stockholders of The National 
City Bank, New York, has been ealled for Nov. 23 to ratify 
the increase in capital stock of the institution in an amount 
necessary to consummate the proposed merger of the Bank 
of America, N. A. of this city with the institution, while 


24 to act on the consolidation, according to the New York 
daily papers of Oct. 21. The New York “Herald Tribune” of 


that date, in its report of the matter, furthermore said: 
Individual shareholders in the Bank of America and the Bancamerica-Blair 
Corp. will retain the shares of National City Bank which they will receive 
in connection with the merger of the two banks, it was learned yesterday 
(Oct. 20). Stockholders of Bank of America each own one share of Banc- 
america-Blair Corp. . . . 

The Nationa) City Bank is not taking over the Bancamerica-Blair Corp., 
security affiliate of the Bank of America, in the merger transaction. 
Through its ownership of 63% of Bank of America stock the Transamerica 
Corp., which is relinquishing control of the bank, also owns an equal 
interest in the Bancamerica-Blair Corp. Stockholders of the bank also 
own an equal amount of stock in the security affiliate, and this joint hold- 
ing is represented by certificates. 

Bank of America stockholders, including the Transamerica Corp., have 
turned in their certificates and have received therefore one share of Bank 
of America stock and one share of Bancamerica-Blair stock. The bank 
stock has been deposited under the plan by which National City will absorb 
Bank of America, while the security affiliate stock may be held or disposed 
of as the stockholders see fit. 

Reports that the managers of the Bancamerica-Blair Corp., who are also 
substantial individual stockholders, might be disposed to turn over their 
newly acquired National City shares as they are issued to the Transamerica 
Corp. in return for full control of Bancamerica-Blair were denied yester- 
day. Transamerica will be free to do what it will with its Bancamerica- 
Blair stock but other stockholders, unless they elect to do so of their own 
‘initiative, have no intention of relinquishing their National City shares: 
The Transamerica Corp. will be one of the largést stockholders of National 
City, with 8.7% of the National City’s outstanding shares. The separation 
of Banéameriea-Blair Corp. for the Bank of America will become effective 
on the day the merger of the two banks becomes effective. Stockholders 
of the Bank of America, who have already deposited more than 95% of 
the outstanding stock in signification of approval, will meet on Nov. 24 to 
approve the merger, which takes effect Nov. 30. 

It was indicated officially yesterday that the name of the Bancamerica- 
Blair Corp. will be changed as the merger becomes effective. What the 
new name will be was not known, but there is a possibility that the com- 
pany may revert to the name of Blair & Co. There is also a possibility 
that the security company may seek new offices, but directors have come to 
no decision on this subject yet. 

—e— 

Supplementing the item appearing in our issue of Oct. 19, 
page 2555, regarding the liquidation of four closed banks 
in this city by the Manufacturers’ Trust Co., we quote the 
following from the New York “Times” of Oct. 17: 


Supreme Court Justice Alfred Frankenthaler approved yesterday the 
contract undef which the Manufacturers’ Trust Co. will liquidate four of 
the seven banks recently closed by Joseph A. Broderick, State Superintendent 
of Banks. 

The approval of the contract between the trust company and Mr. Brod- 
erick makes possible the payment next week of more than $17,000,000 to 
the depositors, 50% of their claims. The banks to be liquidated are the 
International Madison Bank & Trust Co., 147 Fifth Avenue, with deposite 
of $7,761,883 ; the American Union Bank, 37th Street and Eighth Avenue, 
with deposits of $7,959,813; the Bank of Europe Trust Oo., 1429 First 
Avenue, with deposits of $12,708,919, and the Times Square Trust Co., of 
565 Seventh Avenue, with deposits of $1,882,406. 

The depositors will reecive further payments as liquidation is completed. 

Supreme Court Justice Byrne, in Brooklyn, is expected to render @ 
decision Monday on a similar contract for the liquidation of the Globe 
Bank & Trust Co., 815 Broadway, Brooklyn, with deposits of $7,426,270. 

Groups of depositors in the American Union Bank and the Bank of 
Europe Trust Co: opposed liquidation by the Manufacturers’ Trust ©o., 
contending that the liquidation should be carried out by the State Banking 
Department. 

Justice Frankenthaler in his decision said: NEE IT 

* careful considera’ come to the conclusion t 
interests of the depositors, etitnes and etockthohders require granting of this motion, 
on condition, however, that proper provision be made for those whose claims (though 
not at present certified as valid by the Superintendent of Banks) may 
be allowed and also for the various other matters stipulated upon during the hear- 
ings.” 


Depositors in other closed institutions will receive checks as soon as 


contracts are approved. 
—_@-—— 


The directors of the Hibernia Trust Co. and the Liberty 
National Bank & Trust Co. of New York City approved 
on Oct. 21 an agreement by virtue of which the Liberty 
National Bank becomes merged into Hibernia. Announce- 
ment of this was made by Philip De Ronde, President of 
the Hibernia Trust Co. and John J. Mulligan, President 


of the Liberty National Bank & Trust Co., their announce- 
ment continuing: 

The stockholders of the former will receive stock of the Hibernia, based 
upon its book value, in the ratio of one to nine, and in addition the Liberty 
National Bank and Trust Co. will issue certificates of beneficial interest 
to ite stockholders for the remaining assets of the Liberty National Bank, 
which are to be liquidated for their account. No change is contemplated 


in the capital structure of the Hibernia. 
© The agreement is subject to the approval of the Superintendent of Banks 
and the stockholders of both institutions. Stockholders’ meetings for this 


purpose will be called at an early date: 


———— 
It is stated that as a measure of economy, elimination of 
the Bankers Company, the wholly-owned securities dis- 
tribution organization of the Bankers Trust Company of 
New York, as a corporate entity and absorption of it by 
the parent institution are being considered. B. A. Tomp- 
kins, President of the Bankers Company, was reported to 
this effect in the New York “Evening Post” of last night 
(Oct. 23) from which we also take the following: 





stockholders of the Bank of America, N. A. will meet Nov. 





being made 
So far plans are entirely in a formative stage and studies are 
; of what cones could be effected in taxes, directors’ fees, auditing costs 
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and so forth before it is decided ‘tsi the step will be justified, he ex- The Labor National Bank of Jersey City, N. J., capi- 
plained. talized at $400,000, was placed in voluntary liquidation 


If the absorption is carried out, however, he added, it will result in no 
changes in the personnel or activities of the securities organization, which 
wii function as a department of the bank. 

While there has been a trend in the banking field toward separation of 
banks from security distributing organizations and the threat of legisla- 
tive action appeared after disciosures in the Bank of Unived States case, 
the only consideration entering into plans for dicounting the Bankers’ 
Company has been economy of operation, it was said. 

Under present conditions in business and securities markets, very little 
distribution of securities is going on anyway. 

The Bankers Company, ranking as one of the leading security affiliates 
of large New York banks and highly regarded for its conservative opera- 
tions, already has closed branch offices in Buffalo and Cincinnati and will 
close its St. Louis and Minneapolis offices Oct. 31. It still maintains and 
probably will continue a dozen or so other branches, including foreign 
offices in Paris and London. 

Consolidation merely would mean that it would turn over its capital, 
surplus and other assets to the Bankers Trust Company. It is capitalized 
at $2,500.000 and is understood to have made a good profit for the parent 
institution. It was organized in June, 1928. 

The Chatham Phenix National Bank and Trust Co. discontinued the 
securities distributing business of its affiliate, the Chatham Phenix Corp., 
on Oct. 1 and in the recent decision of the Transmerica Corporation to 
dispose of controlling interests in banks it was announced that the securities 
affiliates of the Bank of America in New York and of its Pacific Coast 
banks would be terminated. The Bank of America is to be merged with 
the National City Bank, subject to stockholders’ approval. 

—_@-—— 

Wallace T. Perkins, a Vice-President and member of the 
board of directors of the Chatham Phenix National Bank 
and Trust Co. of this city died on Oct. 22. He was 65 
years of age. Mr. Perkins has been with the bank since 
Aug. 1917, coming to New York from Chicago, where he 


was associated with the National City Bank of Chicago. 
—_@——_- 


The Bellaire Office of the Brooklyn Trust Co. of Brooklyn 
Borough, moved on Oct. 19 to its new and permanent home 
at the northeast corner of Jamaica Avenue and Hollis Court 
Boulevard. The new building has just been completed at a 
cost of about $125,000. Since Feb. 15 1930, when the Bellaire 
Office was opened, it has operated in temporary quarters at 
211-37 Jamaica Avenue, a short distance East of the new 
building. The office is understood to carry more than 2,000 
accounts on its books. The Brooklyn Trust Co. is one of the 
oldest trust companies in the United States, having been 
chartered in 1866. It first entered Queens in 1929, through 
merger of the Mechanics Bank, which had previously merged 
the First National Bank of Jamaica in 1926. Early in 1980 
it expanded further in the borough, opening new branches 
at Hillside, Bellaire and Hollis. George V. McLaughlin, 
former State Superintendent of Banks, is President of the 
company; Warren B. Ashmead, Republican leader of Queens 
County, is Vice-President in charge of Queens offices, and 
Rudolph C. Hoffman is Manager of the Bellaire Office. 


—- @-———- 

The Old First National Bank of Mt. Vernon, Inc., with 
capital of $100,000, was placed in voluntary liquidation on 
Sept. 21 last. It has been absorbed by the People’s Bank 
& Trust Co. of Mt. Vernon. 


—_o—__ 

State Superintendent of Banks Joseph A. Broderick an- 
nounced on Oct. 10 that he had taken over the business and 
property of the Springwater State Bank, Springwater, N. Y., 
at the request of its directors, who resolved to suspend opera- 
tions. Because of seepage of deposits and non-liquid con- 
dition of its assets it was deemed unsafe to continue in 
business, At the close of business, Oct. 9 1931, the deposit 
liabilities were approximately $178,000. 


——e-— 

The New York State Banking Department on Oct. 8 
approved a proposed increase in the capital of the Madison 
County Trust & Deposit Co. of Oneida, N. Y., from $100,000 
to $200,000. 

—o——. 


The Fort Kent Trust Co., at Fort Kent, Me., and its branch 
at Madawaska failed to open for business on Oct. 19, accord- 
ing to a dispatch by the Associated Press from Fort Kent, 
which added: 


Signs on the doors said “Closed for adjustment.’’ The bank was organized 
in 1903 and had deposits of approximately $650,000. 
—@—— 


A dispatch by the Associated Press from Maple Shade, 
N. J., on Oct. 14, stated that the Maple Shade National Bank 
had reopened on that day, after having been closed since 
Oct. 10, with the announcement by John H. Parker, Presi- 
dent, that the closing had been a voluntary measure taken 
in anticipation of a “run” after two banks in Merchantville, 
N. J., had closed, and that the institution was reopened by 
permission of the Controller of the Currency, who found the 
bank in a healthy condition. 


——o——_ 





effective Sept. 18 last. This bank, as noted in our issue of 
Aug. 8 1931, page 898 was absorbed by the New Jersey 
Title Guarantee & Trust Co. of Jersey City. 

——_e——_ 

The Columbus Title & Trust Co. of Philadelphia was taken 
over by Dr. William D. Gordon, State Secretary of Banking 
for Pennsylvania, on Oct. 17, at the request of Frank Di Ber- 
nardino, President of the institution, acting for the directors, 
who gave as the reason for the action “unusual and unwar- 
ranted hysteria.” The Philadelphia “Ledger” of Oct. 18, 
from which the above information is obtained, continued, 


in part, as follows: 

The bank has total resources of $1,524,618 and total deposits of $970,013. 
The main office of the institution is at 1835 South Broad Street and it 
operated branches at 821 Christian Street and 64th and Vine Streets. 
Representatives of the Banking Department took charge of its affairs at 
noon and closed the doors of the three offices, William F. Mitchell, a bank 
examiner, being placed in charge. 

Dr. Gordon stated that the bank operated independently of any other 
Philadelphia financial institution and had a large Italian clientele. 

—_@——_ 
With reference to the affairs of the closed Haddington 


Title & Trust Co. of Philadelphia, the Philadelphia “Ledger” 


of Oct. 19 carried the following: 

Four hundred depositors of the Haddington Title & Trust Co., Market 
Street west of 60th Street, yesterday unanimously adopted a resolution of 
confidence in the officers of the institution, which closed its doors Oct. 7. 
Further, the depositors agreed to give aid in any effort made to reopen the 
bank. The action was taken at a meeting in the Mayfair Theatre, near 59th 
and Market Streets. J. G. Esmonde, a Market Street merchant, was chosen 
Chairman, and H. G. Droutman, Secretary. The Chairman was authorized 
to appoint a committee of 10 and to make arrangements for a meeting of 
the institution’s 8,000 depositors in the near future. 


— oe 

The Philadelphia ‘‘Ledger’’ of Oct. 21 stated that receivers 
were appointed on Oct. 20 for the private banking business 
of Vincent D’Ambrosia, whose office is at 8th and Fitz- 
water Streets, by Judge Kirkpatrick, of the United States 
District Court, after Mr. D’Ambrosia had filed a voluntary 
petition in bankruptcy. The paper mentioned continued 
as follows: 

Assets are worth about $500,000, and the debts are in excess of that 
amount, Isaac Pennypacker, an attorney, and Joseph P. Bartilucci, clerk 
of the Municipal Court, and widely known in Italian circles, were named 


receivers, under bond of $100,000. 
-_--—- @——-- 


The Aliquippa National Bank of Aliquippa, Pa., with de- 
posits of $1,300,000 and resources of nearly $2.000,000, was 
taken over on Oct. 16 by the Woodlawn Trust Co. of the 
same place, for liquidation, according to a dispatch from 
Aliquippa to the Pittsburgh “Post Gazette.” The advices 
went on to say: 

All deposits with the National bank will be guaranteed by the trust com- 
pany, directors of the latter institution said in a statement. The Aliquippa 
National Bank had assets of nearly $2,000,000, with deposita of $1,300,000. 

—— oe 

The Farmers’ & Merchants’ Bank of Dillsburg, York Co., 
Pa., was taken over by the State Banking Department on 
Oct. 17, as reported in advices from York, Pa., to the Phila- 
delphia “Ledger” on Oct. 18, which, continuing, said: 

Directors of the bank were said to have decided that to-day’s action was 
best for the protection of the depositors and others interested. Slow but 
persistent seepage of accounts has been going on for some time. Depositors 
are said to be fully protected. 

The total resources of the bank at its last called report were $314,676, 
the deposits were $245,000, and the capital $25,000. The surplus was 
$5,000 and the undivided profits $7,425. 

J. G. Deardorff is the President; Joseph Bauman, Vice-President, and 
John A. Boudy, Cashier. 


—__@—— 

Announcement was made on Oct. 17 of the proposed con- 
solidation of three Greensburg, Pa., banks, the First National 
Bank, Merchants’ Trust Co., and the Union Trust Co., under 
the title of the First National Bank & Trust Co., as reported 
in Associated Press advices from that place. The consoli- 
dated institution will have resources of over $11,500,000. 
Richard Coulter, former President of the First National 
Bank, will head the new bank, it was stated. 


Sdancuealdeas 

From Harrisburg, Pa., advices by the Associated Press 
on Oct. 19 it is learned that two Schuylkill County, Pa., 
banks were taken over on that day by the State Banking 
Department. The Valley View Bank, one of the two, had 
total resources of $1,674,841 and deposits of $1.369,088. The 
Bank of Auburn, the other closed institution, had total 
resources of $661,124 and deposits of $527,982. 


sealed 

That the First National Bank of Lawrence County, New 
Castle, Pa., and the Citizens’ National Bank of New Castle 
have jointly assumed the deposits of the Union National 
Bank of New Castle and have guaranteed all deposits, was 
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reported in advices from that city on Oct. 21 to the New 
York “World-Telegram.” Deposits of the Union National 
totalled approximately $900,000, according to the latest avail- 
able figures, it was stated. 


a 

Worth Kirkpatrick, President of the Second National Bank 
of Connellsville, Pa., of which he was one of the organizers 
in 1890, died of apoplexy on Oct. 18. Mr. Kirkpatrick was 
also President of the United Pocohontas Coal Co. of West 
Virginia. He was 84 years of age. 

——e——— 

The Board of Directors of the National Savings & Trust 
Co. of Washington, D. C., at their meeting on Oct. 19 
declared a regular quarterly dividend of 3% upon the 
capital stock of the company, payable Nov. 1 1931 to the 
stockholders of record at the close of the transfer books at 
four o’clock p.m., Oet. 21 1931. 

The last statement of the National Savings & Trust Co., 
Sept. 29 1931, showed total resources of $18,406,582 and 
deposits of $14,438,990. It is capitalized at $1,000,000 with 
earned surplus of $2,500,000 and undivided profits of 
$461,390. The principal officers are: William D. Hoover, 
President; Woodbury Blair, Ist Vice-President; Frank Stet- 
son, 2nd Vice-President and Trust Officer; Charles C. 
Lamborn, Treasurer, and E. Percival Wilson, Secretary. 


—@e——_ 

James P. McKelvey, a Vice-President of the Exchange 
National Bank of Pittsburgh, died in West Penn Hospital 
that city on Oct. 19 after a brief illness. Mr. McKelvey, 
who was 60 years of age, was born in Ligonier, Pa., but had 
lived in Pittsburgh for more than 30 years. He was con- 
nected with the Pennsylvania Railroad before he entered 
the banking business and was associated with several banks 
before he became affiliated with the Exchange National 
Bank 22 years ago. 

He was past Chairman of group No. 8, Pennsylvania 
Bankers Association, and past President of the Bankers and 
Bank Clerks Mutual Benefit Association and the Bankers 
Club of Pittsburgh. He was a member of the executive 
council of the American Bankers Association. 


—_@—— 

The Exchange National Bank of Pittsburgh did not open 
for business on Oct. 19. A statement by the directors 
explained unusual withdrawals by depositors had prompted 
the action. Advices by the Associated Press from Pitts- 


burgh, from which we have quoted above, went on to say: 
President J. W. Marsh said depositors would be paid in full and that 

there would be a balance remaining for stockholders. The bank had 

demand deposits of $3,932,783 and time deposits of $1,012,326, on Sept. 


29. Loans and discounts totaled $5.194,856; United States Government 
securities, $738,830, and cash, $562,970. 


iieaintialiieniitis 

The Monongahela National Bank of Pittsburgh, Pa., failed 
to open on Wednesday, Oct. 21, and about noon on the same 
day the Homewood People’s Bank also of Pittsburgh, was 
closed by the Pennsylvania Banking Department. Advices 
from Pittsburgh to the New York “Times” reporting the 
closing said: 


The Monongahela National was a depository of the Homewood People’s, 
according to Frank Sweigert, Deputy Bank Examiner, and three of its 
directors were also directors in the latter bank. 

A statement by George E. Benson, President of the Monongahela, said 
that the bank was solvent and had closed to protect its depositors. He 
said the directors hoped to reorganize it. 


The last statement showed its deposits to be $18,245,536 and total re- 
sources $20,326,292. 


Dr. William D. Gordon, Secretary of Banking, said that he had taken 


over the Homewood People’s to protect the depositors, creditors and 
stockholders. 


“A proper resolution was passed by the Board of Directors concurring in 
thia action,” he said. ‘The total resources . . . were $3,800,000; 
deposits, $3,100,000; capital, $100,000; surplus, $200,000, and undivided 
profits, $95,000.” 


—e——_ 

A dispatch by the Associated Press from Jane Lew, W. Va., 
on Oct. 15, stated that the Union Bank of Jane Lew had been 
closed the previous day by its directors and would be placed 
in the hands of the West Virginia State Banking Depart- 
ment for liquidation. 

On the same date, Oct. 15, Associated Press advices from 
Shinnston, W. Va., reported the closing on that day of the 
Farmers’ Bank of Shinnston “in the interest of the de- 
positors.” 

——_ ¢--—- 

The Gary National Bank at Gary, W. Va., and the First 
National Bank at Anawalt, in the same State, suspended 
on Oct. 13, according to the New York “Journal of Com- 
merce” of Oct. 14, which added: 


The former carried deposits of $592,008 and the latter held $200,272 
deposits. 
—e——_— 





The Bank of Littleton, Littleton, W. Va., a small bank 
capitalized at $25,000 and with deposits, according to its 
last statement, of approximately $200,000, failed to open 
for business on Oct. 19, and its affairs were taken over by 
the West Virginia State Banking Department, according 
to Associated Press advices from Littleton on the date 
named. B. A. Powell, Cashier of the bank, was reported 
as saying that “frozen assets” prompted the closing. 

—e——_- 

The Traders’ National Bank at Buckhannon, W. Va., and 
the Bank of Buckhannon of the same place, were closed by 
their directors on Oct. 16 to protect the interests of the 
depositors, according to Associated Press advices from 
Buckhannon, which, continuing, said: 


The Traders’ National reported deposits of $858,890, and resources of 
$1,149,334 last Sept. 29. The Bank of Buckhannon last July 15 reported 
deposits of $824,495 and resources of $1,029,488. 


—-_@——_ 

The People’s Trust Co. of Martinsburg, W. Va., was closed 
by its directors on Oct. 16.to prevent losses to its depositors, 
according to an Associated Press dispatch from that place, 
which furthermore said: 


The directors said they believed the assets were sufficient to pay all 
liabilities in full. In a recent statement deposits of $2,151,905.69 and 
resources of $2,852,389.78 were reported. 


—e—- 

The United Bank of Middlebourne, West Va., formed 
recently by the union of the Bank of Middlebourne and the 
First National Bank of that place, failed to open for business 
on Oct. 19, according to Associated Press advices from 
Sistersville, V. Va., which added that according to its last 
statement, the United Bank had resources of $722,042.19. 


a Qe 
The closing on Oct. 19 of two banks in Terra Alta, W. Va., 
the First National Bank and the Terra Alta Bank, was 
indicated in a dispatch from that place by the Associated 
Press, which furthermore said: 
Harry Idleman, 32, clerk of the First National, was found dead in his 


automobile with a bullet wound in his head. The Coroner pronounced 
it suicide. f 


The First National Bank on Sept. 29 reported capital of $25.000, surplus 
of $45,000 and deposits totaling $490,552. The Terra Alta Bank on the 


same date reported capital of $30,000, surplus of $40,000 and deposits 
of $513,441. 
—_e——_ 


A small Ohio bank, the Farmers’ Bank of Highland, High- 
land County, has been turned over to the State Banking De- 
partment by its directors, according to an Associated Press 
dispatch from Columbus, Ohio, on Oct. 14, which further- 
more stated that the bank was capitalized at $16,000 and 
had resources of $176,776. 

: ——_e— 

Effective Oct. 10 1931, the Potters’ National Bank at 
East Liverpool, Ohio, capitalized at $400,000, was placed 
in voluntary liquidation. The institution was absorbed 
by the Dollar Savings Bank Co. of East Liverpool, which 
changed its title to the Potters’ Bank & Trust Co. Refer- 
ence to the merger of these banks appeared in our issue of 
Oct. 17, page 2558. 


——e—— 

The First National Bank of Chardon, O., with capital of 
$100,000, was placed in voluntary liquidation on Sept. 21 
1931. It was succeeded by the Central National Bank 
of Chardon. 

a 

The Piketon National Bank, Piketon, O., with capital 
of $25,000, was placed in voluntary liquidation on Sept. 21. 
It was taken over by the First National Bank of Waverly, O. 


—— e——_ 

Relative to the affairs of the City Trust & Savings Bank 
of Youngstown, O., which closed its doors on Oct. 15, a 
Youngstown dispatch to the ‘‘Wall Street Journal’ on 
Oct. 19 contained the following statement issued by the 
directors: 

A number of the stockholders and directors of the City Trust & Savings 
Bank have effected plans for the reorganization of the City Trust & Sav- 
ings Bank. One million dollars in new capital is being brought in, and a 
large portion has already been subscribed. Plans are in the making for 
additional capita] over and above the $1,000,000. Stockholders and loyal 
depositors are offering the President, H. W. Grant, and directors every 


help so that the City Bank may be reopened and Youngstown and the Ma- 
boning Vailey benefit therefrom. 


—_—_—_—*? 


A merger of the two largest banks in Akron, Ohio, the 
First City Trust & Savings Bank and the Central Depositors 
Bank & Trust Co., with combined resources of $75,000,000 
was effected on Monday of this week, Oct. 19. The con- 
solidation of the institutions and the formation of a $15,- 
000,000 credit corporation to stablize the banking structure, 
were announced early Monday morning. Under the merger 
plan, the First City Trust & Savings Bank takes over the 
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Central Depositors Bank & Trust Co. The latter recently 
completed a 28-story bank and office building. For the 
time being the new organization is operating as the First 
City Bank, but a new title will be chosen later. It is to 
be capitalized at $7,500,000. Out of the $15,000,000 pro- 
vided by leading citizens and business institutions of Akron 
through the medium of the newly organized credit corpora- 
tion, $2,000,000, says the Akron ‘‘Times-Press’’ of Oct. 19, 
will be placed immediately in new capital stock, while the 
remaining $13,000,000 of the corporation will be made 
available to the new bank as a cash credit. Directors of 
both banks, meeting late Sunday night to approve the mer- 
ger, ‘‘subseribed individually for $500,000 worth of the added 
capital stock of the new bank.’’ Among the companies 
back of the credit corporation are the Goodyear Tire & Rub- 
ber, B. F. Goodrich, Firestone Tire & Rubber, General 
Tire & Rubber, Seiberling Rubber, India Tire & Rubber, 
Saalfield Publishing, International Lead Refining, Akron, 
Canton & Youngstown RR., Colonial Salt, Pittsburgh 
Plate Glass and Quaker Oats. 

Advices by the Associated Press from Akron regarding the 
new credit corporation said: 


Bankers said the creation of the stabilizing credit corporation of Akron 
was the first localized application anywhere in the Nation of the similar 
idea for a $500,000,000 national rediscounting organization as announced 
recently by President Hoover. 

Formation of the credit. corporation was described to-day by Ira J. 
Fulton, State Superintendent of Banks, as a notable civic achievement, 
and something he will hold up as an example to other cities of the States. 

Representatives of financial institutions of Cleveland, New York and 
Chicago were present to lend a hand in creation of the unique credit cor- 
poration, which so interested them that they came on here to serve as 
advisers 


According to a dispatch from Akron to the Cleveland 
“Plain Dealer’’ on Oet. 20, meetings of the directors of 
both banks have been called for Nov. 2 to ratify the merger. 
This dispatch added: 


It was also indicated that action to determine the name of the con- 
solidated banks would be taken in connection with shareholders’ meeting. 

Officers and directors of the new bank are also to be selected, as well 
as details of the consolidation relative to assets of the two banks and the 
physical consolidation of the separate business organizations. 

Qa 

Four Ohio banking institutions were turned over to the 
State Banking Department for liquidation on Oct. 22. 
They are: The George D. Harter Bank Co. of Canton, the 
City Savings Bank & Trust Co. of Alliance, the Ohio Mer- 
chants’ Trust Co. of Massillon, and the Farmers’ & Citizens’ 
Bank of Monroeville. Associated Press advices from Col- 
umbus reporting the closings, furthermore said: 


Frozen assets were blamed. The George D. Harter Bank, Canton‘s 
largest, on Sept. 29 had assets of $23,325,887. Deposits totaled $19,820,- 
748. It has been in business since 1866. 


———- @——-- 

An Evansville, Ind., dispatch by the United Press on 
Oct. 22 stated that the North Side State Bank of that city, 
an institution with deposits of $1,724,000, was closed on that 
day and placed in the hands of State bank examiners. The 
dispatch also said: 

Mayor Frank Griese appealed to-day to citizens with bank deposits to 
halt runs on banks, which resulted in closing of two within 48 hours. Two 
others had closed recently, causing uneasiness. 

——_@——_ 

The American Trust & Savings Bank of Evansville, Ind., 
closed its doors on Monday of this week, Oct. 19, and Luther 
F. Synons, State Banking Commissioner for Indiana, took 
charge of the institution, as reported in Associated Press 
advices from Evansville, which went on to say: 


The bank has deposits of $3,141,000, surplus of $175,000, and undivided 
profits of $41,000. The Deputy State Banking Commissioner attributed 
the closing to extensive mortgages on real estate. 


—_e—— 

The Lamasco Bank of Evansville, Ind., was closed for 
liquidation on Oct. 21, following a meeting of its officers 
and directors with State bank examiners, according to Asso- 
ciated Press advices from Evansville on that date. Edward 
Kischle is President of the institution. 


—— -@-——— 

Charles C. Haffner, Jr., formerly Vice-President and 
Cashier of the Central Republic Bank & Trust Co. of Chi- 
cago, has been advanced to Executive Vice-President of the 
institution, according to an announcement on Oct. 20 by 
Joseph E, Otis, co-Chairman of the Board of Directors. Mr. 
Haffner, who since January 1927 has been Vice-President 
and Cashier, went to the bank in 1924 from the Buffalo 


Republic Bank & Trust Co., with offices in New York City, 
had returned to Chicago as Assistant Vice-President in 
charge of the Service Department of the Banks and Bankers’ 
Division. Mr. Fischer has been succeeded by George J. 
Smith as Eastern representative in New York. 


—— -@--—— 
Detroit advices, Oct. 16, to the New York “World-Tele- 
gram” stated that the People’s State Bank of Wayne, Mich., 
with deposits of approximately $800,000, had closed on that 
day to conserve assets. The closed bank, it was said, was 
not affiliated with any Detroit bank. 
—_@——— 

Lincoln, Neb., advices by the Associated Press, on Oct. 18, 
reported that four Nebraska banks were turned over to 
the Nebraska State Department of Trade and Commerce on 
that date. The institutions are: American State Bank, 
Springfield; deposits, $190,000. First State bank, Holstein; 
deposits, $90,000. State Bank of Orleans, Orleans; deposits, 
$160,000, and the Farmers’ State Bank, Hemingford; de- 
posits, $200,000. 

——_@—— 

At a meeting of the respective directors of the Central 
National Bank of Topeka, Kans., and its affiliated institu- 
tion, the Central Trust Co., on Oct. 8, George A. Guild was 
appointed Chairman of the Board of the former and C. B. 
Merriam, Chairman of the Board of the latter, to succeed 
the late J. R. Burrow, Sr., who for many years had been 
Chairman of the Board of both banks. At the same meeting, 
J. Ernest Jones and F. F. Clinger were elected directors of 
the trust company, and Mr. Jones was also made a Vice- 
President of that institution. He is also a Vice-President 
and a director of the Central National Bank. J. R. Burrow, 
Jr., is President of both institutions. The Topeka “Capital” 
of Oct. 9, from which the above information is obtained, 
continued, in part, as follows: 

Guild started his banking career at Sabetha in 1883, having almost half 
a century of experience behind him. He came to Topeka in 1908 as Presi- 
dent of the old Capito] National, which in 1910 was merged with the 
Central National Bank. It was a friendly merger, each bank having 
$100,000 capital, which they matched and Guild became Vice-President of 
the Central National, and has held that position ever since, 

His long experience in country and city banking amply equip Guild for 
the responsibilities of his new position, according to the directors. His 
elevation to the Chairmanship of the Board also leaves no doubt as to the 
retention of control in the two big financial institutions by the Burrow- 
Guild-Merriam interests, it was said. . . 

When J. R. Burrow, Jr., was elected President of the bank and trust 
‘company three years ago, and the elder Burrow became Chairman of the 
Boards, Guild and Merriam became active Vice-Presidents. Their new 
positions do not change their responsibility for activity, except to add a 
little more of each, it was said by President Burrow. 

Merriam is one of the best posted mortgage men in the Middle West 
As head of the Merriam Mortgage Co., and later associated with the Central 
Trust Co., in managerial capacity, he has won national reputation as a 


mortgage financier. He recently was made a director of the Santa Fe RR. 
—_o——— 


On Oct. 14 the following changes (effective immediately) 
in the personnel of the Norfolk National Bank of Commerce 
& Trusts, Norfolk, Va., were announced by Robert P. 
Beaman, President of the institution, as indicated in the 
Norfolk “Virginian’’ of Oct. 15: “James B. Dey, advanced 
from Vice-President and Cashier to Senior Vice-President; 
John S. Alfriend promoted from Secretary and Treasurer of 
the Commerce Securities Corp., a subsidiary of the bank, 
to Cashier, and I. T. Van Patten advanced from Assistant 
Cashier to Assistant Vice-President.’’ The ‘Virginian’ 
went on to say in part: 

Mr. Alfriend, who has been a member of the bank personne! for 17 years 
recently was made Secretary and Treasurer of the Commerce Securities 
Corp., a subsidiary of the bank. He will relinquish this post to take the 
position of Cashier, and his placein the subsidiary corporation wilt be filled 
later. Mr. Alfriend has passed through the various steps in the bank’s 
service up to his present post. 

Mr. Dey was Vice-President and Cashier of the Norfolk National Bank 
when it was merged. with the National Bank of Commerce and the Trust 
Co. of Norfolk to form the present institution. He continued in that 
capacity with the present bank. He joined the Norfolk National Bank 
staff in 1897. 

Mr. Van Patten also is a former employee of the Norfolk National Bank. 
He joined that bank's staff in 1908, and was Assistant Cashier when the 


. merger took place. Mr. Beaman did not announce the appointment of 


anyone to fill Mr. Van Patten’s place as Assistant Cashier. 
—e——_ 


It is learned from Associated Press advices from Gastonia, 
N. C., on Oct. 20 that the Gaston Loan & Trust Co., which 
closed last Dec. 15, was reopened on that day with new capi- 
tal stock of $50,000 and surplus of $5,000. W. E. McWhorter 
of Salisbury, N. C., is the new Secretary and Treasurer. 





Trust Co. of Buffalo, N. Y. He is a graduate of Yale Uni- 
versity, and served overseas during the World War as Major 
of Field Artillery. 


It was also announced that G. Lyle Fischer, who, during | 


the past year, has been Eastern representative of the Central 


A President for the company has not as yet been chosen, it 
was stated. The same dispatch also said: 

Three other banks in Gaston county which closed at about the same time 
have since reopened. They are the First National Bank of Gastonia, the 
' Bank of Dallas and the Farmers’ & Merchants’ Bank of Stanley. 

o——_ 
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The First National Bank of Elloree, S. C., capitalized at 
$60,000, was placed in voluntary liquidation on Sept. 30 
1931. The institution has been taken over by the South 
Carolina State Bank of Charleston, S. C. 

wills hr BAA 

Effective Sept. 29 1931, the Tennessee National Bank of 
Johnson City, Tenn., was placed in voluntary liquidation. 
The institution, which was capitalized at $200,000, was 
absorbed by the Unaka & City National Bank of Johnson 
City. 

——_e——_ 

A Jefferson City, Mo., dispatch to the St. Louis “Globe- 
Democrat” on Oct. 19 stated that four small Missouri banks 
were closed by their directors on that date and the State 
Finance Commissioner S. L. Cantley had assigned bank 
examiners to take charge of their assets. The four banks 
named are the Farmers’ Bank of Westboro with combined 
capital and surplus of $20,000; deposits of $68,502, and total 
resources of $91,569; the Lomax & Standly Bank of Laclede, 
with combined capital and surplus of $26,000, deposits of 
$113,249 and total resources of $149,471; the Exchange Bank 
of Vandalia, with combined capital, surplus and undivided 
profits of $50,383, deposits of $199,035, and total resources 
of $278,697, and the Farmers’ & Merchants’ Bank of Prairie 
Hill with capital of $10,000, deposits of $39,625 and total 
resources of $64,346. 

—oe— 

The Merchants’ & Marine Bank of Pascagoula, Miss., was 
not opened for business on Oct. 16 by order of its directors, 
who turned the institution over to the Mississippi State 
Banking Department. A press dispateh from Pascagoula, 
printed in the New Orleans “Times-Picayune,” in reporting 
the closing, said in part: 

Inability of the bank to realize on its investments or to collect enough of 
the indebtedness due the bank to safely carry on its business caused the 
directors to close the bank so as to protect the depositors, placing the 
affairs of the bank in the hands of the State Banking Department until 
such time as it can be reorganized, it was stated. It is not thought that 
the depositors will lose anything by the suspension, and that reorganization 
will be effected within the next 30 or 60 days. 


—_@——__ 

Because of withdrawals of deposits, the Valley State Bank 
of Harlingen, Tex., was closed on Oct. 19, as indicated in a 
dispatch by the Associated Press from Harlingen. The 
directors announced that they considered it best for all 
concerned to place the bank’s affairs in the hands of the 
Texas State Banking Commission. The closed institution 
was capitalized at $70,000 and had deposits aggregating 
$613,979. 


—_——@——— 

A merger of the Farmers’ & Merchants’ Bank & Trust Co. 
of Lafayette, Tenn., with the Citizens’ Bank of that place, 
was arranged at a meeting of the respective directors of the 
institutions on Oct. 17, according to a dispatch from 
Lafayette to the Nashville “Banner” on Oct. 29, from which 
we quote as follows: 


The Citizens’ Bank takes over all the liabilities and the resources of the 
Farmere’ & Merchants’ Bank and the business will be continued in the 
building now used by the Citizens’ Bank and in its name. 

In a circular letter sent to all the depositors, it was stated that the 
banking interests of Lafayette and surrounding section could be handled 
much nrore economically by one bank than by two. Funds derived from the 
resources of the merged bank in excess of the liabilities will be paid to the 
stockholders. 

The Farmers’ & Merchants’ Bank & Trust Co. was organized in 1924 
with a capital stock of $20,000. J. L. White was President; OC. O. Merry- 
aan, Vice-President, and Frank 0. Smith, Cashier, at the time of the 
merger. Mr. Smith will be retained as Assistant Cashier by the Oitizens’ 
Bank, whose President is W. A. Smith; Vice-President, Dr. P. East, and 
William Parker, Cashier. 

The Citizens’ Bank, organized in 1909 and capitalized at $30,000, has 
nearly $300,000 on deposit since the merger. 


—o—— 

As of Oct. 6 1931, the Pearsall National Bank at Pearsall, 
Tex., with capital of $75,000, went into voluntary liquida- 
tion. The liquidating agent is the Pearsall National Bank 


n Pearsall. 
—_——-@ ---—- 


A condensed balance sheet of the Mitsui Bank, Ltd. (head 
office Tokyo, Japan), as of June 30 1931, shows profits for 
the six months ending that date of Yen 5,351,658 (including 
balance from last account of Yen 2,205,305 and transfer from 
pension fund of Yen 328,112), which was appropriated as 
follows: Yen 500,000 added to reserve fund; Yen 534,200 
contributed to pension fund; Yen 250,000 to pay bonus, and 
Yen 2,400,000 to take care of dividend to shareholders, leav- 
ing a balance of Yen 1,667,458 to be carried forward to the 
eurrent half year’s profit and loss account. 





Total assets | 
are shown in the statement as Yen 912,111,645, of which | 


loans and discounts amount to Yen 413,115,470; Japanese 
and foreign Government bonds to Yen 155,266,984; munici- 
pal and other bonds to Yen 115,679,364; foreign bills pur- 
chased to Yen 64,405,644, and cash in hand and at the Bank 
of Japan, etc., to Yen 47,664,621. On the debit side of the 
statement deposits are shown at Yen 710,013,309 (a record 
figure for the institution). The bank’s paid-up capital is 
Yen 60,000,000 and its reserve funds aggregate Yen 
65,700,000. Genyemon Mitsui is President of the institution. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Quiet and irregular price movements have characterized 
the dealings on the New York stock market the present 
week and while there have been occasional sharp rallies only 
a limited number of stocks have maintained their gains. 
Railway shares were adversely effected by the Inter-State 
Commerce Commission’s decision on the petition of the rail- 
roads for a 15% increase in freight rates which was made 
public after the close of business on Tuesday and thereafter 
prices in this group pursued a downward course. Copper 
issues were somewhat stronger in an anticipation of the 
adoption of a constructive program for the copper industry 
at a conference of producers from all parts of the world. 
On Thursday the Federal Reserve Board announced that 
the Federal Reserve Bank of Philadelphia had increased its 
rediscount rate % of 1% to 34%% and the St. Louis Bank 
had taken similar action, both effective Oct. 22. This 
makes eleven increases in the rediscount rates of nine Federal 
Reserve Banks in the last two weeks, increases having been 
announced by Federal Reserve Banks in New York, Phila- 
delphia, Cleveland, San Francisco, Dallas, Richmond, 
Chicago and St. Louis. Call money renewed on Monday 
at 214% and continued unchanged at that rate during the 
remainder of the week. The weekly statement of the 
Federal Reserve Bank of New York published after the close 
of the market on Thursday showed a further reduction of 
$44,000,000 in broker’s loans in this district bringing the 
total outstanding loans to brokers down to $884,000,000, 
the lowest level recorded since Dec. 7 1921, when it was down 
to $831,000,000. 

Prices worked up a point or two during the early trading 
on Saturday, but considerable realizing appeared at the end 
of the first hour and the market again drifted downward 
closing near the finals of the preceding day. Trading was 
slow, with railroad shares holding the center of interest 
during most of the session in expectation of a favorable rate 
decision, though, on the whole, the gains were not especially 
noteworthy. One of the features of the day was an upward 
spurt by National Lead, which reached 97, with a net gain 
of 7 points. Other advances included such active stocks as 
Coca Cola, 2 points to 111; Detroit Edison, 234 points to 129; 
International Business Machine, 2% points to 111; and 
Cudahy Packing, 314 points to 3744. As the market closed 
trading was quiet, the tone was steady and prices were 
somewhat higher, but below the top for the day. 

The tone of the market was somewhat heavy on Monday 
due to the sagging of the railroad shares. Trading was dull 
and many of the pivotal issues closed on the side of the 
decline. The gains were largely in the industrial group, 
but most of these were down to fractions. Metal shares 
were slightly stronger but specialties moved down with the 
rest of the list. Some of the popular stocks closing on the 
side of the advance were Air Reduction 114 points; Allied 
Chemical & Dye, 1 point; Atlantic Coast Line, 2 points; 
General Railway Signal, 2 points; United Carbon, 14 
points; and Anaconda Copper, 1 point. At the close the 
trading was quiet, the tone steady and some of the market 
leaders were fractionally higher. Stocks moved sharply 
upward on Tuesday and advances ranging from two to eight 
points or more were registered at the close. Rails showed 
considerable strength following reports that a decision on 
freight rates would be announced after the close of the 
market. Practically all groups participated in the upward 
swing, while United States Steel and American Can pro- 
vided the leadership in the industrial group. Among the 
outstanding gains of the day were J. I. Case, 45% points to 
5214; Auburn Auto, 9 points to 12714; Air Reduction, 24 
points to 6714; Coca Cola, 4 points to 115; Eastman Kodak, 
6% points to 1144; Union Pacific, 44% points to 119%; 
Southern Pacific, 3144 points to 38144; Amer. Tel. & Tel., 
5% points to 140%; and American Can, 234 points to 86. 
Other advances were Youngstown Sheet & Tube, 3 points; 
Western Union, 214 points; United States Steel, 254 points; 
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Del. & Hudson, 5 points; Atchison, 34% points; and Norfolk 
& Western, 4 points. As the market closed the tone was 
strong, the trading active and leaders were close to their 
highest levels for the day. 

Prices slumped during the early trading on Wednesday, 
but rallied after the first half hour with the result that 
many market favorites regained their early losses and made 
some gains. Industrial shares were strong, and while rail- 
road stocks improved the gains were small and were confined 
to a very short list. Elsewhere the closing prices were 
generally off. United States Steel, for instance, was down 
2 points on the day, Eastman Kodak 3% points, American 
Can 1 point and Pacific Telephone & Telegraph 27% points. 
Stocks showing gains at the close included Allied Chemical 
& Dye 2% points, Auburn Auto 4% points and Mullins 
Mfg. Co. 34% points. 

The decline in railroad stocks continued on Thursday, 
and many prominent issues in this group lost from 3 to 5 
or more points on that day. The weakness extended to 
the industrial, public utility and motor shares, and most 
of the market favorites closed on the side of the decline. 
The outstanding recessions among the railroad shares 
included Atchison, 4 points to 11034; Baltimore & Ohio, 
1% points to 3534; Rock Island, 14% points to 24; Lacka- 
wanna, 2% points to 3614; New York Central, 314 points 
to 55%; Norwolk Western, 34% points to 13334; Union 
Pacific, 434 points to 110%; Southern Pacific, 254 points 
to 505%, and Southern Ry., 1% points to 165%. In the 
industrial list, declines included such active stocks as Auburn 
Auto, 7 points to 124%; J. I. Case Co., 3% points to 49; 
Johns-Manville, 234 points to 344%; Westinghouse, 134 
points to 4734; Youngstown Sheet & Tube, 2 points to 22; 
American Telephone & Telegraph, 44% points to 137%, 
and Ingersoll-Rand, 1 point to 57. At the close, trading 
was extremely quiet and prices were at their lowest for 
the day. 

The market was moderately stronger on Friday and while 
there was no sensational advances, some of the popular 
speculative favorites moved up from 2 to 4 points on the day. 
Railroad shares assumed the leadership and a number of the 
more active stocks in the group recorded fairly substantial 
gains. New York Central was one of the most active and 
closed at 5634 with a gain of 1% points. Atchison moved 
up 2% points to 11254, Union Pacific forged ahead 3% 
points to 114, Baltimore & Ohio, 1% points to 374%; New 
Haven, 2% points to 4454; Norfolk & Western, 214 points 
to 136, and Southern Pacific, 2% points to 534%. Other 
noteworthy gains were Air Reduction, 3 points to 68; Amer. 
Tel. & Tel., 334 points to 141; Auburn Auto, 61% points to 
131; Eastman Kodak, 434 points to 113%; United States 
Industrial Aleohol, 5 points to 30%; Standard Gas & Electric, 
pref., 5 points to 75; Peoples Gas, 2% points to 151%, and 
J. I. Case Co., 334 points to 5234. As the market closed, 
practically all groups were strong, trading was active and 
prices were near their best for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untted Total 

Week Ended Number of | and Viscell.|Muntctpal & States Bond 

Oct. 23 1931 Shares. Bonds For’r Bonds Bonds. Sates. 
Saturday... _- 627.550| $4,310,000} $2,461,000] $877,000! $7,648,000 
Pt . ocseeu 859,075 5,503,000 5,298,000 2.429.900 13,225,900 
Ws ppaois 2,512,981 7,980,000 4,504,000 2.475.060} 14,959,000 
Wednesday....| 2,242,420 6,610,000 5,055,000 2,444,000 13,709,000 
Thursday. .-.... 1,392,750) 5,709,000 4.927.000 2.228.000 12.864,00C 
PRS Coawned 1,328,598 5,021,000 4,221,000 1.169.000, 10,411,000 
Ti asctseee 8,963,374 $35,138,006' $24,466,000 $11,222,900' $72,826,900 

Sates at Week Ended Oct. 23. Jan. 1 to Oct. 23 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
Renee. of shares. 8,963,374) 39,033,000 480,491,919 667.438 ,0C8 
3. 

Government bonds.-.-./ $11,222,900) $1,270,100 $181,.284,800 $92,309.600 
State & foreign bonds.| 26,466,000) 16,772,500 725,839,100 571,540.400 
Railroad & misc. bonds} 35,138,000) 39,033,000} 1,509,981,400} 1.603.215.9000 
Total bonds........ $72,826,900 $57,075,600| $2,417,105,300! $2,267,.065,900 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMCRE EXCHANGES. 


























Boston. Philadetphia. Baltimore. 

Week Ended 
Oct. 23 1931. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday...... 10,013 $3,000} @14,028; $34,000 250 $1,000 
Monday........- 14.696 19,000} 4a22,587 44.000 510 2.000 
a ai leat 33,514 12.500; 242.298 17.500 957 4.300 
Wednesday .....-. 35.510 4,000, a41,.302 29,500 2,364 5.600 
Th adi} minh) 25,558 2.000; 28.680 25.400 YY Fee ee 
le lial 4,804 14,000 8,020 aie 35 1,626, 1,000 
Petel...-<---<e 124,095] $54,500 156.915] $150.400| 10.8011 $13,900 
Prev. wk. revieed.' 106,462! $49,000 366,814’ $181.709 4,794 $12.000 











@ In addition, sales of warrants were: Saturday, 10; Monday, 10; Tuesday; 
100; Wednesday, 10. el ‘ 








THE CURB EXCHANGE. 


Trading on the Curb Exchange this week was extremely 
quiet and prices for the most part showing only narrow 
changes. Monday’s market showed considerable activity 
and an upward trend to price but thereafter changes were 
of small proportion. Utility issues were the feature. Amer. 
Gas & Elec., com. eased off at first from 43 to 401%, then 
sold up to 465%, with the close to-day 447%. Amer. & For- 
eign Power, warrants rose from 7% to 934. Amer. Light & 
Traction, com. gained about 2 points to 2714, with the final 
figure 2734. Bell Tel. of Canada and Duke Power on few 
transactions gained 6 points, the former to 108 and the latter 
to 91. Electric Bond & Share, com. after early weakness 
from 20% to 19 improved to 2234 and ended the week at 
2214. Internat. Superpower was up from 10% to 13%. 
Oils were quiet and steady. Gulf Oil advanced from 453% 
to 4914, reacted to 45% and sold finally at 4714. Fluctua- 
tions in the industrial and miscellaneous list, with few 
exceptions, were confined to a narrow range. Aluminum 
Co. of Amer., com. was off at first from 8334 to 7714, then 
sold up to 864 with a final reaction to 81. Aluminum, Ltd., 
com. gained 5 points to 30. Glen Alden Coal sold up from 
2934 to 33 and down finally to 304%. Mead, Johnson & Co. 
improved from 52% to 554%. Singer Mfg. moved up from 
164 to 179 and closed to-day at 173. A. O. Smith Corp., 
com. was conspicuous for an advance from 65 to 84. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2744. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn , Foreign 
Oct. 23 1931. Shares). Domestic. Government .| Corporate. Total. 
pt a, PEPE 128,053} $1,715,000 $71. $68,000) $1,854,000 
eee 167,065} 2,398, 84, 190,000} 2,672,000 
TE in cocntcnnn 360,731} 3,294,000 117, 200,000} 3,611,000 
Wednesday......--. 416,992} 3,193,000 135, 168,000} 3,496,000 
EE S cctncemew 288,199} 2,547,000 153,000; 174, 2,874,000 
Saas 223,141} 2,603,000) 195,000 172,000} 2,970,000 
NR aE 1,578,181'$15,750,000! $755,000 $972,000'$17,477,000 
3 at Week Ended Oct. 23. Jan. 1 to Oct. 23. 
New York Curb 
Exchange 1931 1930. 1931. 1930. 
Stocks—No. of shares. 1,578,181 3,578,700 93,285,113 127,356,401 
Bo = 
Pes... ..-caasensod $15,750,000} $19,894,000} $754,637,000) $689,844,000 
Foreign Government... 755,000 893,000 25,C€23,000 28,314,000 
Foreign corporate. -.--- 972,000 868,000 33,084,000 32,316,000 
ites i eaenun $17,477,000} $21,655,000' $812,744,C00' $750,474,000 























COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Oct. 24), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 33.5% below those for the corresponding 
week last year. Our preliminary total stands at $6,215,735,- 
453, against $9,347,693,504 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 37.6%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Oct. 24 1931. 1931. 1930. Cent. 
I nein $3,070,487 .227 | $4,920,000,000 | —37.6 
a eel 239.578.867 394,565,892 | —39.3 
Nn ew 282.000 .000 436,000,000 | —35.3 
ee 280.000 .000 421,000,000 | —33.5 
a ckiaaieal 70.722 563 101,859,545 | —20.6 
EEG SS I Se ee 68.000.000 101,700,000 | —33.0 
a 107.120.000 148,633,000 | —27.8 
ae No longer will rjeport clearings. 
RD. o6 3 npssedbadhuweaunuadanie 95,324,719 146,457 .872 | —34.9 
SS eg RE ETRE EARS RI 83,405,981 112,386,616 | —25.7 
Ct... ssntiotetenidinetewaanamin 77.748 ,526 105,870,544 | —26.6 
III. «: iaitecinindeptinabaeedaenal 55,555,630 75.194.059 | —26.1 
ne eniaanaail 41,113,791 48 052.040 | —14.4 
Twelve cities, 5 days.........-...-. $4,471 057,304 | $7,011.719.568 | —36.2 
Ce es, BBE cacc cwnduciocecct 708 .722,240 862 .922,.845 | —17.9 
Total all cities, 5 days............- $5,179.779.544 | $7,874,642.413 | —34.2 
All cities, one day..----------------- 1 035,955,909 1,473.051,091 | —29.7 
Total all cities for week......-..-.--. $6.215.735,453 | $9.347.693,504 | —33.5 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 17. 
For that week there is a decrease of 32.5%, the aggregate of 
clearings for the whole country being $6,655,850,720, against 
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$9,862,156,423 in the same week of 1930. Outside of this 
city there is a decrease of 30.2%, the bank clearings at this 


center recording a loss of 33.8%. 


by 30.7%, 
and in the Atlanta 
cago Reserve District shows 
Reserve District of 31.1%, 
District of 25.3%. 


districts: 


SUMMARY OF BANK CLEARINGS, 


We group the cities now 
according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a contraction 
of 33.5%, in the Boston Reserve District of 31.9%, and 
in the Philadelphia Reserve District of 31.0%. In 
Cleveland Reserve District the totals have been diminished 
in the Richmond Reserve District by 24.3%, 
Reserve District by 27.4%. 
a loss of 37.1%, the St. Louis 
and the Minneapolis Reserve 
In the Kansas City Reserve District 
the decrease is 29.1%, in the Dallas Reserve District 15.67%, 
and in the San Francisco Reserve District. 26.7%. 

In the following we furnish a summary of Federal Reserve 


In the 


The Chi- 































































































Inc.or 
Week End. Oct. 17 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dist. | $ % $ $ 
lst Boston....12 cities| 354,476,941! 620,688,572, —31.9]  831,023,411| 629,806,294 
. 3nd New York.12 “ 4,277,587,830 6,430,317,593] —33.5] 11,822,225,869/ 8,763,349,376 
8rd PhiladelpnialOd “ 357,789,606; 618,519,649) —31.0] 736,474,089) 710,725,791 
4th Cleveland... 8 “ 279,006,797 402,509,040) —30.7 679,999,734 620,823,903 
Sth Richmond.6 “ 139,810,319 184,569,575) —24.3 219,079,475 214,323,307 
6th Atianta....l1 “ 116,665,322} 160,785,496] —27.4| 237,848,904) 229,081,201 
7th Chicago... « 479,469,511] 761,577,660] —37.1} 1,186,219,823) 1,221,053,332 
Sth St. ies - 131,282,030} 190,373,641] —31.1] 252,989,293) 261,361,652 
9th Minnesa ne 92,893, 124,112,952) —25.3} 164,327,829] 184,081,630 
10th KansasCity10 “ 138,709,831} 195,520,633) —29.1 i 256,058,940 
11th Dalias..... - 65, 267,95: 65, 453,483) —15.6 126,354,246 126,409,189 
12th San Fran..14 “ 232,900,979) 317,728,229} —26.7 487,852,883 461,422,222 
oa eeres 6,655, 860, 9,862,156,423| —32.5} 16,902,245,062] 13,568,576,887 
. Outside N. Y. City.---- 2,503,300, 3,588, 434,390) —30.2) 6,339,260,969] 5,004,202,412 . 
Canada... .....-33 253,106,968] 432,513,046] —39.2 640,314,886] 655,146,216 
We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 
Week Ended Oct. 17. 
Clearings at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
4 $ 3 % 3 s 
First Federal |Reserve Distjrict 
Me.—Bangor-.-- 724,003 654,799) + 10.9 677 ,467 723,131 
Portiand.....- 2,897,445 3,545,765) —18.3 4,395,705 4,029,212 
Mass.—Boston_.| 310,807,900] 468,658,485] —33.7] 749,000,000} 561,000, 
Fall River. --- 31,307 1,045,499} —10.9 1,675,148 1,509,558 
Lowell......-- 460,747 535,634) —14.0 1,492,219 1,422,601 
New Bedford... 1,234,406) 1,288,221} —4.2 1,872,763 1,410,105 
Springfield... 4,849,876 4, » —2.3 * .760 6,196,594 
Worcester. _.--. 2,944,382 3,563 ,927| —17.5 5,011,920 4,096,184 
OConn.— Hartford 9,921,537 13,993,078] —29.2 25,859 ,053 17,760,154 
New Haven_-- ,953 832 8,014,833] —13.3 13,196,557 10,688,891 
R.1.—Providence 12,258,500 13,699,600} —10.6 21,396 ,600 20,231,400 
N. H.—Manche'r 493,056 722, —31.8 945,219 828,464 
Total (12 cities)| 354,476,941] 520,688,572 —31.9} 831,923,411] 629,896,294 
* Second Feder\al Reserve D istrict—New| York 
N. Y.— Albany... 6,433,639 9,621,436] —32.7 8,184,582 7,431,851 
Binghamton.-. 981,777 1,422,845| —31.1 1,615,931 1,692,843 
Buffalo. .....- 38,312,979] 47,463,540] —19.3| 87,363,068 70, 663 
(Pa 936,158 1,033,721} —9.0 1,103,556 1,446 043 
Jamestown __.- 876,560 1,180,642] —25.8 1,500,000 1,381,505 
New York... . .|4,149,550,296 6,273,722,033] —33.8'11562 994,093/8,564,374,475 
Rochester--_-_-- ,093,34 10,116,410} —10.1 18,807 ,948 17,229,094 
Syracuse______ 4,594,294 5,249,045] —-12.1 9,690,250 7,114,308 
Conn .—Stamford 2,797,100 024,832] —-44.3 4,975,207 4,433,991 
N. J.—Montelair' 1,070,180 1,285,913] —15.9 1,063,392 1,004,268 
Newark... ..cc« 23,469,466] 33,009,917] —13.8 45,103,466 35,365,721 
® Northern N. J. 34,366 ,986 41,137,259] —16.5 79,824,376 51,489,614 
Total (12 cities) M.877 407 008. 600.517 408 sine 11822 225,869]8, 763,349,376 
Third Federal |Reserve Dist rict—Philadjelphia 
Pa.—Altoona_... ‘ 1,237,032] —51.9 1,593,316 1,808 ,816 
Bethlehem. ... 3,578,395] —6.0 5,395,823 5,134,258 
Chester......-. 1,106 ,0C9] —30.8 1,602,709 1,472,384 
caster. _... 1,818,058] +40.4 2,486,769 2,289,877 
Philadelphia__._ 493,000,000] —32.0] 700,000,000} 676,000, 
ghana 3,387,282] —7.6 5,587,172 4,978,727 
RF 4,659,055] —9.7 7,147,297 6,489,148 
Wilkes-Barre _ - 3,955,235] —43.5| 5,000,000] 4,866,874 
pepper 2,123,583] —26.7 2,326,199 2,421,929 
¢ N.J.—Trenton_- 3,727,000] +16.9] 5,334,304] 5,263,778 
Total (10 cities)| 357,789,606) 518,519,649) —31.0] 736,474,089) 710,725,791 
Fourth Federjal Reserve Djistrict—Clevieland 
Ohio—Akron__-.. ,674,000 4,352,000} —38.5 6,076,000 7,913,000 
Cantem.....-- 1,212,783 4,156,486] —70.8 6,033,599 4,844,877 
Cincinnati... - 55,924,576] 67,405,545] —17.0 99,392,303 89,815,012 
Cleveland_.._- 026, 7,749,658] —36.9} 199,068,204) 171,820,351 
Colum bus_.... 940, 256, —42.4| 22,411,100] 18,729,900 
Mansfield... . 1,215,170 1,951,445! —37.8 2,219,517 2,429,800 
Youngstown... 2,936 600 6,570.010| —47.3 7,056 ,907 5,659,525 
Pa.—Pittsburgh_| 110,106,380] 164,066,996) —32.9 237,742,104} 219,611,438 
Total (8 cities) ._| 279,006,797] 402,509,040) —30.7| 579,999,734 520 823,903 
Fifth Federal |Reserve Dist|rict— Richmjond— 
W. Va.—Hunt'n_ 533,637 1,178,337] —54.7 1,494,726 1,431,778 
Va.— Norfolk--- 3,201,884 4,201,041] —33.9 4,808,881 5,167,969 
Richmond....| 35,329,215] 49,295,143] —28.3] 57,180,000] 57,824,000 
8. C.—Charlest’n 1,742,583. 2,631,492! —33.8 2,863,492 2,551,417 
Md.—Baltimore.| 75,063,732] 98,545,499] —23.9] 122,240,326] 116,068,899 
D.C.—Washing’n} 23,939,263} 28,718,063) —16.7| 30,492,050] 31,278,244 
Total (6 cities)_| 139,810,319] 184,569,575) —-24.3] 219,079,475 214,323,307 
¥ Sixth Federal |Reserve Dist|rict—Atlantja— 
Tenn.—Knoxville 3,614,805 2,744,181] +31.7 3,460,872 3,000,000 
Nashville- - —-- 11,792,317] 21,356,510; —40.1] 28,922,205; 28,139,176 
Ga.—Atlanta__-- 42,600,000 60,236,777) —15.2 70,000,090 65,803,614 
Augusta-._--- 1,430,719 2,215,943] —35.5 3,760,661 2,795,242 
Macon.------ 842,643 1,519,878] —44.6 3,005,576 3,499,246 
Fla.—Jacks’ville-| 11,202,127] 13,259,145} —15.5| 17,813,664 17,407,695 
Ala.—Birming’m}] 11,969,130] 17,991,544) —33.7| 31,396,535) 31,979,604 
Mobile. --.--- 1,129,801 2,.010.046| —44.7 2,987,486 2,301,292 
Miss.—Jackson- - 1,243,009 2,447,000, —49.2 2,500.000 2,503,000 
Vicksburg. ---- 158,207 200,310) —21.1 371,458 540,542 
La.—New Orleans 30 682,573 46.774,162| —34.4 73,630,447 71,111,796 
s Total (11 cities)} 116,645,322 160,785,495' —27.4 237,848,904 229,081,201 
















































































Week Ended Oct. 17. 
Clearings at— 
Inc. or 
1931. 1930. Dec. 1929. 1928. 
$ $ % $ 8 
Seventh Feder|al Reserve Djistrict — Chi|cago— 

Mich.—Adrian__ 162,720 199,405} —18.4 356,751 288,167 
Ann Arbor...-. 803,526 790,945} +1.6 995,204 936 ,842 
ek EES 96,559,357] 150,177,550] —35.7] 221,119,206) 241,018,015 
Grand Rapids- 4,051,767 5,999,636] —32.5 6,894,097 9,953 ,028 

ansing _....- 2,633,356 3,560,722] —26.0 4,073,774 3,617,791 

Ind.—Ft. Wayne 1,697,113 2,946,611] —42.4 6,418,748 4,402,873 
Indianapolis_--_ 14,805,000} 21,790,972] —32.1] 25,043.00C} 24,365,000 
South Bend_-_-. 1,188,972 2,306,028} —48.5 3,638,105 3,432,320 
Terre Haute___ 4,362,621 4,739,116} —8.1 5,423,492 5,619,252 

Wis.— Milwaukee 23,445,623 29,120,013] —19.6 39,842,139 45,879,283 

Iowa—Ced. Rap. 2,154,484 3,265,457] —34.1 3,555,454 2,269,069 
Des Moines_-_- 6,953,134 7,881,522} —11.8 11,402,232 10,880,077 
Sioux City___. 3,622,312 5,896,432] —38.2 7,295,043 7,288,560 
Waterloo. _-__ 890,174 1,780,820) —50.0 2,351,577 2,041,609 

Ill.—Bloomingt’n 1,282,532 1,772,415) —22.0 2.500 ,000 2,391,323 
Chicago... .- 307 , 822,66 508,649,840} —39.5] 830,370,741} 841,582,819 
Decatur. 40 224 1,194,369} —38.1 1,413,268 1,415, 
Peoria... 2,826,686 4,179,270] —32.4 7,132,945 6,657,327 
Rockford... .- 1,317,197 2,843,167] —53.7 4,054,569 3,800 ,243 
Springfield ____ 2,140,050 2,483,370] —9.8 3,339,478 3,213,868 
Total (20 cities)| 479,459,511] 761,577,660] —37.1}1,186,219,823]1,221,053,332 
Eighth Federa|! Reserve Dis|trict—St. Lojuis— 

Ind.—Evansville. 3,687,803 5,695,496] —35.2 5,266,441 5,919,630 

Mo.—St. Louis__ 88,400,000} 124,100,000} —28.+] 154,600,000] 123,300,000 

Ky .— Louisville_ 21,323,472 35,210,329] —38.4 48 626 689 42,162,268 
Ownesboro. __- 215,113 299,210} —28.2 490 .366 374,888 

Tenn.—Memphis! 16,847,202 23,847,107) —29.4 41,671,929 37 ,683,8 

Tll.— Jacksonville 128,577 163,699] —21.5 446 252 340 603 
Quincy. .---_- 679,863 1,057,800] —35.7 1,887,616 1,570,438 
Total (7 cities)_| 131,282,030] 190,373,641] —31.1] 252,989,293) 261,351,652 
Ninth Federal| Reserve Dis/trict — Minn|eapolis|— 

Minn.—Duluth-- 2,973,232 5,561,137] —46.6 6,178,850} 15,543,475 
Minneapolis_..| 63,256,870} 82,880,160) —23.7| 116,508,397] 117,792,856 
St. Paul... .-- 20,848,889} 27,751,872} —24.5| 30,539,276} 39,956,582 

No. Dak.—Fargo 2,148,931 2,443, —12.1 3,166,851 2,237,842 

8. D.—Aberdeen 732,943 1,116,901] —34.4 1,495.96 1,675,383 

Mont. — Billings 496,618 846,397) —41.3 1,281,490 1,300,539 

elena__....- 2,436,119 3,512,500} —30.7 5,157,000; 5,575,000 
Total (7 cities). 92,893,602] 124,112,952} —25.3}] 164,327,829) 184,081,680 
Tenth Federal| Reserve Dis|trict — Kansjas City 

Neb. — Fremont. 178,1 232,235] —23.4 356,968 
Hastings. ..... 138,786 460,373] —69.9 659,615 
Lincoln. -..... 3,156,837 4,344,961] —27.4 5,033,719 
Omaha. ....-- 560, 44,076,271] —28.4 55,964,839 

Kan. — Topeka... 1,816,502 3,117,245) —41.8 4,561,912 
Wichita_..__. 4,921, 6,928,253} —29.0 9,419, 

Mo.—Kan. City.| 82,658, 128,682,814) —27.9 169,984,595 
St. Joseph--_-_. 3,237,414 4,955,600! —34.7 7,068, 

Colo.—Colo. Spgs 950,758 1,071,40°%) —11.3 1,410,537 
Denver. _....- a a a a 
Pueblo. ...._- 1,090,635 1,651,37 | —34.0 1,599,437 
Total (10 cities | 138,709,831] 195,520,53:| —29.1 256,058,940 
Eleventh Fedcjral Reserve |District—D: | 'las— 

Texas — Austin-- 1,654,127 1,839,25 —4.7 2,846,656 
i 39,927,265} 45,570,12:] —12.3 86,295,704 
Fort Worth~-- ,218,063] 9,388,36' | —23.1 18,023,741 
Galveston. - -- - 3,261,000 4,008,000] —18.7 10,627,000 

La.—Shreveport 3,147,497 4,647,730] —32.3 8,616,088 
Total (5 cities) - 55,267,952) 65,453,482] —15.6 126,409, 180 
Twelfth Federjal Reserve Djistrict— San] Franci|jsco— 

Wash.—Seattle..} 31,354,768] 41,141,02 —23.8) 61,258,329 
Spokane... .-.- 9,392,000} 13,417, —30.0 16,526,000 
Yakima...... 1,013,003 1,512,547] —33.1 2,684,348 

Ore.— Portland - - 27,609,092 952, —22.7 51,265,239 

Utah—S. L. City 13,357,104} 19,057, —29.1 22,622,678 

Calif.—Long Beh 4,458,803 6,905,365) —36.4; 9,797,774 
Los Angeles...| Non longer | will report cljearing 

1m , 234,283 5,709,923] —25. 7,634,981 
Sacramento. .- 6,699,507 6,812, —1, 7,739,281 
San Diego-..- 3,788,887 5,085,9) —25. 6,769,503 
San Fra .| 123,705,781] 171,056,9 —27. 250,381,000 
San Jose.....- 2,722,740 4,075,052} —30. 4,452,367 
Santa Barbara. 1,579,525 1,980,324) —20. 2,302,843 
Santa Monica. 1,545,686] 2,017,372) —23. 2,556,279 
Stockton. ...-.. 1,439,800 1,971, —27. 000 2,631,600 
Total (14 cities)}| 232,900,979} 317,728,229] —26.7 487,852,889) 451,422,222 

Grand total (122 
CREE ccccocd 6,655,850, 720|9,862,156,423| —32.5/16902 245,062) 13568 576,887 

Outside New Yook 2,606,300,424 3,588,434,390] —30.2]6,339,250,960/5,004,202,412 





Week Ended Oc. 16. 


























Total (31 cities)| 253,106,068 432,513,045 








Clearings at— 
Inc. or 
1931. 1930. . 1929. 1928. 

Canada— 3 3 $ % : 
Montreal --...-- 86,837,527) 151,034,473 45) 169,527,067) 175,415,653 
Toronto......--] 73,394,263) 127,448, —34.6| 134,888,303] 166,201,597 
Winnipeg.....--] 36,007,395) 62,282,356 0} 87,933,013) 93,205,734 
Vancouver....--} 11,888,208) 17,754,072) —33.1 865,537) 23,504,916 
Ottawa. ....---- 5,288,445 961,198) —32.3 8,287,115) 10,004,720 

uebec. . . 4,574,334 7,013,789) —35.8 8,003,209 7,056,156 

alifax. o- 2,554,886 4,218,242) —30.5 2,999,151 3,615,459 
Hamilton. ...--- 3,311,946 6,058,199) —45.3 6,936,297 7,203,0 
Calgary....-..- 4,763,506 8,945,499] —46.8| 15,733,623) 17,009, 
St. John ae 1,734,226 2,496,445) —30.6 2,722,085 2,252,824 
Victoria... oa 1,800,991 2,629,686| —-31.6 8,621,159 2,846,871 
London...-.-...- 2,230,890; 3,235,844) --31.0 3,494,899 3,605,960 
Edmonton... .-- 3,340,539, 6,476,833) —48.5 8,073,283 7,323,339 
Regina.... oa) 3,749,786 6,679,915) —49.3| 10,197,726 8,471,311 
Brandon-_..----- 401,974 616,777| —34.9 880,634 1,233,698 
Lethbridge. -...-. 398,758 :710| —30.3 1,142,788 1,173,358 
Sagkatoon - ye 1,499,953 2,569,676) ~-41.7 4,455,992 3,634,419 
Moose Jaw. ---.-- 473,842 1,012,810; —53.3 1,559,901 1,720,771 
Brantford-.-.--- 713,065 1,148,180) —-37.9 1,435,860 1,503,011 
Fort William. --- 506,371 854,675) —40.8 1,285,660 1,415,99 
New Westminster 477,963 767,169| —-37.7 1,002,836 946,4' 
Medicine Hat--- 249,487 358,512| —-30.4 51,500; 708 ,547 
Peterborough. ---. 566,171 940,177) —39.8 972,746 970,069 
Sherbrooke- - - - -- 639,147 936,834) —81.8 1,133,710 1,093,911 
Kitchener -..-.--- 859,966" 447,764, —40.7 1,519,814 1,282,019 
Windsor. - - - ---- 1,951,881/ 2,888,284) —32.1] 6,548,713) —- 7,593,645 
Prince Albert -- - - 275,881| 405,658, —32.0; 714,127 634,776 
Moncton... -.--- 655,629 986 433; --33.6 1,177,643 962.044 
Kingston... .-.- 659,091) 852,465, --22.7 1,1 986 ,063 
Chatham .-...-.-- 403,076} 615,279, —-34.5 701,221 972,430 
Garnis...<ccccece 325,125 637,134 —48.9 982,137 689,706 
Sudbury -.-.----- 571,452. 1,251,538 —6A.4| weeeernn] 0 ta rr ete 


——- 


— 39.2; 640,314,886, 555,146,216 








a No longer reports weekly clearings. 
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Oct. 17 Oct. 19 Oct. 20 Oct. 21 Oct. 22 Oct. 23 
THE ENGLISH GOLD AND SILVER MARKETS. 1931. 1931. 1931. 1931. 1931. 1931. 
. . . ancs. Francs. ancs. . Francs. ‘ance. 
We reprint the following from the weekly — . - ome ais 700 % “700 “738 600 
1,275 1,29. * sini 
Samuel Montagu & Co. of London, written under date o th i 380 380 370 
Oct. 7 1931: 530 «= 540si—i‘iKOsC“‘«é‘i‘CC#8O) 
GOLD 1,900 1,940 1,940 1,930 1,920 
: 1,440 1,450 1,440 1,420 1,430 
The Bank of England gold reserve against notes amounted to £134,- 79 83 82 PIA 5 aor a 
817,865 on the 30th ult., as compared with £133,627,921 on the previous 1,440 1,450 1,450 “ yo 
Wednesday. The increase is believed to be due to gold surrendered to Ry my Be 128.40 128.30 
the Bank in accordance with the provisions of the Currency and Bank 101.80 101 ‘90 101.80 102.00 101.90 
Notes Act of 1928. 101.70 102.00 102.00 102.00 102.10 
No South African gold was offered in the open market yesterday, but ™ 1m 106,30 ~s a 4 
on the 5th inst. about £300,000 from an undisclosed source was disposed i 2'120 2,165 2.195 2/190 ea 
of to Continental buyers at the price of 108s. 6d. pe rfine ounce. 1,000 1,005 1,010 1,010 2... 
The following were the United Kingdom imports and exports of gold 550 550 540 550 520 
registered from mid-day on the 28th ult. to mid-day on the 5th inst.: 221 222 232 239 229 
ois oi ae 
. is 2,295 ° ’ ’ ama 
serene ps 675 685 685 680 dnaiibee 
British South Africa-_- --- £1,074,986 Netherlands..-.......-.- £117,400 14,100 14,200 14,000 13,800 13, 
British West Africa. - - -- 7,819 Sloan Siew whee et comen 02 201 208 214 ie 
IR ah cE . eee eee 51,433 960 980 990 1,020 1,190 
WR Ege ,000 Czechoslovakia.........-- 41,475 332 320 «Oa 330 290 
Straits Settlements and Other countries-.....-.-.- 5,91 112 110 105 eee 
(“eee ea 12,535 
Channel Islands-_----. ~~ Pe Hel 
Neherinada. 7 2227--27. | *Be°87 PRICES ON BERLIN STOCK EXCHANGE. 
bins ciara ieee _____| The Berlin Stock Exchange is closed. 
£1,581,186 £245,242 
Quotations during the week: 
Per Fine Brie} Value ENGLISH FINANCIAL MARKET—PER CABLE. 
ACB ii wii Medics dasduceuel 1038. 16s. 4.74. (See page 2726.) 
Pe vcch ptadsdbdautewe boc wane on che 104s. 3d. 6s. 3.6d. 
ids ted eteeoepters ota te: gg: mom) es 1 
ot iiplcaa er genannten oF «a ies. 2 | Cominercialand Dliscellaneous Aews 
SSA bo ctivtetdubbouwgiodbdsaweleivards 105s. 8d. 16s. 1.0d. e Jn 
PER idea bn0n $0555 Kedendesa = 106s. 1.83d. 16s. 0.1d. meeee ‘ ; 
SILVER. National Banks.—The following information regarding 


Support was less in evidence at the beginning of the week which opened 
with a fall of 4d., bringing quotations to 15 15-16d. and 16d. for cash 
and two months’ delivery, respectively. Prices, however, recovered 
sharply, adverse movements in the New York exchange causing sellers 
to withhold supplies, and, with both China and Indian bears buying, 
there was a rise of 7-16d. on the 3rd inst., followed by a further rise of 
%ad. on the 5th, the next working day. At the level thus reached, namely 
174d. and 17 7-16d. for the respective deliveries, the market was over. 
strained; the higher rates attracted re-selling by China and speculators 
and, with movements in the exchange becoming more favorable, America 
also offered freely. Prices eased in consequence, being quoted at 16%d. 
and 17d. both yesterday and to-day. The market has become rather 
quiet at the close, but the tone, although steady at the moment, must 
be considered as very uncertain. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 28th ult. to mid-day on the 5th inst.: 


Imports. Exports. 
pisos States of America... £66,437 Germany-..........-.-..- £11,850 
» RBI a 5 RE WO 98, . ya Spaces 2 
i es eer alle ore Other countries............ 26,472 
Other countries........... 14,007 
£206,498 £48,612 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Sept. 30. Sept. 22. Sept. 15. 
Notes tn circulation... .....-........-.--.... 14874 14623 14848 
Silver coin and bullion in India._____..__..... 13254 13254 13224 
Silver coin bullion out of India_........... --_- aaa ie 
Gold coin and bullion in India__-_.......--__- 421 449 719 
Gold coin and bullion out of India............. -__- Jae ene 
Securities (Indian Government)-__........_...-. 949 920 905 
Securities (British Government)_.............. ---- etna ib 
Sn ae oe eae 250 paix Le. 


The stocks in Shanghai on the 3d inst. consisted of about 67,100,000 
ounces in sycee, 173,000,000 dollars and 880 silver bars, as compared 
with about 68,000,000 ounces in sycee, 173,000,000 dollars and 380 silver 
bars on the 25th ult, 

Quotations during the — 


n London, In New York 
—Bar Siloed oer Ounce Standard— (Cents per 

Cash. Two Mos. Ounce. 999). 
fe oe 27 % 
| NG inaGaegete et 15 15-16d. 164d 28 4 
Ms Uiinowseonen 15 15-16d. 16d. 48) 
hs Beas wanamne 16%d. 16 9-16d. 28 
ee Mesos cee 174d. 17 7-16d. 2914 
ee Eccall cece 16%d. 17d. 29 
ee Seer 16d. 17d. eee 
pC SR ES. 2 16.542d 16.708d. 


Rate of exchange, Oct. 1 to 7: Highest, 3.9844; lowest, 3.77. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Oct. 17 Oct. 19 Oct. 20 Oct. 21 Oct. 22 Oct. 23 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Franoe............... 12,100 12,600 12,700 13,200 12,700 
Bank Nationale de Credit_..... 185 180 75 70 sie 
Banque de Paris et Pays Bas... 1,280 1,440 1,470 1,540 1,480 
Banque de Union Parisienne... 450 501 505 500 500 
pean Fag LbbeeeGedeWeo 389 412 416 402 385 
Sea eee 14,100 13,500 13,600 13,500 wee 
Cie Distr a “Blectricltie ppedietiio 2,535 2,525 2,600 ,600 sited 
Cie General d'Electricitie...... 2,340 2,450 2,390 2,430 2, 
a i 560 55 538 533 witied 
Comptoir Nationale d’Escom pte 1,100 1,140 1,120 1,170 1,150 
ie Eden 380 380 370 "370 
a a aint 363 375 375 375 eaee 
Credit Commerciale de France... Holi- 766 708 720 722 pare 
Credit Foncier de France...... day 4,850 4,980 4,990 5,020 4,920 
Credit Lyonnais... ........... 1,870 1,880 1,940 1,990 1,920 
Distribution d’Electricitie la Par 2,550 2,620 2,600 2,670 2,630 
ORR, ono cntadace 2,330 2,370 2,370 2,320 3 
Energie Electrique du Nord.... 683 708 735 735 shee 
Energie Electrique du Littoral. 1,003 1,915 1,020 1,010 eecal 
I ca 180 190 pele pee 160 
Gales Lafayette......-........ 95 100 100 100 100 
OR SGkscessccctudsoace 740 740 740 750 790 
ee ae 380 390 390 400 380 





national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


VOLUNTARY LIQUIDATIONS. Capital. 


Oct. 12—The Potters atone, pret East Comm Wt bi diewigde $400,000 
Effective Oct. Liq. .E 


of ast. Liverpool, which changed 
its tit to The Potters Bank & Trust Co. 
. 12—The Old First National Bank of Mount Vernon, Ind--- 
Effective bert, Att. ve 21 1931. 1. “4, Se o—_—, Ambrose W. 
Har Me pee bed by The Feoples 
eek ae & Trus mee Vernon, Ind. 
. 12—The Labor aabianr Bank of Jersey City, N. feos Fass giaie 
Effective Looe 1S 1931. Liq. Comm 
Hur Charles J. Jennings and John J. ‘slurier, care 
of the liquidating bank. bank. phase by New Jersey 
Title Guaran Trust Co. — City. 
. 13—Piketon National Bank, en. TS Sat a 
Effective Sone. hg 1 ya Agent, G . Rittenour 
Piketon ater $2 


The First National 
Bank of Wises Ohio. No. 563 
13—The Tennessee National Bank of Johnson, City, Tenn... 
as ne onlin oa 29 1931. A. B. Crouch, 
Tenn. Absorb "ine i Unaka & City 
fivional Bank of Johnson City, » No. 6236. 
. 14—The First National Bank of chen. Oh 
Effective Sept. 21 isi. Liq. Agus Cc. Truman, 
Chardon, Ohio. The Contra Na- 
tional Bank of A No. 13 9. 
15—The First soo Beak of Ellorce, 8. C..........-. 
Effective Sept. 201 . Agent, The South Caro- 
lina State Ban ‘C. Absorbed by 
The South Bani" State Bank, Charleston, 8. CO. 
16—The Pearsall National Bank, Pearsall, Tex 
Effective Oct. 6 1931. Li Aas, The * Pearsall Na- 
tional Bank in Pearsall, 13572. 


betes gal sen 

Sept. 30—~The National Bank of Peters ceraburs. Va 
Vi a National Bank of Petersburg, V eikse eae 

Goce ated to-day under she Act of Nov. 7 1918 as 

amended Feb. 25 1927 under the charter o f The 

National Bank of Fetrepare. No. 3515, and pe 

rate title of “First National Bank & Trust 

Co. of Petersburg,” with capital stock of $700,000 and 
surplus of $150,000. 

Sept. 30—The Ohio Navenal Bank of Columbus, Ohio 
The First C re? Trust Co., Columbua, Ohio. _---- 
Consolidated to-day under the Act of Nov. 7 1918 as 
amended Feb. 25 4927 under the charter and cor- 
Rio. a title of ““The Ohio National Bank of Columbus,” 

5065, with capital stock of $4,000,000. Surplus 
,000. On the date of consolidation, the con- 
petra bank had 10 branches, all located in the 
— of Columbus, which were branches of The First 
*, Citizens True Co. and which were in operation on 
e . 


100,000 


400,000 


25,000 


200 ,000 


100,000 


50,000 


1,500,000 
2'500,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. 


$ per Sh.\ Shares. Stocks. $ per Sh, 

18 Welton Trust Co....-e<ccoces 270 100 481 Ft. Washing’n Ave. Corp. $10 lot 

2,000 Phoenix Invest. & Develop. 100 310-316 W. 106th St. Corp $5,000 lot 
Co. (Ariz.), 7% cum. pref....$107 lot| 2 promissory notes made by Gothie 


100 Standard Varnish Works, 7% Towers, Inc., for $4,402.17 and 


OE EE es 10% $7,500 ‘respectively and due re- 
10 General Wat. Wks. & Elec. peavey Dec. 15 1932 and Jan. 
a ae Sse SE aticesces © 1B SOs dk cnwecedocenesken $1,000 lot 
20 General Wat. Wks. & Elec. mas. ry lst bond and mtge. on 
Corp. com, A, no par..---.-.--- premises known as 481 Ft. Wash- 


$48,699.81 promissory notes of 
Compagnie Generale de Mines en 
Bolivie: past duc. .-...-....-- $20 lot 
1,012 Court Sq. Bidg., Ine_-$10,000 lot 
10 Hurlburt Research Corp., pref.: 


ington Ave., N. Y., which now 
amounts to $244,000, and with 
int. amounting to $26,000, with 
accrued int. thereon___-.--_ 


30 Lalance & Grosjean Mfg. Co 





20 Hurlburt Research Corp., ORS cD ORs scence aacce $18 lot 
SR, BO Wiicakbsksnctedéicue $20 lot 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. per Sh.| Shares. Stocks. 


$ $ pe 
100 Amex Copper Co., no par_.--. $1 lot} 10 Buckeye Copper Co.,par $10 _$1 705 tot 
10 —_— International Corp., 10 Zenda Gold Mines, par $1 
par 
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By R. L. Day & oer Boston: 


Shares. 


Stocks. per Sh. 
2 Second Nat. Bank, par $25... - Pris 
1 Atlantic Nat. Bank, par $25_... 38 
22 Bem Continental Nat. Bank, 

LE LAL LI IGS 16% | 
19 Pe Tecpenit Oe Se a £42 


123 Dennison Mfg. Co., pref_..--- 
i Lynn Gas & Elec. Co., undeposited 


par $50 


By Wise, Hobbs & Arnold, 
Shares. 


Stocks. $3 per 
Gen BK. & Tr. Co., Norwich, 


30 Bos Bost. Cont. Nat. Bank, par$20 17 
1 Pepperell Mfg. Co__.._._......- 41% 
15 Greenfield Tap & J gg Corp., pf.. 22 “ 
100 Ansonia Clock Co________--- $10 lot 
100 Mass. Pow. & it. Assoc., com. 

oe arene 3-3% 
50 Mass. Pow. & Lt. Assoc. pref._ 224 
12 units First Peoples Trust -___-_--.- 
19 units First Peoples Trust__-__--- iZ 
10 New Engl. Pow. Co., 6% pref..107% 
25 week Mkt. Cold Storage & 

Whee. Co. com 


| Shares. Stocks. $ per Sh. 
|$1,500 Plymouth & Brockton St. 

Ry. ist 6s July 1932; $1,500 inc. 

| 68 1932; 15shs.stock.-...-.-.- neg lot 
66 Units First Peoples Trust-.---.- 
| 1,000 Eleetric Boat Co__.-------- 
|5 Mass. Ltg. Co., 6% pre’ 


} | 45 Mass. Bond’ g& Ins. 1SO., pat $25 48 


Bonds. Per Cent. 
5,000 U. 8. — Corp.,, lsts.f., 





y Dee. 1968. 66... cscs gas 30 & int. 
Boston: 
Sh.) Shares. Stocks. $ per Sh. 


Arcadian Consol. Min. Co., par $25, 
assessment $6 paid as follows: 
100 at $1 lot; 100 at 75c. lot; 400 
at $1 lot. 
10 Mass. Pow. & Lt. Assoc., com. 
With WEITERE .. 6..noccoccnemenno 
33 Mass. Pow. & Light Assoc., pref. 22% 
90 Budd Realty Corp.__.-.--.--- 30 


Per Cent. 
$i, “900 ) Aldred Invest. Tr., Boston, 
BE TINE oniscsscpctpnetcnionaaaniin anit 
$3,000 Bynum Irrig. Dist. 6, ae 
1949 1% flat 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
5 First Nat. Bank, Absecon, N. J_.400 
38 Erie National Bank__._______- 40 
50 Philadelphia Nat. Bk., par $20._ 72 
100 Adelphia Bk. & Tr. Co., par$10 7% 
Corn Exch. Nat. Bk. & Tr. Co., par 
$20 as follows: 25 at 58; 18 at 
5644; 57 at 56. 
17 Union Bk. & Trust Co______--- $1 lot 
4 Tioga Nat. Bk. & Tr. Co. par $25. 18% 
10 Cont.-Equit. Title & Tr. Co., 
DOG G0 .2kcs, 2a Sai... eee 
Pa. Co. for Ins. on Lives, &c., par 
$10 as follows: 10 at 44%; : i5 at 
44%; 14 at 44%. 
100 United Security Life Ins. & Tr_$66 lot 


Shares. Stocks. $ per Sh. 
13 Bankers Securs. Corp., com., 
vot. trust ctfs 








DIVIDENDS. 


Dividends are grouped in 
first we bring together all 


15 Detwiler & Co., Inc. v. tr. “etts_- 2 
Founders mem bership Penn Athle- 
Be Rs va pasdvliduwalvaseease 
Per Cent. 
$5,000 ‘John Wanamaker ist m. 
ee SM tenis ib ok Pas ota tle Same 101 
$1,000 Gen. Invest. Securs. Corp., ‘ 
12 
9 AIOU ww we ww ew www ee eee ene /2 
two separate tables. In the 


the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced t 


his week are: 

















Per When Books Closed. 
Name of Company. Cent, \Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RR., preferred - - - - -- *234 |Nov. 10)*Holders of rec. Oct. 23 
Atlanta & West Point...._..........- $ Dec. 31] Holders of rec. Dec. 19 
Ga. Southern & Florida, 1st pref —Divid|end om |itted. 
Hudson & Manhattan RR. com. .----.-- *1 Dec. 1)*Holders of rec. Nov. 16 
Internat. Rys. of Central Amer., pref.—| Dividejend om|itted 
Ontario & Quebee, common.-._____---- *3 Dec. 1 *Holders of rec. Nov. 1 
Debenture stoak.......-.......-..-- *2\%4 |Dec. 1|*Holders of rec. Nov. 1 
Company, Ist pref. (quar.)-...| *50c.}Dec. 10|*Holders of rec. Nov. 19 
Western Ry. of Alabama__________-_- 4 Dec. 31) Holders of rec. Dec. 19 
Public Utilities. 
Brockton Gas Light (quar.)....___..-- *50c.|Oct. 15|*Holders of rec. Oct. 1 
Cedar Rapids Mfg. & Power (quar.)_...| *75c.|Nov. 16|*Holders of rec. Oct. 31 
Central Mass. Light & Power, com _-_-__- *50c.|Nov. 30|*Holders of rec. Nov. 16 
i ee eee *1% |Nov. 16|*Holders of rec. Oct. 31 
City Water Co. of Chattanooga, pf (qu.)| *1'2 |Nov. 2)*Holders of rec. Oct. 20 
Concord Electric Co., com. (quar.) -__-- *50c.|Oct. 15|*Holders of rec. Oct. 1 
Perron tematic. ooo. oocnnse ce *1% jOct. 15|*Holders of ree. Oct. 1 
Concord Gas, pref. (quar.)___________- *1% |Nov. 14)/*Holders of rec. Oct. 31 
Connecticut Ry. & Ltg., com. & pf. (qu.)| *1% |Nov. 14)/*Holders of rec. Oct. 31 
Cumberland Co. Pow & Lt., pref. (qu.)_| 1% |Nov. 1) Holders of rec. Oct. 17 
— Power & Light, 7% pref. (qu.).__| 1% |Nov. 2) Holders of rec. Oct. 21 
6 preferred (quar.)_._____________- $1.50|Nov. 2} Holders of rec. Oct. 21 
4. Gas & Elec., $7 pe. Se ee *$1.75|Nov. 2}*Holders of rec. Oct. 20 
$6.50 preferred (quar 6 *|$1.625|Nov. 2)|*Holders of rec. Oct. 20 
Eastern Shore Pub. Nerv, $6 1% pf. (qu.)*| $1.625)Dec. 1|*Holders of rec. Nov. 16 
$6 preferred (quar.).....__..__-__.- *$1.50)Dec. 1|*Holders of rec. Nov. 16 
Eastern States Pr., pf. A & B—Dividend|s omitt/ed. 
Eastern Utilities Associates, com, (qu.)-- 50c.|Nov. 16} Holders of rec. Oct. 23 
Electric Pr. Assoc., com. & cl. A (quar.) - 25c.|Nov. 2) Holders of rec. Oct. 26 
Empire Dist. Elee.Co.,6% pt.(mthly.)_| _50e. . .1| Holders of rec. Nov. 14a 
Fitchburg Gas & Elec. (quar he oa Ee *69c.\Oct. 16|\*Holders of rec. Oct. 1 
Gas & Elec. Sec. Co., com. (mthly.) - - - - 50e.;|Nov. 2) Holders of rec. Oct, 15a 
Com. (payable in com. stock) (mthly.) f%|Nov. 2) Holdersofrec. Oct. 15a 
Preferred (monthly) .__..._________- 581-3e|Nov. 2) Holders of rec. Oct. 15a 
Gas Securities Co., com. (monthly) - --_- @%|Nov. 2| Holdes of rec. Oct. 15a 
Preferred (monthly)._______.__..__- 50c.|Nov. 2) Holders of rec. Oct. 154 
Georgia Pr. & Lt., $6 pref. (quar.) . .____| *$1.50|/Nov. 15)*Holders of rec. Oct. 30 
HaverhillElectric eS eee *87c.\Oct. 5)*Holders of rec. Oct. 1 
Houghton County Elec. Light, pref - -_-- *75¢c.\Nov. 2|*Holders of rec. Oct. 24 
Houston Lt. & Pr., 7% pref. (quar. )----]| *1%|Nov. 1)*Holders of rec. Oct. 15 
$6 preferred (quar. ). J: ies *$1.50|Nov. 1)*Holders of rec. Oct. 15 
Illuminating & Power Securs. com. (qu.)| *$1.75|Nov. 10|*Holders of rec. Oct. 31 
, .. \t" 3} eae eee *1% |Nov. 13|*Holders of rec. Oct. 31 
Kentucky Elec. Devel.,6% pf. (qu.)__..| *1% |Oct. 15|*Holders of rec. Oct. 1 
Kentucky Utilities, junior pref. (qu.) - . _|*87!4¢|Nov. 20|*Holders of rec. Nov. 2 
Kokomo Water Wks. 6% pf. (qu.)-.--.-_- *11% |Nov. 2|*Holders of rec. Oct. 20 
Meadville Telephone, pref_____.______- *87\4e|\Nov. 1|*Holders of rec. Oct. 15 
Monmouth Consol. Water.7% pf. (qu.)| *1% |Nov. 16|*Holders of rec. Nov. 2 
New Engl. Wat. L. & P. Assn. pf. (qu.)_| *11% |Nov. 2/*Holders of rec. Oct. 19 
New York Steam, com. (quar.)_.------- *65c.\Dec. 1|*Holders of rec. Nov. 16 
North Amer. Co. com. (in com. stk.)__.| f2%|Jan. 2} Holders of rec. Dec. 5 
Preferred (@ue@r.) .... . --.cmncove-<e- 75c.\Jan. 2| Holdersofrec. Dec. 5 
North Bost. Ltg. Properties, com. (qu.)_| *$1 |Oct, 15)*Holders of rec. Oct. 5 
PE CE Sono cncccccacvcccus *75c.\Oct. 15|*Holders of rec. Oct. 5 
Northwest Utilities, pref. (quar.)__-_-.-- .$1.75|Nov. 76| Holders of rec. Oct. 31 
Ohio Public Serv., 7% pref. (mthly.)___5|8 1-3c.|Dec. 1! Holders of rec. Nov. 14a 
6% preferred (monthly) ...--..----- 50c.|Dec. 1| Holders of rec. Nov. 14a 
5% preferred (monthly) __.--..-...4]1 2-3e.|Dec. 1] Holders of rec. Nov. 14a 
Orange County Telep., 6% pref___.---- *3 Nov. 1)\*Holders of rec. Oct. 31 
Peninsular Telephone, pref. (quar.) ----- *1%% |Nov. 15|*Holders of rec. Nov. 5 
Public Serv. of Colo., 7% pref. (mthly.) 5|8 1-3c.|Dec. 1) Holders of rec. Nov. 14a 
6% preferred (monthly) ...--------- 50¢c.|Dec. 1) Holders of rec. Nov. 14a 
5% preferred (monthly) ----------- 4|1 2-3e.|Dec. 1) Holders of rec. Nov. 14a 
Public Service of Indiana, $6 pf. (qu.)_.-| $1.50|)Nov. 16 Holders of rec. Oct. 31 
Public Serv. of N. J.6% pf. (mthly.)._-| *50c.|Nov. 30|*Holders of rec. Nov. 2 
Public Utilities Corp. (quar.) .-..------ *$1.75|Nov. 10|*Holders of rec. Oct. 31 
Sioux City Gas & Elec., pref. (quar.)--..| *1% Nov. 10|*Holders of rec. Oct. 31 
Southeast Mass. Power & Elec. (quar.) - *62c.|Nov. 16|*Holders of rec. Oct. 15 
Southern Colorado Power, com, A (qu. 50c.|Nov. 25| Holders of rec. Oct. 31 
Springfield Gas Light TT esuesseus *75¢.\Oct. 15|*Holders of rec. Oct. 1 
Swiss-American Elec. Co., $6 pref_----- $3 Nov. 2] Holders of rec. Oct. 23 
Tampa Elec. Co., com. (quar. EES .|Nov. 16| Holders of rec. Oct. 26 
Preferred series A RT 1% |Nov. 16] Holders of rec. Oct. 26 
Texas Elec. Service, 6 pref. (quar.)-..--- *$1.50\Oct. 11*Holders of rec. Sept. 15 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive, 
Public Utilities (Concl 

Washington Gas Light (quar.) ...------ *90c.|Nov. 2)*Holders of ree. Oct. 24 

Western Cont’l Utilities, class A (quar.)-| (u) |Dec. 1/*Holders of rec. Nov. 10 

Winchendon Elec. L, & Pow. (quar.)-.--| *2 jOct. 31)*Holders of rec. Oct. 

Fire Insurance. 

Amer. Equitable Assur., com.—Dividen|d omitited. 

Bankers & Shippers (quar.)_..---..-.-- $1 |Nov. 5] Holders of ree. Nov. 2 

Knickerbocker Insur., com .— Dividend o] mitted]. 

New York Fire, com Dividend omitted 

i, OED anos oenanoncaasiel *60c.|Nov. 2)|*Holders of rec. Oct. 22 

bat pal AR ETS Toe *50c.|Nov. 2|*Holders of rec. Oct. 21 

aw ew ewe wc enn e enn none eens see *10c.,Nov. 2|*Holders of rec. Oct. 21 
Miscellaneous. 

A. B. C. Cigar (quar.)...-.-.-.----..- *1%c.|Oct. 26|*Holders of rec. Aug. 30 

Allied Internat. Invest., conv. pf.—Nov.|div. 0 = « 

pcre ten cay needy gy CRED. saw $1.625)Nov. Holders of rec, Oct. 19 

American Book (quar.)....--..-.....- *13%{ |Oct, 24 *Holders of ree. Oct. 20 

Amer. Engineering, pref.—Dividend passed. 

Amer. Factors, Ltd. (monthly).....--- *15c.|Nov. 10|*Holders of rec, Oct. 31 

Amer. & Gen. Sees. Corp., com. A (qu.).|12¢.)/Dec. 1] Holders of rec. Nov. 16 
$3 first preferred (quar. )- I AT Sie ae -\Dec. 1] Holders of ree. Nov. 16 

Amer. Home Products (monthly) -_------ *35c.|Dec. 1/*Holders of rec, Nov. 14 

Amer, Inv. Co. (Ills.) dam A (quar.)_..-} *50c./Nov. 1)*Holders of ree. Oct. 

American Mfg., pref. (quar.)_......_.- *1% |Dec. 31)*Holders of rec. Dec, 15 

American Shares, class A—Diy. passed. 

American Stores ‘(quar. aS a aoseins be meee 50c.|Jan. 1} Holders of ree. Dee. 12 
Ps ascii tia deeciniinatnglind ik et sic niaiecs biieeap acini -|Dec. 1] Holders of ree. Nov. 13 

Anaconda Wire & Cable—Dividend actio|n defer|red. 

Andrews Invest. Trust, pref.—No action |taken 

Apex Electrical a sees Bea Fe *25c.|Nov. 15|*Holders of rec. Oct. 31 

Artioom Corp., (amsr.) seen acaiaina ean *1% - 1)*Holders of rec. Nov. 16 

Babcock ya? Ray Be SERRE Psy, *1 |Jan. 2\|*Holders of rec. Dec. 20 

Bamberger (L.) & Co. | 6% pf. (qu.)-.]| 1% |Dec. 1} Holders of rec. Nov. 13 

Blauner’s, Inc., com, (quar MGS EP E *50c.|/Nov. 16)*Holders of rec. Nov. 2 
Preferred ap i ee RS Rika *75c.|Nov. 16|*Holders of rec. Nov, 2 

Bohack (H. C.) ye oS ee *$1 Nov. 2\|*Holders of rec. Oct. 15 
First preferred (quar.)..-.....--._-- *1% |Nov. 2)*Holders of rec. Oet. 15 

Bohack Realty Corp., pref. (quar.)....- *1% |Nov. 2)*Holders of rec. Oct, 15 

Bond Mortgage Guarantee (quar.) --_-- *$1.25|/ Nov, 14/*Holders of rec. Nov. 4 

Boston Chamber of Commerce Realty 
Trust, Ist Bree Sp Rpts St _.-| *25¢.)/Nov. 1)*Holders of rec. Oct. 26 
yh a AR eg ee le lat *1% |Nov. 1)*Holders of rec. Oct. 26 

Browning Crane & Shoevel, 7% pf. (qu.)| *1% |Oct. 1)*Holders of rec. Sept. 25 

Buckeye Steel Castings, com. (quar.)-..| *50c.|Nov. 1]*Holders of rec. Oct, 22 
644% preferred (quar.)_.......--_-- *1% |Nov. 1/*Holders of rec. Oct. 22 
6% preferred (quar.)..----.-..--..- *13%4 [Nov. 1/*Holders of rec. Oct, 22 

Burmah Oil Co., Ltd.— 

Am. dep. rets. for ord. reg. shs----.-- *w5 'Nov. 16)*Holders of rec. Oct. 20 
Campbell, Wyant & Cannon Fdy.(mthly)| 25c.,Dec. Holders of rec. Nov. 16 
Canada Wire & Cable, com. B (quar.)_--]| *25c¢./Dec. 25|*Holders of rec. Nov. 30 

lS ee eee eee *154 |Dec. 15|*Holders of ree, Nov, 30 
Canadian Oil Cos., Ltd., com. (quar.)_--]| *25c./Nov. 14|*Holders of rec, Oct, 31 
Capital Utilities, class A & B (qu.).----- *244 - 25)*Holders of rec. Oct, 15 
Carman & Co., Inc., class A (qu.)...-.- .|/Dee. 1) Holders of rec. Nov. 16 
= A peat SE jal EE ia 50c.|Nov. 1} Holders of rec. Oct. 22 

3 eh 2h ES REO as, BIE ile Te RO 25c.|Nov. 1] Holders of rec. Oct. 22 
cite eaaiaille action taken. 

Chrysler Corp., common (quar.)------- 25c.jJan. 4] Holders of rec. Dec. 1 

Cincinnati Reaity, pret.—Dividend omit|ted. 

Cities Service, com. (monthly)-...-.---- *2%c|Dec. 1)*Holders of rec. Nov, 14 
Common (payable in common stock).-| */3}4 |Dec. 1)*Holders of rec. Nov, 14 
Preferred B (monthly).------------.- *5c.|Dec. 1]*Holders of rec. Nov. 14 
Pref. and preference BB (monthly)--.| *50c.|Dec. 1)*Holders of rec. Nov, 14 

Coast Breweries, Ltd. (quar.)...------- *46c.|Nov. 1|*Holders of rec. Oct. 20 

Commercial! Discount (Los Ang.) (qu. )..] *25e./Nov. 10]*Holders of rec. Nov. 1 

Commercial] Solvents, com. (quar.)_.---. 25c.|Dec. 31] Holders of rec, Dec. 10 

Crown Drug Stores, Inc., pref. (quar.)..|*874c|Nov. 2|*Holders of rec. Oct. 20 

De Jonge (Louis) & Co., pref. (quar.)..-| *1% |Nov. 1)*Holders of rec. Oct. 238 

SE nn ai ene *15c.|Nov. 16]*Holders of rec. Oct. 31 

Diamond Ice & Coal, 7% ae (qu.)..-]| *1% |Nov. 1)*Holders of rec, Oct, 20 

Diamond Match, com, (quar.)_.------- *25c.|Dec. 1]*Holders of rec. Nov. 16 

Diem & Wing Paper, pref, (quar.)------ *1% |Nov. 15]/*Holders of rec, Oct. 31 

Dominion & Scottish Inv., 1d. < (qu.)|*62}4c|Nov. 1)|*Holders of rec. Oct. 20 

Dow Chemical, com. (quar.) a 50c.|Nov. 1€] Holders of ree. Nov. 2 
Preferred (quar.)......--- ot ADSORB 1% |Nov. 1¢€] Holders of rec. Nov. 2 

Elm City Cotton Mills....------------ *2 INov. if*Holders of rec. Oct. 14 

Family Financing Corp., com. (qu.).---} *10c.jOct. 1f].......----.------- sabe 
Preferred (quar.)...-.------.--<«-- *17 Ke n,n ones aieainds 

Fashion Company, com.—Dividend omit, ted. 

Federal-Amer Bond Corp., Ist pf. (qu.)_|*$1 Nov. 1|*Holders of rec, Oct. 20 
Second preferred—Dividend omitted. 

Fenton United Clean. & Dye., com. (qu.)| *1 Oct. 1!]*Holders of rec. Oct. 10 
Preferred (quar.)......------------ *1% . 1i]*Holders of rec. Oct, 10 

Fibreboard Products, prior pf. (quar.)-.| *134 |Nov. 1]] ‘Holders of rec, Oct. 17 

Financial Institutions, Ine., pref. (qu.)--| *1}6 |Nov. ‘| ‘Holders of rec. Oct. 15 

Foulds Milling, pref. (quar.)----.------ *2 Oct. 1(] ‘Hoiders of rec. Sept. 30 

Fried & Reineman Pack., pref. (quar.)-., *1%4 |Nov. j§*Holders of rec. Oct. 
Preferred B (quar.)-.....----------- *1% |Nov. 1,*Holders of rec. Oct. 25 

Frost Steel & Wire, pref. & pref. A (qu.).| 1% |Nov. 1) Holders of rec. Oct. 17 
Fyr-Fyter Co., class A (quar.)--.-.--- ote , We akitat edb ankaninedso 

General Aviation Corp., of Amer., pref--|*$2.19|Jan. 15)._...------------------ 

General Public Service, $6 pf. (qu.) ----- $1.50|Nov. 2] Holders of rec. Oct. 21 
$5.50 preferred (quar.).--...----~- *|$1.375|Nov. 2) Holders of rec, Oct. 21 

Gilmore Gasoline Plant No. 1 (monthly).| *20c. 25|*Holders of rec. Oct, 

Globe-Democrat Publishing, pref. (qu.).| 124 |Dec. 1) Holders of rec. Nov. 20 

Goodyear Tire & Rubber, Ist pref. (qu.).|_$1.75|Jan. 1) Holders of rec, Dec. 1 

Grand Rapids Varnish (quar.)-------.-- *12\%c|Dec, 31|*Holders of rec. Dec. 19 

Gray Processes Corp. - « .<-<ccence-ce- *50c.|Jan. 2)|*Holdera of rec. Dec. 16 
nt deka *50c.|Jan. 2)|*Holders of rec. Dec. 16 

Griggs, Cooper & Co.—Dividend omitted 

ae ag mod Cable & Wave Dietoeed ent tted. 
aiku Pineapple, pref.—Div. omitted. 

Hale Bros. Stores, Ine. arcs aaa .-| *25¢.|Dec. 1)\*Holders of rec. Nov. 13 

Hammermil!] Paper, common. --------- *15¢c.|Nov. 16|*Holders of rec. Oct. 31 

Hartford Times, partic. pref. (quar.)--.| *75c.|)Nov. 15|*Holders of rec. Nov. 1 

Hawalian Canneries, Ltd. (monthly).-.| *20c.jOct. 31)*Holders of rec. Oct. 25 

Hillside Cotton Mills (quar.)---------- 1% |Nov. 1)*Holders of rec. Oct. 

Holt (Henry) & Co., class A )quar.)--..| *45c.)Dec. 1)*Holders of rec. Nov. 10 

Hormel (George A.) & Co., com. (qu.)_.| *50¢./Nov. 16|*Holders of rec. Oct. 31 
Weeeeeen & GE) .20-0ccaunccede~ *1% |Nov. 16)*Holders of rec. Oct. 31 
Preferred B (annual])-..------------ *7 Nov. 17|*Holders of rec. Oct, 31 

Income Shares Corp.—Div. omitted. 

Intercontinental Invest., class A (qu.).-| *50c.|Oct. 1)*Holders of rec. Sept. 25 

Inter-Island Steam Nav. (monthly)----| *10c.|Oct. 31|*Holders of rec. Oct. 

Internat. Harvester, pref. (quar.)------ *1% |Dec. 1)|*Holders of rec. Nov. 5 

Internat. Safety Razor, class A (quar.)-- 6Cc.|Dec. 1) Holders of rec. Nov. 16a 
Ce er NT. co acaeccngucadere 50c.|Dec. 1] Holders of rec. Nov. 16a 

Interstate Dept. Stores, pref. (quar.).-.| 1% |Nov. 1) Holders of rec. Oct. 264 

Johansen Bros. Shoe, pref. (quar.)----- *1% |Oct. 15|*Holders of rec. Oct. 14 

Kansas City Stock Yards, com. (quar.).| *144 |Nov. 1|*Holders of rec. Oct. 15 
i (i da cenos us wa *1% |Nov. 1)|*Holders of rec. Oct. 15 

Kekaha Sugar Co. (monthly) ---------- *20c.|Nov. 1|*Holders of rec. Oct. 24 

Knickerbocker-Equitable Sec, Corp.; prjef.—Dividend jomitted. 

Lamson & Sessions, pref. (quar.)....--- *$1.75|Nov. 1|*Holders of rec. Oct. 20 

Tare fe CE. Cn . ccucmaboneén COGENT, 3) dkncchesenees 40s >----- 

Lehn & Fink Products, com. (quar.) - --- 75c.\Dec. 1| Holders of rec. Nov, 16 

Leich (Chas.) & Co., pref. A (quar.)..--| *1%4 |Oct. 1|*Holders of rec. Sept. 20 

Liggett & Myers Tobacco— 

Common and common B (quar.)---.-- *$1 Dec. 1\*Holders of rec. Nov. 16 
Loew’s Inc., $6.50 pref. (quar.)-------- $1.625|Nov. 14| Holders of rec. Oct. 31 
Loew’s Ohio Theatres, Ist pref. (quar.).-| *2* |Nov. 2|*Holders of rec Oct, 24 
Pee a ee eee *$1 Nov. 2)|*Holders of rec Oct. 20 
Lyneh Corp. (GQUBP.).<-<cc-cosccecce< *50c.|Nov. 15|*Holders of rec. Nov. 5 
Manchester Cotton Mills, com. (quar.)-.| *4 Nov. 1|*Holders of rec. Oct. 14 
Marine Bancorp., initial ‘stock (quar.)..| *25¢.|Nov. 2)*Holders of rec Oct. 20 

Full partieipating (ee?) cout eccee *25¢.\Nov. 2)|*Holders of rec. Oct. 20 
May Radio & Television (quar.)--.---- *25c.|Nov. 15|*Holders of rec. Oct. 31 
Mercantile Accept. of Callf., pf. (qu.)..| *20¢.)Nov. 1\*Holders of rec, Oct. 15 
Meyer-Blanke Co, (quar.).---------- *15¢. |Nov. 15|*Holders of rec, Nov. 5 
Mickelberry’s Food Prod., com. (qu. sn *15¢e. Nov. 16 *Holders of rec. Nov. 2 
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y When Books Closed. 
Per When Books Closed. I ‘ 
Name of Compang. Cent. \Payable. Days Inclustoe. Name of Company . |Payabdle. Days Inciustes 
Concluded) Public Utilities (Continued) . a © 17 
eaeuend Goomey, sweesed We pte *3 |J'n 1°32|*Holders of rec. Dec. 20 | Associated Telep. & Teleg., ol. A (qu.)-- ol prog he Hp no S — sy 7 
Missouri Portland Cement, com. (qu.)--| *25¢.\Oct. 31\*Holders of rec. Oct. 22 Class A (extra)... ------------n--| (ane [Jan 1°32) Hot om eng #4 
Mitchell (J. 8.) & Co., Ltd., com. (qu.)-| $1 Nov. 9| Holders of rec. Oct. 31 Bangor Hydro Elec., com. e a a se \Des, 1 ohio of rec. Oct. 31 
Morris Plan Bank (Cleveland) --.------ Nov. 1| Holders of ree. Oct. 25 | Brazilian Tr. L. & Pow., or aert )-=<) See inak’ gallate of tae. Ook, OB 
Morris Plan Co. (Rhode Island) ‘qu.)-. - ‘ab pore aaa = a. Sens 4 British Columbia Telep.. 6% pret. qu.)- ois Nov. 2l*Holders of ree. Sept. 30 
‘on Motor Spec., cl A (quar.)--.-- -|Dec. olders o f i pr. pre Jecccee 
Nationel Bearing Metais. pref.—Dividen|d passied. Brooklyn-Manhattap Transit— $1.50|Jan15°32| Holders of ree. Dee. 31¢ 
National Biscuit, com. (quar.)--.------ *70c.|\Jan. 15)*Holders of rec. Dec. 18 Preferred series A (quar.)------------ s1 01 4 15-32] B of rec. Apri’32¢ 
Preferred (quar.)------------------ *1% |Nov. 30|/*Holders of rec. Nov. 13 Preferred series A “g Hegre Ee °$1 25\Nov. 2 omean “ of tes Oct. 15 
National Dept. Stores, pref.—-No action |taken. Buff Niagara & East Pow . to am Lis |Nov. 2| Holders of ree. Oct. 15 
National Industries Shares, series B.---| *13c.|Nov. 16|*Holders of rec. Nov. 2 Calgary Power Co., 6% pref. (quar.).-- : Nov. 15/*Holders of rec. Oct. 31 
National Sash Weicht, pref. (quar.).---|*87 K%e|Nov. 1\*Holders of rec. Oct. 21 California VW ater Service, pref. 2 -- ene lee.” Sel ted <a cen Gant. 3 
Nation-Wide Securities Tr. ctis. ser. B--| *7¢.\Nov. 1)*Holders of ree. Oct. 15 | Capads Northern Power. com m. (qu.)-| *20c.|Nov. 1/*Holders of rec. Sept. 30 
Neon Products of West. Canada, pf.(qu.)| *75c.;\Nov. 1)*Holders of rec. Oct. 15 Central Hudson Gas & Elec., com. (qu.)- INov. 2| Holders of rec. Oct. 15 
New Process Co., pref. (quar.)--.-..--- *1% |Nov. 1)*Holders of rec. Oct. 25 Central Power & og 6% pref. (quar.) ae a Holders a cen. Oat, 05 
Preferred (acct. accum. divs.)...---- *h3% |Nov. 1)*Holders of rec. Oct. 25 7% preferred ( ras has tan S $1 75 Nov. 16| Holders of ree. Oct. 31 
Ohio Mid-Cities Corp., pref. A (in stk.)_| *e40c.|Deec. 10|*Holders of rec. Nov. 20 Central & 8. W. Uul., $ pr iD (qu.)-- 31 "I5\Nov. 16| Holders of rec. Oct. 31 
Oil Shares, Ine., pref. (quar.)..-.----- 25c.|Oct. 29| Holders of rec. Oct. 194 $7 preferred (quar.) 2 ere n enn enene--- $1.50\Nov. 16| Holders of rec. Oct. 31 
Old Colony Investment Trust—No actioin takejn. $6 prior lien (quar.)..--- oy or Nes’ 1leEel tone © 
Oliver United Filters, class «tae — ae. mo A yt ox" y ook “ 2 a 3 Mero Pa Oat. 2 
ansky (L.) & Sons, pref.— nd | omittjed. Pret )~-n-nn- ~~ —~ = f- ’ *Hol of res. : 
Owens-ilinols Glass, com. (quar.)------ 50e.|Nov. 15) Holders of rec. Oct. 30 | Chic; Rapid Transit. pr. pf. A needs lan ton Gn oS 
6% preferred (GG?) ....- ccccoscscc- 1% |Jan. 1) Holders of rec. Dec. 16 Prior preferred B (monthly athiy 58 1-30 Nov. 16| Holders of ree. Oct. 31¢ 
Pacific Clay Products, com. (quar.)...| *30¢.|Nov. 1|*Holders of rec. Oct. 20 Cities Serv Pow & Lt. $7 pf. (mthly.)-- boc INov. 16| Bolders of ree. Oct. 816 
Packard Electric Co., com. (quar.)--.-- *25e. . 15|*Holders of rec. Oct. 9 $6 preferred (monthly) ---.-------- ah 2-36. Nov. 16| Holders of ree. Oct. 3le 
eS ee eee ee *50c.|Oct. 31|*Holders of rec. Oct. 24 $5 preferred qo Ee et ‘IDec. 1] Holders of rec. Nov. 146 
Pennsylvania Bradford Co. (quar.)_--.-.- *624c|Nov. 1)*Holders of rec. Oct. 20 Cleveland Elec. Dlum., 6% pref. (quar. 370 Nov.15| Holders of rec. Oct. 20a 
Pennsylvania Investing Co., el. A (quar.)| 621%%c.|Dec. 1] Holders of rec. Oct. 31 Colum bia Gas & Elec., com. (quar.)...- is ely 15| Holders of ree. Oct. 202 
Pioneer Mill, Ltd., (monthly). .-_-- *10c.|Nov. 2\*Holders of rec. Oct. 21 ro preferred, => (quar.)....---- ig Nov. 15| Holders of ree. Oct. 20a 
Printing Machinery com. & pf. (qu.)---| *2 |Oct. 15)..--------------------- % preferred (quar.) -.--. .. aus: *$1 62|INov. 2|*Holders of rec. Oct. 16 
Common and preferred (extra) - - ---- *2 |Oct. 15|..--------------------- C olan bus Ry Pr. & a Ligit i uar.) gta «2 |Nov. 2|*Holders of ree. Oct. 16 
Public Utilities Securities, $7 pf. (qu.)_*| 9$1.75|Nov. 2|*Holders of rec Oct. 27 Commonwealth Edison rm % as $1.58 eg S! Seclders of res. Ost. Bie 
Purity Bakeries (quar.)_.-.--.----.---- *50c.|Dec. 1|*Holders of rec. Nov. 13 | Community Power & Light, pf. (qu. si 38 no 3| Holders of rec. Rept. 306 
Quincy Mkts. cold stor.& Whse. pf. (qu.)} *144 |Nov. 2|*Holders of ree. Oct. 15 Consolidated Gas of N. Y.. $5 pf. (qu.)- jas °82|*Hol ot can, Dok. 15 
Railway & Lights oe com. (qu.)_| *50c.)Nov. 2)*Holders of rec. Oct. 21 Consumers Power, 7% pref. (quar.)..-.- °145\5n. 3°32 Pa ne ane of see. Des. 15 
MOE es ro icaann *1% |Nov. 2/|*Holders of rec. Oct. 21 6.6% preferred (quar.).....-------- is (Jn. 2°32|*Hot ef tes. Dee. 15 
Roland Park oaseiand, pref. (qu.)..--| *1% |Nov. 1/*Holders of rec. Oct. 21 6% eran és ee neenansen °$1 253n. 2°32 er ° aus. Des. 6 
Roper (Geo. D.) Corp., pret. (qu.)----| *1% |Nov. 1}-.-.----------------.-- pres f ( nthly) areas 55¢e.\Nov. 2|*Holders of rec. Oct. 15 
Russ Bidg., 6% pref. (quar.)...--.---- *75¢.\|Nov. 15|*Hoiders of rec. Oct. 31 6.6% preterred mo ned weer ereree- esse |Dec. 1|*Holders of ree. Nov. 16 
St. Helens Pulp & Paper (quar.)_..----| *20c.|\Oct. 15!*Holders of rec. Oct. 5 6.6% preferred mone rd ------ “---"l ogse,|4n. 2°82\*Holders of ree. Des. 15 
St. Louis Car Co., pref. (quar.}_...-- 1% |Nov. 2) Holders of rec. Oct. 24 6.6% preterred a ¥)----------- oon INov, 2|°Holders of ree. Oct. 15 
Second Seott. Northern Invest. Tr. ord.| *5  |Oct. 23|*Holders of rec. Oct. 9 6% preterred — ooe------e-- esge |Des. 1/*Holders of ree. Nov. 16 
Shareholders Investment Corp. (Quar.) | *30c.|Nov. 1|*Holders of ree. Oct. 20 6% preterred te m o+---------- esne (Jn, 2°32|*Holders of ree. Dec. 15 
Skinner Organ (quar.).-....---------- *25¢c.|Nov. 1|*Holders of rec. Oct. 26 6% preterred — pa ieitaia x clas Tay ai°theldare of fen, Oct. 3° 
So0.Pac.Golden Gate Co.,com.A & B(qu.) wir — 7 a “ — ney a ee ee nee Ty all oa al aes oy see. Oa. 10 
Pa ae NOV ts) Edisoi - * ’ ~t. 
gumterd Aten "ews re * is 3s cNov. 2|*Hold. of Coup. No. 3 Electric Bond & Share $6 pref. (quar.)-- ops _: ; oe . - a - 2 
Standard Cap & Seal, com. (quar.)-_---- .|Nov. 16] Holders of rec. Nov. 2 $5 preferred yp Ape aos Sie |Nov. 3 i sn Gk, ae 
Standard Corp., Inc. (quar.)_...-..--- *7c.,Nov. 1)*Holders of rec. Oct. 20 Electric Power & Light Corp. I a - y oe: = far Sor a oe 
State Guardian ‘Corp DUP ccceces *32clOct. 15)*Holders of rec. Oct. 12 Allotment ctfs. full paid (quar.).--.. ' N . 2 = ame On, bs 
Common--Dividend omitted Allotment certificate, 80% pd. (qu.)-- one neg ai eetgen os = on. 6 
Stouffer Corp., class A (quar.)...------ 56%c.|Nov. 1| Holders of rec. Oct. 21 Second preferred Ray -¢ 5 goatee ce insey: =! cae So 
Sun Investing Co., $3 pref. (quar.)_-..- 75¢e. |Nov. 1) Holders of rec. Oct. 30 Empire District i . 6% of. lest adNer. 3 — a tn ts 
— poll. sre tecepsnemne oe ean ; ~~ ' eed. ~ yom No - "Ti aoamues anesaes : _|58 1-3c|Nov. 2| Holders of rec. Oct. 18s 
a a lai ack ws erencleplicn meni : c| Nov. ys » wee ee nenn-- ; ‘ 
Sutherland Paper (quar.)..._.-------- *10¢.|Oct. 31]/*Holders of rec. Oct. 26 635% er ="? ~-°*o— we — @ aa oo 
Temple Bar Bidg., 7% pref. (quar.)----| *1% |Oct, 1)--------------------.- 6% preferred ota ¥)----- <ead | 1% Nov. 16 pe ain Gn. $i 
Texas Creosoting, pref.—Dividend omit/ted. Foreign Pow. Securities Corp., p - os} s8INov. 1len wan ta. 
Troxel Mfg., com (quar.)....---.----. *$1 Nov. 1|*Holders of rec. Oct. 20 Franklin Telegraph - - - - - - "apes > 2 ro e+ pa ot pen. Oat, 15 
Preferred (quar.)......-.---------. *1% |Nov. 1|*Holders of ree. Oct. 20 | Greenfield Gas Light, pref. (quar.)----- at as con a 
Trunz Pork Stores (quar.)-.-.-..----- *25c.|Nov. 10/*Holders of rec. Oct. 30 Hamilton Bridge, Ist pref. (quar.). = 3 Ba a pe 
Underwriters Fin. 7% pref. (quar.)....| *1% |Nov. 2|*Holders of rec. Oct. 19 Hartford Electric Light, com. (quar.).. slotias om Gar 4s 
Union County Corp. (quar.)_...------- *15e.|Nov. 2/*Holders of ree. Oct. 19 Commes (extra) tiities” 7 let pref. tau.) Nov. 16] Holders of ree. Oct. 17 
United Finan, & Realty Tr., 6% pf. (qu.)| *36c.|Oct. 10|*Holders of rec. Sept. 30 Havana Elec. & Utilities, pr q oo. be pe co a ie 
U. 8. Banking Corp. (monéhiy)-.------ *7e.\Nov. 1|*Holders of rec. Oct. 17 Cumulative gen SIE darwonees a La eg mre tees, Oc 35 
U. 8. Fidelity & Guaranty (Balt. }—Div idend | omitted). Idaho Power, 7% pref. (q DD iscatedicidiaica + eae’ ae” 35 
U. 8. Playing Card (quar.)..-......-- 2%ec.\Jan. 1|*Holders of rec. Dec. 21 $6 preferred TT hare 2| Hol tan Ga. 36 
U.S. Reaity & Improvement, com Biv idend | omitted]. lilinols Northern Utilities, 6% pf. (qu.)- 2| 8 —— of ree. Oct. 15 
Veeder Root, Inc. (quar.)..-.-.-.-.--. *40c.|Nov. 16|*Holders of rec. Oct. 31 Junior pref. ($7) (quar.)--..-- Paes : s| Fa ae aan ae 
Vick Finaneial Corp., com. (quar.)----. *7 4c.|Nov. 16|*Holders of rec. Nov. 5 | Iiinols Power & Light. 6%  . —. ; onsen ee oe we 
Victor Talking Machine EE sctcatne ee $1 Nov. 2|*Holders of rec. Oct. 14 Internat. Utilities $7 prior _ ‘ ae : Heer cae te 
Walker & Co., class B (quar.)....--..-- *15c.|Nov. 1|*Holders of rec. Oct. 20 $3 50 prior os qe os o cig ope cS an 
Walker Mfg. (quar.)......-.-----.... *75c.\Nov. 1|*Holders of rec. Oct. 21 Keystone bay tg nf pref. (qu.)-- zi 3 Hp se oan a 2 
Weber Showcase & Fixture, pref.—Divildend o|mitted. Lone Star Gas, pref. (quar.)-...------ il A ders an oa, on 
Western Dairy Products, pf. A (quar.) .| *$1.50|Dec. 1)*Holders of rec. Nov. 10 long Island Lighting, a ( 2. , 3 | > me SS aa oF 
Westfield Manufacturing Ce  ) eee *50c.| Nov. 16|*Holders of rec. Oct. 31 Louisiana Power & Light, $6 pret a. : Bes vd So. wae i 
Whiting Corp., 644% pref. (quar.)....-- *1% |Nov. 1\*Holders of rec. Oct. 26 Malone Light, Heat & yao pret fau.)- ders 
Wilson Stat. & Envl, pref.—Dividend o — m Z Marconi International Ma’ - 0! cae, palette tues’ Ges 0 
Wrigley (Wm.), Jr., (monthly) cecccece . 1) Holders of rec. Nov. 20 Am. Tep. rets. for and reg. shs____._- oe - nl 
a awa 38e, Jan. 2| Holders of rec. Dec. 19 | Michigan nek fmm fl pr. lien (qu.)- H pes oo aan 
BOE sano cmuacadubdccceuscende 25c.\Feb. 1| Holders of rec. Jan.- 20 6% war.) ..--.---------- eg a oot Gan. ik 
Middle W est Utilities, com. (in stock). ov. > a = oo 18 
° ‘i ° P k $6 preferred (quar.)-......-..-...-- Nov. 6 ey ve < = > 7 
Below we give the dividends announced in previous weeks 38 oY red (guar. wononeces= Nov. 16 Holders of ree. Oet. 15 
and not yet paid. This list does not include dividends an- | Muwaures Bins Roe Le, 5o% a5 (au 3 “Holders of res. Ost. 200 
nounced this week, these being given in the preceding table. “a O% cnet Fred (serie Hh) Kquer.)- - 5 i sHolders of ves. Nov. 38 
Montana Power, pref. (quar.)........- 1% |Nov. 2/*Holders of rec. Oct. 
‘ Per When Books Closed. peer a “— & Power (qiat-: offs sad 2 Bs p —_ —- 1 
ame pany . |Payable. Days Inciustee. Service Co., pref. a neal > ders . 
ee =F Mutual Telep. (Hawaii) (monthly)..-..| *80.JOct. 31 “Holders of rec. - Oct. 18 
Rallroade (Steam). Nationa] Electric Power, oo A (qu.)-- . . Rs md =e Se 
Atch. Topeka & Santa Fe, com. (qu.).--| 234 |Deo. 1] Holders of reo. Oct. 30a | National Gas (monthly).__...._..___- Caeiee seco des’ oe 
Atlantic Coast Line A2.. ii *2\%4 |Nov. 10\*Holders of rec. Oct. 23 SE ee ee Ho nepal dag 
Baltimore & Ohio, com. (quar.).......-| 1 ie eee « rec. oe. H+ od “or ww hae Light, com. (quar. ee =. as 
Preferred (quar.).....-...- ae Ee a olders of rec. - 10a] $6 preferred (quar.)_-_,-.-.....- olders . 
G@aleune Son: preferred some 2 -- *3%4 |Jan 1°32\*Holders of ree Dec & Nat. Tel. & Tel., class A (quar.)----- : oe - — oe 
Cincinnati, Sandusky & Cleveland, pf--| $1.50|/Nov. 2! Holders of rec. Oct. 26a (quar.) : — fae. ; a. 
yay Union Terminal, pref. (qu. - “1 gt te | foe. — = evade Callternie Elec., pref. (quar.).. : oo oe. Sous. Iee 
(inn Chic 4 st Louts. pf (qu ).. a ; ; 0 “ ¥ ° ° 
Cuba RR., preferred (quar.) ----- _ --| 14% |Nov. 2) Holders of rec. Oct. 26a | North Amer. Gas & Elec. , Claas A (qu.)-. ad | m- eaeaese a2 See. Se. 38 
Himira & Williamsport” common. -| $1.15)}Nov. 2) Holders of rec. Oct. d15 North Amer. Light & Pow., com. (qu.)-- ow r ov. ae - Dee is 
Georgia RR. & Banking (quar.)..-.---- 2%4 |Jan.5'32| Holders of rec. Jan. 1 $6 preferred (quar.)-.--..-.-.-.--.- $1 po A oe oo oe © 
oe. oe Louis & Chic.. pf. (qu.)| *134 |Nov. 1|*Holders of rec. Oct. 20 Northern N. Y. Utilities. pref. (quar.) .- a. } ue ws wee. - 
Mahoning Coal RR.. com. (quar.) aoe a $12.50|Nov. 2) Holders of ree. Oct 15a | Northern Ontario Power, com. (quar.).. 50 | Oct. = pe te “oe Sept. 4 
Maine Central, pref. a 1% |Dec. 1) Holders of rec. Nov. 16 6% preferred (quar.)........... % |Oct Le 5 need « Sept. > 
NE @6 Tn cen mocemen *4 Nov. 2/*Holders of rec. Oct. 15 | North. States Power ag com. A (qu) Nov. 2 Holders & ses. eas. i 
New Orleans, Texas & Mexico (quar.)_.| 134 |Nov. 30] Holders of rec. Nov. 13a | Obio Publie Service, 7% pref. (mthly.) pang oe 2 yey < ane. — Ho 
New York Central RR. (quar.)........| 1 Nov. 2] Holders of ree. Oct. 24 6% preferred ae mewveesesconl Sees - aay 27> ders of ves. On. Tes 
Norfolk & Western, adj. pref. (quar.)...| 1 Nov. 19} Holders of rec. Oct. 31a 5% preferred (monthly) --..-....--.- Lon a Ra i eae, Oo. 3 
Northern fic, common (quar.) _---- 75c.|Nov. 2| Holders of rec. Oct. Orange & Rockiand men Co. (quar.) --- f 2 ov. } ae =e of os. 
Pittsburgh, Bessemer & Lake Erie, pref.| *$1.50)Dec. 1!*Holders of rec. Nov. 14 Pacific Gas & Elec., 6% pref. (quar.).. $37 4c al s a ¢ rec. ao 2 
Reading Co., common ao 2 eee $1 Nov. 12| Holders of rec. Oct. 15a 544% preferred (quar.)...........-- 34%c} Nov. 16 —_ of o08. oo. 
8t. Louts-San Fran: isco, 6% pref. (qu.) i Nov 2| Golders of res. Oct. 1a | Pacific Lighting common (quar.)....... 5c.| Nov. 16 olders of rec. 
United N.J.R.R. & Canal (quar.)____- *2'% |Jn10°32|*Holders pe rec. a 44 eg yo Pub. ‘(quar. : on.eolttev. tl¢tlelders of ves. Oct. 15 
J * ‘f f * first preferred eee" * eee « . . . 4 
ee Oe A Vl meeennn —s —. Pacific Power & Light, 7% pf. (qu. ea 34 |Nov. 2) Holders of rec. Oct. 17 
per Sat 1s | pane ctienvicy iat pre: (8 i5-| SalelNGv: 3] Hour or fos: Oct 1 
Alabama Power, $5 pret. spear inaaames ii $1.25|Nov. 2) Holders of rec. Cet. ic Public ce, ' yo? a : ° 
Seay, Commenwtatns Sowa | TOP Peer 3] Helene of ren. Oat. 6 Oren eee tase | Satine: 7) Redes af ves. Ont. Sts 
mmonwealt w .60 preferred (monthly).-.......... : . i ” 
Com. A&B (qu.) (pay. in com, A stk.) \% |Oct. 26) Holders of rec. Sept. 30a $6 St i 25 tsescechennhon $1.40 a Baldee of rec Nov. 30s 
First pref. series A (quar.).......... $1.75|Nov. 2) Holders of rec. Oct. 15a | Petaluma & Santa Rosa RR., com. (qu.) : tov suaisers « rec. On. +4 
$6.50 first preferred (quar.)_........ $1.63|Nov. 2! Holders of rec. Oct. 154 0 1 lac a see a rl ei atin nor a a ers of rec. oes. . 
$6 first preferred (quar.)...........- $1.50)Nov. 2) Holders of rec. Oct. 15a | Philadelphia Co., com. (quar.)....----- 20c. a + “ rec. == * 
Second preferred series A (quar.).._.- $1.75|Nov. 2) Holders of rec. Oct. 154 SED, conwececceccsasses se. Cet. : ay “ rec. o- 1 
$6.24 prior preferred (monthly) --... ~- 52c.|Nov. 2! Holders of rec. Oct. 12a en dinia wineuiinnedtd  F pa ; Bs « wee. ae te. 
$6.24 prior preferred (monthly) -....- 52c.|Dee. 1) Holders of rec. Nov. 124 Philadelphia Elec. com, (quar.)..- a ly py nee ¢ — a 2 
Amer. Gas & Electric, pref. (quar.)....| $1.50|Nov. 2 Holders of rece. Oct. 8 $5 preferred (quar.).-.----------..-- =. - — a > “ ae 
Amer. Light & Trac., common (quar.)..| 62\;¢|/Nov. 2) Holders of rec. Oct. 164 | Phila. Rapid Transit, preferred oe $1.75) Nov. 71 aces : ec. nal 
Ra i a 1% |Nov. 2} Holders of rec. Oct. 16a | Phila. Suburban Water Co., pref. (qu.). 4 — 2 pe en of rec. a 2 
Amer. Superpower Corp.. lst pref. (qu.)_| $1.50\Jan. 2} Holders of rec. Dec. 10 Portland Gas & Coke, 7% pf. (qu.)--._- 1% |Nov. : Holders - rec. oe. 7 
a eee $1.50\Jan. 2) Holders of ree. Dec. 10 6% preferred (quar.)_--.__--_- Ras: ner: ; oa “ es. Os. 27 
yr iat! a 21 hina ial ot e os ; Hoers peng oer. 28. Potomss Edison Co.. 7% oe o1se Nov. 3|*Holders of ree. Oct. 20 
in Elec., pref. (quar.)-...-- Nov. 1)\*Holders of rec. ; oO fk eee eee J 
Sneeetin: Power, 7% pref. (quar.).| 1% |Nov. 2) Holders of rec. Oct. 15 Power Corp. of Canada, Ltd., com. Kau.) _Boe- Nov. a9 meiees pe res. oes. a 
Associated Gas & Elec., class A (quar.)| (bb) |Nov. 2) Holders of rec. Sept. 30 Princeton (N. J.) Water Co. (quar.) tee PAS 75c. Nov. pe ne | wes. a 2 
$4 cum. preference ( uar.) oenaiarnde em (bb) |Nov. 2) Holders of rec. Sept. 30 Public Service of Colo., 7% pf. (mthly.)|58 eee: ; ay wee P ec. 2e. +m 
Associated Telep. Co., Ltd., pref. (qu.)-/*373sc|/Nov. 1)*Holders of rec. Oct. 15 6% preferred (monthly)_.....__ ----| 50c.'/Nov. 2| Le ers of rec. oe. ite 
Atlantic City Electric Co. $6 pf. (qu.)_.'*$1.50 Nov. 2'*Holders of rec. Oct. 10 5% preferred (Monthly)............ 41 2-3c|Nov. olders of rec. Oct. 
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Name of Company. 


Name of Company. 


Books Closed. 
Days Inclustoe, 





Public Utilities (Concluded). 
Pub. Serv. Corp. of N. J..6% pt.(mthly) 
Public Service of Northern Illinots— 
No par common (quar.)............. 
$100 par common ‘(quar.)......_--.. 
o% preferred —, 
Rh isid Publie Berv. el. A (quar.)..-. 
ea el Ei i ES 
Rockland Light & & oo fa 


Seaboard Publ me pref. (qu.)-- re 


$3.25 preferred 
Southern Calif. Edison Co., com. (qu.)- 
Sou. Calif. Gas Corp., $6.50 pf. (aq (qu.)..-- 
Southern Canada 


$7 (quar 
Stand .Pow.& Lt, com. Seon. B (quar.) 
(quar.) weacsceecceoaceccceo 
Standard Telephone Co.; do. $7 an tear (qu.).. 
Suburban Electric Securi' >) Radars 
Tennessee Elec. Pow., a “yt; pt. pt. (ae. = Be 





first pr ont. 
Texas Power & Light, 1% pref. (quar.) __ 
$6 preferred (quar.)_.-....-.-------- 
Toledo Edison Co. .. 7% pt. (monthly) -_ 
8% preferred (monthly) 
ound preferred Gmonebiy) - 


un Lt att a Ry (Del) (Del.) 1% v pf. (mthiy 5 
6.36% pref. (monthly) 


owe eee www noes 


6% 
Western Power Lt & Telep. oom, A(qu.) 
Western Union Telegraph (quar.)_..._- 
Western United Corp., pref. (quar.).._. 
Wisconsin Telephone, pref. (quar.)-. -- 
York Railways, pref. (quar.) 


Banks. 
Corn Exchange Bank & Trust (quar.)--- 


Federation Ban 
Kings County (Brooklyn) (quar.) aclewwal 


Fire Insurance. 
North River (quar.).......-..-..--.. 


dam Hoffman 
Adams (J. D.) ae aac’ > eee 
Adams-Millis Corp., com. (quar.)...... 
Agnew Surpass Shoe Stores, pref. (qu.)-- 
Alaska Juneau Gold Mining (quar.).... 
Allegheny Steel, com. (monthly). --.-..- 


(quar.) 
‘Allied C Chemical & Dye, com. our) sae 
Allis-Chalmers Mfg. com. (quar...---.- 
Al Portiand Cement (quar.)_......-. 
Bros., conv. pref. (quar.).....- 
Aluminum Manufactures, Ine., com.(qu) 


ra) 
American Coal of Alleg. Co., fae Dacene 
American Crayon, 6% pref. iy A a glx 
Envelope, 7% pref. (quar.)-. 
Amer. European Securities, Ag ~ (qu.)- 






American Ice, common (quar.)........- 
Pe ER). onerceenancteoee 
Amer. Machine & Fdy., com. (quar.).-- 
American Meter (quar.).......-.....- 
American Motors Co., Ltd.— 

4.m. dep. rcts. for ord. reg. sha_..-..- 
American Optical Co., let pref. ((quar.) - 
Amer. ee common (quar.)... 

pS ail St a 
Amer, Smelt & Ref., com. (quar.).....-. 

7% preferred (quar.) 

6% preferred (quar.)..----------.-- 
Amer. Thermos Bottle, -- (quar.)_.-. 
Areher-Daniels-Midland Co., pf. (qu.)-- 
Art Metal “ orks (stock dividend) Ee tip ae 
Associated 


Dry . com, (quar.)..-- 
First preferred (quar.) cae eae 2 
Second preferred (quar.)-.--------.-- 
Atlantic Gulf & W.1.8. 8. Lines, pf.(qu.) 
Atlantic Ice Mfg., preferred..-.......- 
Atlantic Steel, 7%, rn, See.) canees 
Atias Powder, pref. (quar.)....---.-...- 
Austin Motor Co., Ltd.— 
Am. dep. rets. for ord. reg. shs____.- 


Austin, Nichols & Co., pref. tA (quar.)-. 
Automatic Voting Mach., pr. partie. stk. 
Baboock & Willcox Co., Ltd.— 

American dep. rets. ord. registered. . 
Balaban & Katz, com. (quar.)......-- 

Preferred (Quar.) ...-..-cccce-cecee 
Bancroft (Joseph) & Sons Co., pf. (qu.)- 
Bankers Investment Trust of America— 

Debenture stock (quar.)....-------- 
Baumann (Ludwig) & Co., pref. (qu.)-_- 


Pre‘erred, series A (quar.)----.------ 8 


ms... d shoe Stores, Inc., 7% pf. (quar.) 
Bethlenem . com (quar.)._._-..- 
Bigelow Sanford Carpet, pref. (quar.) - -- 
Birtman Elec. Co., com. (quar.)....-- * 
$7 preferred (quar.).-...-.---.--.---- 
Bliss oe. Ww.) Co— 
Com. (pay . in com. stock) .-.--..---- 
Bloch Bros. Tobacco, com. (quar.).-..- 
Preferred (quar.).-..-------------- 
Bloomingdale Bros., pref. (quar.)-..-.-.. 
Blue Ridge Corp., conv. pref. (quar.).. 

















Nov. 2) Holders of ree. 


Dee. 81] Holders of ree. 
Nov. 2/*Holders of rec. 


Dec. 10)*Holders of rec. 


Nov. 1] Holders of ree. 


" of rec 
*30c.| Nov. 1/*Holders of ree. 
50c.;Nov. 1} Holders of rec. 





Jan. 2| Holders of rec. 


'|De~. 31/*Holders of rec. 
Oct. Hoiders 


of rec. 


' Nov. 16} Holders of rec. 


Nov. 16} Holders of rec. 





Dee. 31| Holders of ree. 
Nov. 2} Holders of rec. 
Nov. 2)*Holders of rec. 
Nov A Holders of ree. 
. 1} Holders of rec. 

- 1] Holders of rec. 
Nov. 1/*Holders of rec. 
Nov. 2} Holders of rec. 
Nov. 1/*Holders of rec. 
‘Nov. 2| Holders of rec. 
Dec. 1} Holders of rec. 
Deo. 1] Holders of rec. 
Dec. 30} Holders of rec. 
Nov. 1)*Holders of rec. 
Nov. 1|*Holders of rec. 


Nov. 


ne 


Nov. 








Oct. 31] Holders of rec. 


29 


Nov. 2| Holders of rec. Oct 
Nov. 1{*Holders of rec. 
Dec. 1)*Holders of rec. 
Nov. 13) Holders of rec. 
.|Nov. 2° Holders of rec. 
. |Nov. 2| Holders of rec. 

*.|Dec. 31} Holders of rec. 
35c.|Nov. 2} Holders of rec. 
. |Oct. 26} Holders of rec. 
Oct. Holders of rec. 
-\Nov. 2| Holders of rec. 
Oct. 31|*Holders of rec. 


Nov. 6)*Holders of rec. 


Nov. 2) Holders of reo. 


Nov. 6|*Holders of rec. 
.|Nov. 1} Holders of rec. 
.| Nov. 16|*Holders of rec. 


Nov. 2/*Holders of rec. 
. |Dec. 26|*Holders of rec. 
Dec. 26|*Holders of rec. 
Oct. 31| Holders of rec. 


Dec. 31|*Holders of rec. 
Nov. 16| Holders of rec. 
Nov. 16|*Holders of rec. 

1| Holders of rec. 
Nov. 2} Holders of rec. 
.|\Oct. 30} Holders of rec. 
.|Oct. 30) Holders of rec. 
*Holders of rec. 
50c.| Nov. 14) Holders of reo. 
Nov. 1/*Holders of rec. 
..Nov. 2)*Holders of rec. 
Nov. 2)*Holders of rec. 


Jan2‘'32| Holders of rec. 
Nov. 16: *Holders of rec. 
Deo, 31|*Holders of rec. Dec. 
Nov. 2) Holders of rec. Oct. 
Dec. 1! Holders of rec. 


When Books Closed. 
. |Payable. Days Inciustoe. 
-\Oct. 31}*Holders of rec. Oct. 
Nov. 2)*Holders of rec. Oct. 
Nov. 2)|*Holders of rec. Oct. 
Nov. 2!*Holders of rec. Oct. 
3 *Holders of rec. Oct. 
Holders of rec. Oct. 1 
Holders of rec. Oct. 
2|*Holders of rec. Oct, 
1\*Holders of rec. Nov. 
1|*Holders of rec. Nov. 
Holders of rec. Oct. 3 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Nov. 
Holders of rec. Oct. 
*Holders of ree. Oct. 
*Holders of rec. Oct. 
Holders of rec. Doc. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Nov. Holders of rec. Oct. 
Nov Holders of rec. Oct. 
Nov. olders of rec. Oct. 
‘ov. Holders of rec. Oct. 
Nov. 1/*Holders of reo. Oct. 
Nov. 1/*Holders of rec. Oct. 
Nov. 1)*Holders of rec. Oct. 
Nov. *Holders of rec. Oct. 
Nov. 2/*Holders of rec. Oct. 
Nov. 2)*Holders of rec. Oct. 
Nov. 16} Hoiders of rec. Oct. 
Nov. 16] Holders of reo. Oct. 
Nov. Holders of rec. Oct. 
Nov. Holders of rec. Oct. 
Nov. Holders of rec. Oct. 
PR Ie 
Nov. 2)*Hoiders of rec. Oct. 
Oct. 31|*Holders of rec. 7 


ser ¥ 82 2 | 


28 ; 


a7 


Oct. 


Oct. 
Oct. 


Oct. 
Oct. 


Nov. 
Nov. 
Oct. 20 


Oct. 


Oct. 20 


Nov. 
Nov. 


Oct. 
Oct. 


Oct. 


Nov. 


Oct. 


Oct. 
Dec 


Nov. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Dec. 


Nov. 


Nov. 


222 
$28 





Miscellaneous (Continued) . 
Blue Ribbon Corp., Ltd., com. (quar.)-- 
Preferred (quar.) Sale tat Min abide eosnGiecineeeksa de 
Bon Ami Co..com ciass A (quar.) .__. 
Borden Company, com. EE SE ss encsin denies 
Boss Manufacturing, common pr -- 
Brach (F. ae Pe socene 
Brennan to, 





Brown Shoe, pret Ve EES aaah, sent 
Buck Hills Falis ry wing Diktd » wemcigdal 
Bullocks, Inc., 7% pref. (quar.)...__.. 
Bunte Bros., pref. lid a aicnin spines 
Bush Terminal, common (quar.)......- 
Byers (A. M.) Co., Dref. (quar.)....... 
Cabot (Godfrey L. 5 Inc., com. si ve 
Campe Corp, 6'4 % pref. kare 
Canada Wire & Cable, class A (quar.)_- 
Canadian Bronze, Ltd., com, (quar.) ._. 

Preferred (quar.)........-.....-... 
Canadian Car & Fdy., ordinary (quar.)_ 
Canadian Converters, common (quar.)_. 
Canadian Dredge & Dock, com, (qu.)_.. 

SEE Ts oo as nce netico n> 
Canadian Seleeedes, common (quar.)... 

SERS 
Canadian Pow. & Pap. Invest.. pf. (qu.) 


Capital Management Corp. (quar.)...-- 
Carnation Co., pref. (quar.)_........- 
Cartier, a pref. (quar.).....--..... 


Central Il i. devariiten Corp.. pref. (qu.)- 


Centrifugal Pipe (quar.) 


Century Ribbon Mills, Inc., pf. (qu.)-- 

Cerro de Pasco Copper Pd cecpeon 250. 

Chartered Investors, Inc., waaad, ww. » pa 

-Burrell Corp., pref. (quar.)...-. 

Chic. Wilm. & Frankiin Coal, Df tz ok 
(monthly 


Chicago Yellow Cab 


Cincinrat' Rubber Mfg.. 6% +e (qu.) 
Cities Service Co., com. (mont monthly.) .-..- 


Common yee eommon stock) -- 


Preferred B ithly) 
Preferred LA p- pref. BB (monthly)-... 
Cities Service, bankers sh. (monthly) .*1 


City Baking. pref. Bo yg CRE LEES ppl eR lees 
City Union Corp.. com. (quar.)_ . -._... 
Cluett, Peabody & Co., com. (quar. aS 
Coast Foundation, Inc. a 
Colgate-Palmolive-Peet Co. pref. (qu.). 
Columbian Carbon (quar.).....-.....- 
Columbus Packing, pref. (quar.) ---.-.- 
Community Finance Service, com...... 


Preferred B ( (quar.) EEE LODE IT ES, 
Community State Corp., class A (auar.) 
Conn, Invest. Management Corp. (qu.). 

Preferred (quar.)...........-------- 
Consol. Chem. Industries, class A qu.). 
Consolidated Cigar Corp.. pr. pf. (qu.)-_ 

Preferred (quar.).......--------.-- 
Consolidated Hotels, pref. A (quar.)..-- 
Consolidated Industries, Ltd. (quar.).-.- 
Consolidated Laundries, (quar.) .* 
Consolidated Press, Ltd., (quar. RF 
Consolidated Rendering, 'pref. (qaur.) .. 
Continental Can, com. (quar.)....-.... 

(W.B.) Co., pref. (quar.)........ 
Corporation Securs. Co. (Chic.), pt. (qu) 
Crandall. McKenzie & Henderson, (qu. ) 

y Packing, 6% preferred....... 


7% preferred -_......-.-.---. eoecece 


UBP.) . - 00 - o ce ccc cwce-o 


Preferred Ve cce occwcececccese 
De Mets, Inc., pref. (quar.)_.....-.-.-- 
Dennison Manufacturing, pref. (quar.) 

Debenture stock (quar.) .......-.... 
Disher Steel Constr., pref. A (quar.) ..- 
Dr, Pepper Co., common OS 
Dominion Bridge, com. (quar.)_.-.-.--. 
Dominion Tar & Chemical, pref. (quar.) 
Du Pont (E. I.) de Nemours Co.— 

Debenture 3 8 
Eastern pane. © Ltd., com. (quar.).._.- 
Kastern Food Cor ae , class A (quar.).... 


Eastern Theatres, Ltd., (Toronto) (qu.) 
Eastern Utilities Investing— 
Participating preferred (quar.)....-.-- 
$6 preferred (quar.)...........----- 
Sr SGNENOES GION). ecnccocenccccee 
$5 prior preferred (quar.).....-.-.-- 
Eaton Axle & Spring, com. (quar.).-.-- 
Mfg. (quar.)_..... 


$1 
Electric Securities Corp. $5 pf. (quar.) - -| * 


$5 preferred (quar.) ...--.-.----..-- 
Empire Title & Guarantee (quar.) ----- 
Eureka Pipe Line (quar.)...........-- 
Ewe Plantation (quar.).......-.- area 
Exchange Buffet (quar.).....--.------ 
Faber, Coe & oot pref. (quar.)...-.-.- 


Faultless Rubber (quar. es 
Federal Elec. Co., et 4 pr pf. (qu.)- 


7% preferred (quar.) ...........---- 
Federal Knitting Mills eceose a, SE eo 
Paes eee Oe... Wl. -ccecoccecesenss 
Foreign Power Securities, 6% pf. (qu.)-.-. 
Foundation Co. of Canada, com. (qu.)-- 
Freeport Texas Co. (quar.)..-..-.--..-..- 
Fuller Brush. clases A (quar.)_...-.---.- 
Fuller (Geo. A.) Co. of Canada, pf. (qu.) 
Fulton Industrial Secur., pref. (quar.) -- 
Galland Mercantile Laundry (quar.).-- 
Gardner Denver Co.. pref. ‘quar.).-.. ... 
Genera! Cizar Co., Inc., com. (quar.)---. 

Pregerved (GUGf.) . cc ccacesececccece 
General Electric, com. (quar.).......- 

One tel Bie. GONE cece eccccececs 
Genera! Foods, common (quar.).......- 
General Mills, common (quar.)......-- 
Generai Motors, $5 pref. (quar.)...... 
General Outdoor Adver., pref. (quar.).. 
General Stockyards, cotuwmon (quar.) - -- 

Ct GG . ccaccvcustemaieane 

$6 preferred (quar.)....-....-.....-- 
General Tire & Rubber, com. (quar.)..-. 
Georgian, Inc., $6 pref. (quar.)-------- 
Gibson Art Co., common (aquar.)......- 
Gillette Safety Razor, pref, (quar.)-._-- 








Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of rec. Oct. 154 
Holders of rec. Nov. 14a 
Holders of rec. Oct. 31 


Holders of rec. Oct. 10a 

















*Holders of rec. Oct. 17 
of rec. Oct. 20a 
*Holders of rec. Nov. 1 
*Holders of rec. Oct. 11 
*Holders of rec. Oct. 26 
Holders of rec. Oct. 9a 
H of rec. Oct. 156 
*Holders of rec. Oct. 15 
*Holders of rec. . 15 
Holders of rec. Nov. 30 


Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Nov. 13 


Nov. 16] Holders of rec. Oct. 31 


Holders of rec. Oct. 16 


% |Nov. 2] Holders of rec. Oct. 16 





*Holders 
|* Holders of 
*Holders of 
Holders of 
Holders of 


[oJe) 
237) 
W835 atccBeS¥s8-asesss 


$222 


Oct. 31|*Holders of rec. Sept. 30 
5e.jOct. 31|/*Holders of rec. Sept. 30 
"INov. 16] Holders of rec. Oct. 20 
3)}*Holders of rec. Oct. 21 
Jan 2°32|*Holders of rec. Dec. 21 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 20 
15c.| Nov 16] Holders of rea Nov § 
1| Holders of rec. Nov. 20a 
2| Holders of rec. Oct. 154 
1]*Holders of rec. Nov. 2 
1)}*Holders of rec. Oct. 15 
2|*Holders of rec. Oct. 26 
2| Holders of reo. Oct. 20a 
1} Holders of ree. Nov. 20a 
Nov. 16|*Holders of rec. Nov. 1} 
*H of ree. Deo. 19 
Neo. 15|*Holders of rec. Dec. 1 
2) H of ree. Oct. 15a 
2| Holders of ree. Oct. 15a 
2] Holders of ere. Oct. 15a 
2} Holders of ree. Oct. 15a 
Nov. 2!*Holders of rec. Oct. 15 
1, *Holders s=. Oct. 26 
©25e.|Jan 18°3°|*Holdera of ree. Dec. 31 
2} Holders of rec. Oct. 21a 
.}Nov. 10]*Holders of rec. Oct. 10 
Jan.1°32} Holders of rec. Dec, 10a 
Nov. 2] Holders of rec. Oct. 164 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 
*Holders of ree. Oct. 15 
*Holders of rec. Oct. 15 
*Helders of rec. Dec. 23 
*Holders of rec. Oct. 3 
1}*Holders of rec. Oct. 14 
. 1)*Holders of rec. Oct. 15 
2] Holders of rec. Oct. 154 
1} Holders of rec. Nov. 14a 
*Holders of rec. Nov. 1 
of ree. Oct. 15 
*Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
*Holders of rec. Oct. 21 
Holders of rec. Oct. 31a 
‘Holders of ree. Oct. 
*Holders of rec. Oct. 
*Holders of ree. Oct. 
Holders of rec. Oct, 
Holders of rec. Oct. 
*Holders of ree. Oct. 
Dee. 15|*Holders of rec. Des. 
ders of rec. Oct. 
Holders of rec. Dec. 
of rec. Dec. 
res. 
rec. 
rec. 
rec. 
Holders of rec. 
Holders of rec. Nov. 
Holders of res. Oct. 
Holders of rec. Oct. 
Holders of rece. Oct. 
Holders of rec. Bept. 
Holders of rec. July 


ee ewer eee eee ee eee 





: 
Q 
3 
$3 


: 
: 
PEETTELTLELL 
Zz 


sppatinneh 


Holders of 
Holders of r 
*Holders of 


*Holders of rec. 
*Hold. of rec. Jan. 20 '32 
Holders of rec 


Holders of rec. Oct. 20a 
Dec. 16. 

Holders of rec. Oct. 15 

Holders of rec. Oct. 15 

Holders of rec. Oct. 15 

Holders of rec. Oct. 15 

*Holders of rec. Oct. 15 


ii 


"lNov. 16|*Holders of ree. Oct. 31 


Holders of rec. Oct. 31 

Holders of rec. Nov.dl4a 
*Holders of rec. Oct. 26 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 


*Hoiders of ree. Oct. 20 
Holders of rec. Oct. 16a 
Holders of rec. Nov. 21a 
Holders of rec. Oct. 24 
Holders of rec. Oct. 24 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 154 
Holfers of rec. Oct. 54 


2 
' 
1|*Holders of rec. Nov. 15 
1 
2 
1 





2 
Nov. 15;*Holders of rec. Nov. 5 


Holders of rec. Oct. 15 
Holders of rec. Oct. 15 


.50|\Nov. 2° Holders of rec. Oct. 15 

ldNov.1| Holders of rec. Oct. 20 
Nov. 2 *Holders of rec. Oct. 15 
“65c. nee 32 *Hoiders of rec. Dec. 19 


Holders of rec. Oct. 146 
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Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclustve Name of Company. 
ecellaneous (Continued). Miscellaneous (Continued) . 
Guano age al / aoa *30c.;Oct. 31)*Holders of rec. Oct. 15 National Republic Invest . Trust pf. (qu.) 
Gim bel Bros., pref. (quar.)..-...------ 1% |Nov. 1| Holders of rec. Oct. 15a | Nat. Short Term Securities, com. A (qu.) 
Gold Dust Corp., common (quar.)----- 62'%c|\Nov. 2) Holders of rec. Oct. 104¢ | kf re eee 
Goldsmith's (P.) Sons, (quar.)----- --- *20¢c.|Nov. 2]*Holders of rec. Oct. 20 | National Tea, preferred (quar.)-.-..---- 
Goodyear Tire & Rubber, com. Cee 75c. |Nov. 1] Holders of rec. Oct. 1a | Neiman-Marcus Co., pref. (quar.)--.-- 
Gotham Silk Hosiery, pref. (quar.).---| 1% |Nov. 2] Holders of rec. Oct. 9a | Neisner Bros., Inc., pref. (quar.).-..-- 
Granby Cons’d Min. Smelt & Pow. ont )}} 25¢./Nov. 2| Holders of rec. Oct. 16a | Neptune Meter, preferred (quar.)------ 
Grand (F. & W.) 5-10-25c. Sts., pf. (qu.)} 1% |Nov. 1] Holders of rec. Oct. 19a Nettleton (A. E.) Co., pref. (quar.)---- 
Granite-Bi-Metallic Consol. Mining— New Amsterdam Casualty (quar.).----_- 
eh, Mh, Sha abuaennmereennn + 30c.| Dec. 15 mae of rec. Dec. —— England Equity (quar.) --..-.---- 
Lunoh Corp., 8 pref. (quar... *20c.| Dec. 31|*Holders of rec. Dec. 5 ew England Grain Prod.— 
Seen tae Dredge ym Guar’. 25¢c./Nov. 14] Nov. 5 to Nov. 14. Com. (1-100 share in pref. A stock) _- 
Great Lakes Engineering Works (quar.).| *15c.|Nov. 2]/*Holders of rec. Oct. 24 $7 preferred (quar.)..........-.-.-. 
Gruen Watch, preferred (quar.)-------- *1% |Nov. 1/*Holders of reo. Oct. 20 Preferred A ~ 0 5 LESS 
Hall (W. F.) Printing Co., com. (qu.).. 30c.j/Oct. 31] Holders of rec. Oct. 20a N. J. Zine (quar.)..-----.--- 

Halle Bros. Co., common (quar.)------ 25c.|Oct. 31] Oct. 24 to Oct. 31 New iver Ce. »pref.(acct. accum . divs.) * 
Pree (GENS .) .0nccctecepenanccs 1% |Oct. 31] Oct. 24 to Oct. 31 N. Y. & Honduras Rosario Mining (qu.) 
Hart, Schaffner & Marx, com. (quar.)..|*$1 Nov. 30|*Holders of rec. Nov. 14 New York Merchandise, Inc., com. (qu.) 
Hercules Powder, pref. (quar.)--..---.-- 1 Nov. 14| Holders of rec. Nov. 2a PE En cece ncnmicwns 
Hershey Chocolate, common B (eunt)_.« $1.25| Nov. 15| Holders of rec. Oct. d24a | N. Y. Utilities, pref. (qua? .)-...-..... 
SE CO D6 aia nt xtwonavcoene 1 |Nov.15| Holders of rec. Oct. d24a | Newberry (J.J.) Co., pref. (quar.)--.-- 
Hewitt Bros. Soap. pref. (quar.).------ *3 Jan1°32|*Holders of rec. Dec. 2 Newberry (J.J.)Rity. Co. 64% % pf. (qu.) 
Hibbard, Souneat tartans & Os. (mthly)| 20c. |Oct. 30] Holders of rec. Oct. 23 6% preferred (quar.)...------------ 
Monthly tah tito ELA TP 20c. |Nov.27| Holders of rec. Nov.20 | Nineteen H Corp., class A (qu.).. 
RRA ot RE ae 20c. |Dec. 24) Holders of rec. Dec. 18 Noma Electrie Corp. (quar.)-.------.- 
Higtoo Co., “Ist pref. Comer.) AEA A PS 1% |Nov. 1 ‘ to Nov. 1 Northern Warren Corp., pref. (quar.)_- 
Second preferred (quar.)-.---------- 2 Dec. 1] Nov.21 to Dee. 1 Northwest E ng, com. (quar.)__- 
Hires (Charles E.) Co.. com. A (quar.)..| 50¢.|Dec. 1] Holders of rec. Nov. 14a | Ontario Tobacco Plantations. pref (qu.) 
Hollinger Consolidated Gold Mines--.-.-. 5c.|;Nov. 4| Holders of rec. Oct. 21 Oppenheim,Collins & Co.,Inc.,com.(qu.) 
Homestake Mining (monthly).....---- 65c.|Oct. 26| Holders of rec, Oct. 20a | Outlet Company, com. (quar.) --------- 
Horn & Hardart (N. Y.), com. (quar.)..| 62}4c)Nov. 1] Holders of rec. Oct. 10 First preferred (quar.)-----------.-- 
Horne a —, pref. (quar.)....-- *14 |Nov. 1)*Holders of rec. Oct. 2 Second preferred (quar.).--------.-- 

Hoskins Mfg. (quar.)...-.-.-... _.---.-| *750. |Dec. 26|*Holders of rec. Dec. Pacific Finance Corp. of Cal. (Del.)— 
Howes Bros., 7% am (quar.).---- *1% |Dec. 31|*Holders of rec. Dec. 20 Preferred A (quar.)...---.------.-- 
6% preferred (quar.).------.-..-.--.-- *1% |Dec. 31|*Holders of rec. Dec. 20 roo eee 
Humberstone Shoe,com. (quar.)....--- 60c.|Nov. 1] Holders of rec. Oct. 15 oe eo 2 ee 
Illtnots Pacific Coast Co., pref. (quar.)..| *75e.|Nov. 1]*Holders of rec. Oct. 21 | Package Machinery, Ist pref. (quar.)--- 
Imperia] Chemical Industries— Packard wr ood 3 eee ee 
Amer. dep, rcts. for ord. reg. shs_--.- #144 |Dec. 7|*Holders of rec. Oct. 14 | Parker (8. C.) & Co., p nowy § (quar.)...- 
Indiana Pipe Line (quar.).-.-.-------- 25c.|Nov. 14) Holders of rec. Oct. 23 | Peabody Coal, 6% pref. (quar.)-..-.-.- 
Industrial & Power securities (quar.)...| *25c.|Dec. 1|*Holders of rec. Nov. 1 Peabody Engineering, pref. (quar.)---- 
International Cellucotton, com. (quar.)_|*$1 Jani °32|*Holders of ree. Dee. 25 | Penmans Ltd., com. — picconsneuns 
First preferred (quar.).........--.-- *1%§ |Jan1°32|*Holders of ree. Deo. 25 re ee 
on a Cigar Machy., com. (qu.).| 62}4¢,;Nov. 2] Holders of ree. Oct. 22 Pennsylvania & Sec. pf. (qu.) 
of Canada, pref. (qu.)-| 1% |Nov. 2] Holders of rec. Oct. 3a | Pennsylvania Industries. Ine. pref. (qu.) 
International ¥ Printing -, pref. (quar.).; 1% |Nov. 1| Holders of rec. Oct. 13a | Perfection Stove (monthly) ---..------- 
International Shoe, pref. ( ).---| 500.)/Nov. Holders of reo. Oct. 15 | Philippe (L.) Inc., class A (quar.)....--. 
Preferred (monthly) -........---.--- *500. 1!*Holders of reo. Nov. 15 Phillips Jones Corp., pref. (quar.).....-. 


Ivanhoe Foods, Inc., $3.50 pref. (quar. Ds 














Phoenix Finance Corp., pref. (quar.) 











Nov. 
*164%c| Nov. 
*17%c| Nov. 
*1% | Nov. 


.| Nov. 
1% |Nov. 
Nov. 


1% | Nov. 








50c. 
h$1.50|Nov. 2|*Holders of rec. Oct. 17 


2 
2 
Nov. 2/*Holders o 
1 
1 
1 


2 
2 
Nov. 2 
1 
1 
1 
2 


10c.|Dec. 12 


*134 
*18%{¢)Oct. 31) 
*40c.jOct. 31 


Books Closed. 
Days Industee. 





2|*Holders of rec. Oct. 23 
Holders of rec. Oct. 19 


Holders of rec. Oct. 14 
*Holders of rec. Nov. 20 
1|*Holders of rec. Oct. 15 
5| Holders of rec. Nov. 1a 
1 


2 

. 2| Holders of rec. Oct. 19 
1 
1 


*50c.|.Nov. 2|*Holders of rec. Oct. 19 
*§62\%ci|Nov. 2|*Holders of rec. Oct. 15 


Feb1°32|*Hoi4. of rec. Jan. 14 2 
*$1.75|Jan2°32|*Holders of rec. Dec. 
®$1.50| Ja 15°32|*Hoid. of rec. Jan. 2 3 


Holders of rec. Oct. 20a 
1} Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. 

rec. 
rec. 


20 
20 
- 20 
10 


299: 


*Holders o 16 
*Holders of rec. 16 
*Holders of rec. 16 
Holders of rec. Nov. 1 
Holders of rec. Oct. 20 


ov. 


299 


2 


1 
Dec. 1)*Holders of rec. Nov. 6 
1 


*Holders of rec. Oct. 15 
Holders of ree. Oct. 30a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20 


*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 20 
Holders of rec. Nov. 14a 
*Holders of rec. Oct. 


1 
Nov. 2/*Holders of rec. Oct. 26 
Dec. 31|*Holders of rec. Dec. 30 
$1 Nov. 16 


Holders of rec. Nov. 5 
Holders of rec. Oct. 21 





2 
°62 46) Dec. Hk Holders of rec. Nov. 18 


“Holders of rec. Oct. 15 
*Holders of rec. Oct. 20 
*Holders of rec. Sept. 18 
Holders of rec. Oct. 20a 





2 
*50c.|Jn 10’32 *Holders of rec. Dec. 31 











Jackson & Curtis Secur. Corp., pt. (qu.)-\*$1.50|Nov. 1|*Holders of rec. Oct. 15 | Pittsburgh Plate Glass (quar.)...----.- *25e.| Dec. 31|*Holders of rec. Dee. 10 
Jantzen Knitting, com. (quar.)..__---- *15c.)Nov. 1]*Holders of rec. Oct. 15 | Pittsburgh United C , pref. (quar.)-.| 134 |Nov. 2) Holders of rec. Oct. 10a 
Preferred (quar.).-.-_-.....---.-.. *1% |Dec. 1]*Holders of rec. Nov. 25 Planters Realty, pref. mentniy)" canines 5/8 1-3c.|Nov. 1] Holders of rec. Oct. 25 
Kajamasoo Vesstable F Parchment (qu.)-| *15c.!Dec. 31|*Holders of ree. Dec. 21 | Pogue (H. & 8.) Co., of pref. (quar. am *144 |Nov. 1)*Holders of rec. Oct. 15 

Kaufmann Dept. Stores com. (quar.).. 250. Oct. 28] Holders of rec. Oct. 10a | Port Huron Sulphite & Paper---------- 15¢.|Nov. 1) Holders of rec. Oct. 15 
Kayser (Julius) & Co. (quar.)----- rut ‘Nov. 2] Holders of rec. Oct. 15a | Process Corp (quar.)-.--------------- *5c.|Nov. 2|*Holders of rec. Oct. 22 
Kemper Thomas Co., com. (quar.).-.- “The. Jn 1°32|*Holders of rec. Dec. 20 | Procter & Gamble Co., com. (quar.)--..| 60¢.)Nov. 14) Holders of rec. Oct. 24a 

Preferred (quar.)......-.-----.---. 1% Dec. 1|*Holders of rec. Nov. 20 | Prudence Co., Inc., pref., series of 1926.| 3% |Nov. 2) Holders of rec. Oct. 10 
Klein (D. Emil) Co., common (quar.)-- 5e.|Jan. 2\|*Holders of rec. Dec. 21 | Public Utility Investing, pret. (quar.) . . | *$1.25)Nov. 2/*Holders of rec. Sept. 30 

Preferred (quar.)......-.--------.- eine Nov. 2]*Holders of rec. Oct. 21 | Pullman, Inc. (quar.)----------------- 75¢.|Nov. 16} Holders of rec. Oct. 24a 
Knudson Creamery, cl. A & B (qu.)---- 37 He Nov. 20]*Holders of rec. Oct. 31 | Quaker Oats, pref. (quar.)------------ *1%4 |Nov. 30/*Holders of rec. Nov. 2 
Kress (8S. H.) & Co., com. (quar.)...-- 5e.|Nov. 2| Holders of ree. Oct. 9a | Railway Equip. & Realty, Ist pref. (qu.)|*37}sc,Dec. 1)*Holders of rec. Nov. 1 
Common (extra).......--.......... am Nov. 2] Holders of ree. Oct. 9q | Randall Co., class A (quar.).....-.----- *50c.|Nov. 1/*Holders of rec. Oct. 25 
Special preferred (quar.)..-.-.------ *15e.|Nov. 2|*Holders of rec. Oct. 9 mrmene < Concrete Pile, pref. (quar.)--| *75c.|Nov. 2|*Holders of rec. Oct. 20 
Kroger eens & tele, com. (quar.)-| 25c.|Dec. 1| Holders of ree. Nov. 10a Reed (C A.) Co., class A (quar.).......| 50¢.|Nov. 1/ Holders of rec. Oct. 21 
Second preferred (quar.).........-.. *1% |Nov. 2]*Holders of ree. Oct. 20 | _ Class B.-......----.-------------- 12%c|Nov. 1} Holders of rec. Oct. 21 
6% first preferred pF Ra BO Nib 1% |Jan2°32| Holders of rec. Dec. 19 Republic Service, pref. (quar.)..-...-.|*$1.50)Nov. 2|*Holders of rec. Oct. 15 
7% second preferred (quar.).......- 1% |Feb1°32| Holders of rec. Jan. 20 | Revere Copper & Brass, pref. (quar.)...| 134 |Nov. 2) Holders of rec. Oct. 10a 
Lake Shore Mines (quar.).-----.------ 50c.|Dec. 15| Holders of rec. Dec. 1 | Rich lee Cream (quar.)......--..---.| *50¢.|Nov. 1|*Holders of rec. Oct. 15 
eset Th iy Se RII 60c.|Dec. 15| Holders of rec. Dec. 1 | Rich’s, Inc., com. (quar.)-.--...-- ----| *30c./Nov. 16|]*Holders of rec. Nov. 2 
Landis Machine, com. (quar.)...-.---- 75c,|Nov. 15| Holders of rec. Nov. 5 614% preferred (quar.)_......-.-..- *1% |Dec. 30)/*Holders of rec. Dec. 15 
Preferred (quar.)......-.---------- *1% |Dec. 15|*Holders of rec. Dec. Riverside Cement, lst pref. (quar.)..--- *$1.50)Nov. 1)/*Holders of rec. Oct. 15 
Lane Bryant, Inc., 7% pref. (quar.)...| 1%|Nov- 1| Holders of rec. Oct. 15 | Roos Bros. (quar.).......-..--..-.-.-| *%10¢.|Nov. 1|*Hoiders of rec. Oct. 15 
Lawbeek Corp... pref. (quar.)....._._..] 1% |Nov. 2|*Holders of rec. Oct. 21 | Rose's 5-10-25e. Stores, pref. (quar.)...| *1%4 |Nov. “oo of rec. Oct. 20 
(F. & R.) & Co., pref. (quar.)--| *1% |Nov. 1]*Holders of rec. Oct. 20 Russell Motor Car, Ltd., com. (quar.)-- 75¢c.|Nov. 2| Holders of rec. Oct. 20 
Lefcourt Realty, com. (quar.)-.....--- *40c.| Nov. 16|*Holders of rec. Nov. 5 RO SOUP on i necannsonks 1% |Nov. 2] Holders of rec. Oct. 20 
Lerner Stores Corp., 614% pref. (quar.)-| 154 |Nov. 1] Holders of rec. Oct. 23 | Ruud Manufacturing common (quar.)-.| *50¢ |Nov 1/*Holders of ree Oct. 20 
Products, 7% pref. (quar.).._|*62}<c|Janl 32|*Holders of ree. Dee. 15 | Ryerson (Joseph T.) & Son, Inc. (quar.) | *30c|Nov  1)*Holders of rec. Oct. 19 
7% preferred (quar.)................ *62 kel Aprl’32|*Holds. of ree.Mar 15°32 | 8%. Joseph Lead Co. (quar.)_---....--- 25c.|Dec. 21! Dec. 11 to Deo. 2! 
Lincoln Printing, common (quar.)_.---- 50c.|Nov. 2| Holders of rec. Oct. 24 | St. Lawrence Flour Mills, pref. (quar.)..| 124 |Nov. 2) Holders of rec. Oct. 20 
Preferred (quar.)._..___ 87\%clNov. 2| Holders of rec. Oct. 24 St. Louis Screw & Bolt, pref. (quar.)_.._] 134 |Nov. 1] Holders of rec. Oct. 26 
Lindsay (C. W.) & Co., Ltd., com. (qu.)| 25¢./Dec. 1| Holders of rec. Nov. 15 | Salt Creek Producers Assn. (quar.)....- 25e.|Nov. 2] Holders of rec. Oct. 15a 
6 4 Mo preferred (quar.)_.........._. 1% |Dec. 1| Holders of rec. Nov. 15 | San Francisco Rem. Loan Assn. (quar.)_|*87<c|Dec. 31|*Holders of rec. Dec. 15 
Link-Belt Co., common quar. pansies. Bae S. : Nov.15 to Nov. 30 nS petit sears iia --------| *87 4c} Mar. 31|*Hold. of rec. Mar.15 °32 
6%% preferred (quar.)_......_..... 1% |Jan2°32| Holders of rec. Dec. 15 | Savage Arms, 2nd pref. (quar.)_.......| *1}4 |Nov. 16|*Holders of rec. Nov 32 
Liquid Carbonie Corp. (quar.)..------| 50c.|Nov. 1| Holders of rec. Qct. 20a | Savannah Sugar Refg., com. (quar.)....| *114 |Nov. 2|*Holders of rec. Oct. 15 
Lock Joint Pipe Co., com. (monthly)..| %67¢.|Oct. 31|*Holders of rec. — 31 pe OO" ee ae *1%% |Nov. 2|*Holders of rec. Oct. 15 
Commu: (monthly)...-.........-..| %67c.'Nov. 30|*Holders of rec. Nov. 30 | Schumacher Wall Board, pref. (quar.)..-| *50c.|Nov. 15|*Holders of ree. Nov. 5 
Common (monthly). ......------2-.| %87¢e.,Dec. 31/*Holdere ui vec. Dec. 3! Scott Paper, pref. A (quar.).....-.....| 1% Nov. 1} Holders of rec. Oct. 16 
Ne ys eee eeesoe Fl Dec. 81) *Hvidere of ree. Dec. 31 6% preferred B (quar.)-.-......-..| 1% |Nov Holders of rec. Oct. 16 
Loew’s Boston Theatres (quar.)________ *15c.\.Nov. 2]*Holders of rec. Oct. 24 | Scotten-Dillon Co. (quar.)......-.-2-- *30c.)Nov. 14|*Holders of rec. Nov. 6 
Loose-W iles Biscuit, common (quar.)...| 65c./Nov. 1] Holders of rec. Oct. 190 tI in daaminieiinnddieamras <x< *10c.|Nov. 14|*Holders of rec. Nov. 6 
emma CU 10c.|Nov. 1] Holders of rec. Oct. 19a | Seaboard Surety (quar.)......-.--.--- 1244 c| Nov. 16} Holders of rec. Oct. 31 
Lord & Taylor, 2nd. pret. (quar.)-.-.-- 2 Nov. 2) Holders of rec. Oct. 17a » Roebuck & Co. (quar.)......--- 62%c|Nov. 2] Holders of ree. Oct. 
Lucky Tiger Combination Gold Mia.— Securities Corp. General, com. (quar.)_-_| *10c./Nov. 2|*Holders of rec. Oct. 20 
Ce nr ee | *3e.|Jan2032|*Holders of rec. Jan. 10 $7 preferred (quar.)..........-....- *$1.75|Nov. 2|*Holders of rec. Oct. 20 
SST RR ooegeiimaies Mees *3c.|Ap20'32|*Holders of rec Apr. 10 $6 preferred (quar.)_..._-._-._-_-__ *$1.50|)Nov. 2|*Holders of rec. Oct. 20 
Lunkenheimer Co., pret. (q yuar.) ht a tal *1% |Jan 1'32|*Holders of rec. Dec. 22 Seeman Brothers, Inc., com. (quar.)_-.- 75c.|Nov. 1] Holders of rec. Oct. 15 
Lyon Metal Products, pref. (quar.)_____ *114 |Nov. 1!*Holders of rec. Oct. 20 Selby Shoe, common (quar.).-......_.- 35c.|Nov. 1} Holders of rec. Oct. 20 
M-A-C Plan, Ine., pref. (quar.)..-....- *30c.|Nov. 1|*Holders of rec. Oct. 15 Ne eee 1% |Nov. 1] Holders of rec. Oct. 20 
MacKinnon Steel, pret (quar.)........ 1% |Nov. 2) Holders of rec. Oct. 15 Selfridge Provincial Stores, Ltd.— 
Macy (R. H.) & Co., com. (quar.) _.... 75c.|Nov. 16) Holders of rec. Oct. 234 Amer. dep. rcts. for ord. shares___-_-- *w2\;|Dec. 7|*Holders of rec. Nov. 13 
Magnin (I.) & Co., 6% pref. cqene. )...-] *13% | Nov. 15)*Holders of rec. Nov. 15 | Service Stations, Ltd., pf.&pf.A (quar.)}| 1'< |Nov. 1] Holders of rec. Oct. 15 
Managed Investments (stock div.).._.. *e2% |Nov. 2/*Holders of rec. Oct. 10 | Seton Leather (quar.)......---.-.---- *25c.;,Nov. 2|*Holders of rec. Oct. 16 
Marathon Razor Blade, Inc. pL *314¢c.|Nov. 15|*Holders of rec. Nov. 1 Sharp & Dohme. Inc., pref. A (quar.)...| 87c}Nov. 1| Holders of rec. Oct. 16a 
PE cobndichaind nodwsene -..| *344¢.|Dec. 15|*Holders of rec. De:. 1 Silver (Isaac) & Bros., Vg (quar.).-.-- * Nov. 1|*Holders of rec. Oct. 19 
Maytag Company, Ist pref. (quar.).-.-| $1.50|Nov. 2| Holders of rec. Oct. 16a | Simpson (Robt.) Co., pref. -...-...-.-- Nov. 1} Holders of ree. Oct. 15 
NO Cn weda 75c.|Nov. 2| Holders of rec. Oct. 16g | Simpson's, Ltd., 6! 2% pref. (quar.)_...| 1% |Nov. 2] Holders of rec. Oct. 214 
McCall Corporation (quar.)_....._.___ 62‘4c]Nov. 2] Holders of rec. Oct. 20a | Sinclair Consol. ‘Oil, 8% pref. (quar.)---| 2 Nov. 14] Hoiders of rec. Oct. d3la 
MeCrory Stores, pref. (quar.)_......_- 1 Nov. 2] Holders of rec. Oct. 20q | Solvay Amer. Investment, pref. (quar.).| 1% |Nov. 16) Holders of ree. Oct. 15a 
MelIntyre-Porcupine Mines (quar.) __ __- 25¢.)}Dec. 1| Holders of rec. Nov. 2 | Spitzer Properties Inc., 6% pref. (qu.)-.|*37 4c|Oct. 26)*Holders of rec. Sept. 30 
McKinley Land & Lumber, pref. (quar.)| *1% |Nov. 1|*Holders of rec. Oct. 15 | Squibb (E. R.) & Sons, com. (quar.)...-| *25c.|Nov. 1)|*Holders of rec. Oct. 15 
Melville Shoe Corp., com. (quar.)--..-- ..Nov. 1| Holders of rec. Oct. 164 First preferred (quar.)-------.------ *$1.50)Nov, 1|*Holders of rec. Oct. 15 
First preferred (quar.).-...........- *} Nov. 1\*Holders of rec. Oct. 16 Standard Steel-Spring (quar.).......-- *50c.|Dec, 31|*Holders of rec. Dec. 20 
Second prefered (quar. Te SR ae aS *7\%c*|Nov. 1\|*Holders of rec. Oct. 16 Stanley Works, preferred (quar.) -.---- *37 4c) Nov. 16)*Holders of rec. Nov. 7 
Merchants Refrigerating, pref. (quar.)..| *1% |Nov. 2|*Holders of rec. Oct. 21 Steel Co. of Canada, com. & pref. (qu.).-| 43%{c]/Nov. 2] Holders of rec. Oct. 7 
Merck Corporation, pref. (quar.)._..__- Jan2°32| Hoiders of rec. Dee. 17 | Stein (A.) & Co., common (quar.)-_.-.-- .| Nov. 16] Holders of ree. Oct. 30 
Metal & Thermit Corp. (quar.) _._____- *1% |Nov. 1]*Holders of ree. Oct. 20 Stix. Baer & Fuller. pref (quar.)_.....- 443% c|Deo. 31|*Holders of rec. Des. 15 
Metropolitan Industries— Storkline Furniture, pref. (quar.)_---_- *25c.)Nov. 1)*Holders of rec. Oct. 20 
Allotment certificates (quar.)......_- *75c.|Nov. 1|*Holders of rec. Oct. 20 Stott Briquette, Inc., pref. (quar.).._-.- *50c.|Nov. 1|*Holders of rec. Oct. 20 
Meyer-Blanke Co., common (quar.)....| ¢15e.| Nov. 15|*Holders of rec. Nov. § | Superior Porti. Cement, cl. A (mthly)../*27}c)/Nov. 1)*Holders of rec. Oct. 23 
Mickelberry’ 8 Food Product— Sweets Co. of America (quar.)......... 5c.|Nov. 2} Holders of rec. Oct. 154 
Common (payable in com. stock)__..| °’24 |Nov 16|*Holdere of rec. Nov. 2 Swift International (extra) _.........-- $1 |Nov.14| Holders of rece. Oct. 15 
Minnesota vem | Can, pref. (quar.)....| *1%{ |Nov. 1|*Holdere of reo. Oct. 20 | Tech-Hughes Gold Mines, Ltd., (quar.)} 150.|,Nov. 2} Oct. 18 to Nov. 1 
PEED BE Do wenctbacececucees 1% |Feb1'32| Hold. of rec. Jan. 20°32 Bichonedscoveecabecsoceanasenn 5ce.|Nov. 2; Oct. 18 to Nov. 1 
Miss. Valley Utilities Investment— Telautograph Corp. (quar.)..-.--..--- 35c.|Nov. 2) Holders of rec. Oct. 15a 
$6 prior lien, pref. (quar.)..........-. $1.50|Nov. 2) Holders of rec. Oct. 15 Telephone Invest. Corp. (monthly)_..-| *20c.;Nov. 1|*Holders of rec. Oct. 20 
Modine Mfg., com. (quar.).....-.--.. *50c.;Nov. 1/|*Holders of rec. Oct. 20 | Thatcher Mfg., conv. pref. (quar.)....| 90c.|)Nov. 15) Holders of rec. Nov. 6a 
ii ten aaa aie 25c.)Nov. 28] Holders of rec. Oct. 31 Thompson Products. Ine.. pref. (quar.)_| *1% |Dec. 1)*Hoiders of ree. Nov. 20 
Mortgage Corp. of Nova Scotia (quar.)..] *1% |Nov. 2)*Holders of rec. Oct. 24 | Tide Water Oil, pref. i ibenbuidliens 1% |Nov. 16] Holders of rec. Oct. 174 
Muirheads Cafeterias, pref. (quar.)....| 25c.)Nov. 1| Holders of rec. Oct. 15 | Tobacco Products Corp., class A (quar.)| _20c.|Nov. 16] Holders of rec. Oct. 26a 
Munsingwear Corp., com. (quar.).---- 50c.|Dec. 1] Holders of rec. Nov. 16a | Tuns Sol Lamp Works, com. (quar.)..--| *25e.|Nov. 1|*Holders of ree. Oct. 20 
Muskogee Co., 6% pref. (quar.)...-.-- 1% |Dec. 1] Holders of rec. Nov. 20 PN GUNES co wnctencecencerss *75c.;,Nov. 1|/*Holders of rec. Oct. 20 
Nash Motors Co., com. (quar.)_...-.-.. 50c.|Nov. 2] Holders of rec. Oct. 20a |} Twelfth Street Store of Ills., pref. (qu.)_| *25c.;Nov. 1|)*Holders of rec. Oct. 23 
National Carbon, pref. (quar.)-.--.---- 2 |Nov. 2) Holders of rec. Oct. Union Oil Associates (quar.)......---- *50c. |Nov. 10,*Holders of ree. Oct. 17 
National Casket. com........-.-...-- *$2  |Nov. 14|*Holders of rec. Oct. 29 | Union Ot} Co. (quar.)_...--..-------- 50c. |Nov. 10; Holders of ree. Oct. 174 
Nationa] Dairy Products, com. “(quar. )--| 65c.'Jan. 2) Holders of rec. Dec. 3q United Biscuit of Amer., com. (quar.)..| 50c.;Dec. 1) Holders of rec. Nov. 16a 
Preferred A & B (quar.)--..---.---- 1% |Jan. 2] Holders of rec. Dec. 3 | _ Preferred (quar.)...............-.- 1% |Nov. 1) Holders of rec. Oct. 164 
Nat. Distillers Products com. (quar.)..| 50c.|Nov. 2) Holders of rec. Oct. 15a United Cigar Stores of Amer., — (qu.)| 1% |Nov. 2] Holders of rec. Oct. a 
National Lead, pref. A (quar.)......-..- *134 |Dec. 15|*Holders of rec. Nov. 27 United Piece Dye Works, com. (quar.)..| 50¢.|Nov. 1) Holders of rec. Oct. 154 
Preferred B (GUS?P.) -.<.. 2 ccc cncccsce 1% |Nov. 2] Holders of ree. Oct. 164 Preferred (quar.) 1% |Jan1'32| Holders of ree. Dee. 194 
National Refining com. (quar.)-. ---.-- *12}¢cl Nov. 15'*Holders of rec. Nov. 1 United Profit Corp., pref....-. 50c.iOct. 31! Holders of rec. Sept. 30a 
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inibbanens om, | When Books Closed. The New York ‘Times’ publishes regularly each week 
sini ae Te a nigger acore returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). i i 
United Verde txtension Mining (quar.).| 250.|Nov. 2) Holders of reo. Oct. 2a not members of the New York Clearing House. The Public 
0.8. & Brith Inserantional Co— ee SORE Gee ener oe National Bank & Trust Co. and Manufacturers Trust Co., 
oe Breferred (quar. ereeenaneres 75e. Nov. 2| Holders of rec. Oct. 15 having been admitted to membership in the New York 
'° n urs oo r e of rec. . ° ° ° 
Gated States Pipe a ray. ee ae “toe. 32033 Holders of reo. Deo! 3a Clearing House Association on Dee. 11 1930, now report 
PT Pd abeatidtiwmuaiad .|Jn20° olders of réc. ° a ; ; 
Outen ce A ee RE ae Poo ba weekly to the Association and the returns of these two banks 
vay &} Industrial se.. pref. Ao | be 37 ie. Nov. 20 Holders of rec. Oct. 31 are therefore no longer shown below. The following are 
ng, preferred (quar.)-.- , ere of rec. a 4 
Vireinia-Carolina Ghem Prion tt Cad) | Lot [Dee, | Holders of ree, Nov. 16a | the figures for the week ending Oct. 17: 
Vulcan Detinning, com. (quar.)......- 1 Jan. 20; Holders of rec. Jan. 7a 
Preferred a. ihe, ns Tepe iN — = a hdeee Pe — — = INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
w ~ wy ‘hesan oe ‘& Go. bret. Gaunt J on” lalev. 3 + Holders a Oct 15 BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 17 1931. 
estehester First Nationa) Corp | Lae tee *Holders of rec. June 
West Va. Pulp & Paper, 6% pref. (quar.) 1% |Nov. 16) Holders of roc. Nov. 2 NATIONAL BANKS—AVERAGE FIGURES. 
Wormstns shee Glcaa:aas-| ofttaee il got tx: gem 3 
ec com. (qu.) - 4c . ers of rec é 
Preferred (quar.) - . ---------| 62%¢|Oct. 31| Holders of rec. Sept. 30a Denes | ete, Peet eee 
Weston (Geo.), Ltd., pref. (quar.)------ 1% |Nov. 2] Holders of rec. Oct. 20 Pmtiner Man : Fe mg \N. Y.and)\Banks and) — Gross 
Wilcox-Rich Corp., class B (quar.)....| 15¢.|Oct. 31| Holders of rec. Oct. 20a noes 8. ‘ank Notes) Elsewhere.|Trust Cos.| Depostis. 
Wil-Low Cafeterias, conv. pref. (quar.)_| $1 Nov. 2) Holders of rec. Oct. 20a 
win & Baumer Candle, com. (quar.)--_- ., 100.|Nov. 16 -tolders of rec. Nov. 2 aresnenes $ $ $ $ $ $ 
Winsted Hesiory, come (cauat,)--------]"U3 "(Nov TlsHolders of rec. Oct, 16 | Grace National.| 18,252,027| 2,300] 76,596] 1,605,293] 1,141,111] 16,034,505 
_— Cia 0 2 Ges CREE) cmgoace a i ol a < rec. awe: a Brooklyn— 
tite «- nite iP ahonewemnee cme Nov. olders of rec. Nov. 
Wrigley (Win.) Je. Go’ (monthly) 222 aha tikee |S) Matieeot con Gee. 208 PeoplesNational| 6,650,000] 5,000] 167,000] 453,000} 62,000] 6,730,000 
bal ge (Rudolph) Oot % pi. pf. ctw ®15¢ |Jan1°32|*Holders of rec. Dec. 
preferred (quar.)...............| *13¢ |Aprl’32|*Hold. of rec. Mar. 10°33 
7 fo Dreterred (quar.)...-.-.-.------| *15¢ |July1°32/*Hold. of reo. J’ne 19°83 TRUST COMPANIES—AVERAGE FIGURES. 
* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not untii further notice. Loans, Res. Dep., | Dep. Other 
t The New York Curb Exchange Association has ruled that stock will not be quoted Disc. and Cash. N.Y.and | Banks and Gross 
ex-dividend on this date and not untii further notice. Invest. Elsewhere. | Trust Cos. | Depostts. 
@ Transfer books not siosed for this dividend. Ma $ Ps : $ $ 
é Correction. ¢ Payable in stock. Empire. .-.......-- 72,353,400] *3,657,700| 10,099,600} 2,618,900] 73,654,400 
/ Payable in common stock. g Payable in scrip. 4 On accounts of accumulated | Federation. _.....-. 14,786,204 104,465 859,416 176,461] 12,836,120 
dividends. § Payable in preferred stock. ~ eeepiparamepee 19,653,500] *2,495,700] 2,517,000] 371,400] 20,255,600 
k Blue Ridge Corp. dividend is 1-32d share com. stock for each share pref. United States...-.. 69,418,673] 7,200,000] 16,683,221} ____.. 63 ,950 ,932 
Ay yy we gh div. is payable 1-40 sh. =. out fan desiring Br. 
cash per share) must notify company on or before Ee : 
in central West Publle Service com. A dividend optional, ether 37 46. cash or 234% | Kings Gounty.--..-| 26,630,279] 1,891,596] -3:372:240] ------| 26;168/204 
D Midwest States Utilities, class A div. is 1-50th share class A stock. Bayonne, N. J.— 
¢ Art Metal Works stock dividend is one share for each 50 shares held. Mechanies- --...---. 7,914,158 172,612 718,935 257,572{ 7,807,790 


r8S.H. Kress & Co. extra div. on the com. stock is payable in special pref. stock. 

8 Amer. Cities Power & Light, class A dividend, will be paid 1-32d share class B 
stock unless holder notifies company on or before Oct. 15 of his desire to take cash. 

t Brazilian Traction Light & Power div. is payable in Canadian funds. 

u Western Continental Utilities class A dividend will be paid in cash uniess holder 
ry company of his desire to take class A stock—1-40th share—prior to Nov. 

0 Public Utilities Securities Corp. dividend is optional either cash or 1-20th share 
Utilities Power & Light Corp. common stock, 

@w Less deduction for expenses of depositary . 

aa Middie West Utilities conv. pref. dividend payable either $1.50 cash or 3-80ths 

common stock. 

bd Associated Gas & Elec. ciass A dividend will be paid 1-50th share class A stock 
unless holder notifies company on or before Oct. 10 of his desire to take 1-200th share 
of $5 pref. instead. The $4 pref. is payable 1-70th share of $5 pref. unless holder 
notifies company of his desire to take cash, $1. 




















* Includes amount with Federal Reserve as follows: Empire, $2,216,800; Fulton 
$2,358,500. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 











Weekly Return of New York City Clearing House.— 


Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dae. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,555,900 to surplus and undivided profits, $189,382,000 
to the net demand deposits and $95,347,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 17 1931. 























*Surplus and| Ne Demand Time 
Clearing House * Captial. Undtotded Depostts, Depostts, 
Members. Profits. Average, Average. 
$ 3 $ g 

Bank of N Y & Trust Co. 6,000 ,000 14,409,400 75,397 ,000 12,849,000 
Bk of Manhattan Tr Co- 22,250,000 50,804,200 254,299,000 46,132,000 
Bank of Am Nat Assn... 36,775,300 32,989,300 112,495,000 47,530,000 
National City Bank...-| 110,000,000) 116.616,500} a983,930,000} 186,852,000 
Chemical B & Tr Co_.--. 21,000,000 44,799,500 212,011,000 28,531,000 
Guaranty Trust Co.-..-.-. 90,000,000} 208,454,600) 6825,659.000 98,395,000 
Chat Phen N B & Tr Co. 16,200 ,000 16 ,077 ,800 112,437,000 25,937,000 
Cent HanoverB&TrCo!} 21,000,000} 84 '303,000] 434.438:000] 78:707:000 
Corn Exch Bank Tr Co. - 15,000 ,000 32,645,900 186,658 ,000 30,907 ,000 
First National Bank---- 10,000,000] 118,185,800 302,350,000 17,362,000 
Irving Trust Co...--.-.-. 50,000 ,000 75,459,400 363,812,000 60,512,000 
Continental Bk & Tr Co. 4 ‘000.000 6,754,200 20 ,662 ,000 4,493 ,000 
Chase National Bank...| 148,000,000} 178,145,600)c1,134,617,000| 152,377,000 
Fifth Avenue Bank-...-- 500 ,000 3,861,300 28,716,000 2,922,000 
Bankers Trust Co-.----- 25,000°000 87,875,600! d433,242,000 74,938,000 
Title Guar & Trust Co-. 10,000,000 24,370,600 36,326,000 2,093 ,000 
Marine Midland Tr Co-.. 10,000 ,000 9,734,300 44,756 000 5,215,600 
Lawyers Trust Co.-.-.-.-. 3,000 ,000 4,283 000 14,858,000 1,769,000 
New York Trust Co-..-.-. 12,500,000 35,618,200 184,283,000 31,832,000 
Com’! Nat Bank & Tr Co 7.000 ,000 10,211,600 42,380,000 4,050 ,000 
Harriman Nat Bk & Tr-.- 2,000 ,000 2°640,200 26,904,000 4,295,000 
Public Nat Bk & Tr Co. 8,250,000 13,734,600 35,519,000 30,717,060 
Manufacturers Trust Co 27,500,000 24,821,300 153,863,000 64 630,000 
Amer Express Bk & Tr. 10 600,000 5,531,700 13,605,000 4,251,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,369 ,000 5,141,000 

Totals... ce<cccece -«| 666,475,300!1 ,203,064,700' 6,035,586 ,000'1,022,437 ,000 





* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust com- 


panies, Sept. 30 1931 


Includes deposits in foreign branches: 


243,000; (d) $32,426,000. 


(a) $235,211,000; (>) $64,610,000; (c) $61,- 


—— 














Week Ended | Changes from| Week Ended | Week Ended 
Oct. 21 Pri Oct. 14 ap 
1931. Week. 1931. 1931. 
$ 3 

Ce 5 = eoeawee 93,875,000; Unchanged 93,875,000 93,875,000 
Surplus and profits_..... 86,886,000 +31,000} 86,855,000] 86,753,000 
Loans, disc'ts & invest’ts_| 970,567,000} 4,628,000} 975,195,000} 995,527,000 
Individual deposits. ..... 623,639,000; +26,600,000} 600,039,000] 611,409,000 
Due to banks-.......... 105,831,000} 4,085,000} 154,916,000} 171,013,000 
Time deposite_......-.- 251,999,000 —612,000} 252,611,000} 256,039,000 
United States d ite... , 360, —1,863,000} . 7,223,000 8,278,000 
Exchanges for Clg. House 18,906.000} +2,841,000 16,065,000 28,515,000 
Due from other banks_..| 105,735,000} + 11,985 000 93,750,000] 101,037,000 
Res’ve in legal deposit’ies} 190,374,000} + 2,887,000 97,487,000 95,105,000 
Cam 18 GAGE... casccosce 12,123,000} +2,265,000 9,858 000 8,879,000 
Res’ve in excess in F.R.Bk 25,098,000| +2,612,000 22,486 ,000 19,314,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 





posits, all to be kept with the Federal Reserve Bank. 
in Vaults’ is not a part of legal reserve. 


For tr 


‘Cash 
ust com- 


panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
This practice is continued. 


below requirements. 




















Week Ended | Changes from | Week Ended | Week Ended 

Oct. 17 Prevtous Oct. 10 Oa. 3. 

1931. Week. 1931. 1931. 

$ $ .3 ¥ 

Canttel. ocancccaaocovees 78,052,000} Unchanged 78,052,000 82,452,000 
Surplus and profits... .- 243,055,000 —163,000} 242,892,000) 255,292,000 
Loans, discts. and invest_/|1,352,147,000} —22,751,000/1 374,898,000 1,450,402,000 
Exch tor Clearing House. 26,144,000} —2,552,000) 28,696,000} 32,086,000 
Due from banks......-- 98,991,000 +11,126| 87,865,000] 97,298,000 
Bank deposite.........- 164,655,000 +-57,000! 160,598,000} 182,921,000 
Individua! deposits ...... 668,748,000; 3,519,000 oe 267,000] 715,982,000 
Tie GOO. .cacascsee 342,841,000] —14,707,000; 357, 548,000} 390,131.000 
Tota! deposits.._....... 1,176,244, ‘000 —14,142 '000)1, 190, 385, 000)1, , 289,034,000 
Reserve with F.R.Bank_| 107,806,000 +1,604,000' 105,202,000! 109.213,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 22, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Aceounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2682, being the first item in our department of ‘Current Events and Discussions. 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 21 1931. 














Oct, 21 1931.\Oct. 14 1931!. Oct. 7 1931. | Sept. 30 1931.|Seps. 23 1931.| Seps. 16 1931.| Sept. 9 1931 |Seps. 2 1931. Oct. 22 1930. 
RESOURCES. $ $ $ $ 3 $ 3 $ 3 
Gold with Federal Reserve agents--.-..-.- 1,537,885,000)1,653,575,000) 1.863.400, 000 | 1,927.710,000'2, 156,539.000| 2,225, 948.000/2, 190.648,000/2,164.613,000 1,571,706,000 
Gold redemption fund with U. 8. Treas_| 68,127,000) 57,028,000) 45,650,000) 39,753,000} 31,824,000] 29.882.000) 29.731, 29.889.000| 34,771,000 
Gold held exclusively agst. 


F id 
Gold settlement fund with F. R. Board 339,691,000 385,316,000 389,178,000) 432,865, 419.228.000 


204, 


’ 608,012, "710,603 ,000| 1,909,050, 000! 1,967,463,000'2, 188,363,000| 2,255,830, 000|2.220.379.000|2, 194,602.000) 1,606,477,000 
R.. notes|1,606,012, 00011,710.603,000 967 .463.000 ol 430°354,000| 516,204,000 






































Gold and gold certificates held by banks.| 818,414,000] 736,925,000] 742,584,000, 725,084,000) 749.892.000| 797,044,000) 830.439.000} 840,104,000) 893,878,000 
Total gold reserves... .. ore tig Ae 2,764,117,000|2,836,014,000/3,036,950,000/3, 138, 181,000'3,327,433,000|3.485,739.000|3.470.046 .000|3,464.960,000| 3,016,559,000 
Reserves other than PES onkeos caebwas 163,277,000] 157,786,000) 156,198,000) 162,364,000} 164,113,000) 162.061. 158.717.000| 167,058,000) 151,724,000 
Total reserves... .- icc Pea ee 2,927,394,000 2,993,806,000|3, 193, 148,000 |3,300,545,000/3,491,546,000/ 3,647 .800.000|3,628.763.000/3,632,918.000) 3, 168,283,000 
— RA ELIA .--| 69,149,000) 63,838,000| 67,016,000! 70,774,000! 71,110,000) 72.002. 67.891.000| 71,170,000} 70,690,000 

B counted: 

Secured by U. S. Govt. obligations...| 300,064,000) 298,457,000} 230,928,000} 132.951,000) 142,845,000) 111.150. 113,123,000} 107.959.000) 70,259,000 
Other Dilte discounted_...........-- 398,247,000) 329,122, 232,465,000} 194,974,000} 166,982,000] 151,844. 147.109.0006} 149.326,000} 121,725,000 
Total bills discounted_...........-.- 698,311,000, 627,579,000, 463,393,000} 327,925,000} 309,827,000| 262.994.0u0| 260.232.00:| 257,285,000) 191,984,000 

Bille boughs in open Market. .........-- 769,066,000; 730,407,000] 581,356,000) 468,527,000 243,189, 217.770.000| 197.788.000| 197,868,000! 176,590,000 
. 8. Government securi "4 : 

WOM, «oo cananccce a ssi 316,470,000! 317,734,000| 327,682,000; 309,185,000) 284,335,000} 277.009.000| 22.027.000| 293.137,000) 38,840,000 
Treasury notes............... _...-| 22,828,000} 18,962,000) 18,978,000) 18,962,000) 18,962,000 —— 18.962,000| 18,973,000} 283,717,000 
Cota Treasury Oortifleates.--------| <=- 255-555) $90,796,000 301.685,000| 414,198,000] 434,688,000! 432:487.00u| 117.076.000| 416,008,000| 279,472,006 
Total U. 8. Government securities...| 727,004,000| 727,431,000) 738,345,000) 742,345,000, 737,.985,000| 742,458,000 728.065,J00| 728,108,000) 602,029,000 

securities ..-.- _ se ochagprerrearnat 30,017,000} 19,026,000} 13,355,000} 14,405,000} 14,805,000) 15.342,u00 6.267 .000 6,252,000 6,297,000 

Foreign loans on gold.....- set lod Spadina sigh?" edicnmaaeasbiia 4,768,000 4,768,000) -...-.-- Sa Ee Skate pee, BL RIOR Bei Soe aa, Se 
Total bills and securities -.--- pelican 2,224,398,000/2, 104,443,000! 1,801,217.000/ 1,557,970,000) 1,305, 806,000) 1.238.564 .000/1,192.352.000/1.189.513,000) 976,900,000 
Due from anton AE RE OE 8,760,000 8,762,000 8,748,006 8,752,000 8,752,000 8.743. 10.746.000} 17.913.000 2,159,000 
Federal Reserve notes of other banks..| 16,931,000} 17,995,000; 16,849,000! 16,996,000| 17,906,000; 17.110.000} 14,794,000} 14.622.000| 1 000 
Unecollected items...._.. AE EROS 483,455,000| 637,436,000! 519,010,000! 478,913,000} 461,276.000} 601,804.00u| 440.305.000} 445.260,000| 586,317,000 
Bank premises_........_. Si dia gle 59,382,000; 59,310,000! 59,225,000) 59,225.000) 59,221,000) 59,220, 59,109.000! 59.086,000} 59,631,000 
All other resources..........--.--..-- 37,633,000; 40,906,000} 39,815,000} 36,359,000} 34,230.000} 33,508.000| 35,104.000) 33,933,000) 13,774,000 
Total resources_......--.....------ 5,827, 102,000!5, 926,490,000! 5.705,028,000|5,529, 534,000] 5,449,847 ,000/ 5,678,751,00U|5,449,064,000|5.464,415,000 | 4,896.634,000 

LIABILITIES. 

F. R. notes in actual cireulation.--.--- 2,383,362,000|2,321,817,000)2, 269,989,000 |2,097,793,006/2,045,005,000|2,005,896,000)2,010,322,000/1,958,203,000) 1.368,512,000 
M ember banks—reserve account... _- 2,275,506 ,000|2,223,023,000| 2,277 ,429,000/2,363,584,00G/2,279,545,000|3,417.712, .289,756,000 2.373.917 000|2,437,09s,000 
Government 24.492,000| 27,444,000} 30,970,000} 22,243,000) 21,777,000 3,487, 30,575,000} 39.857,000; 27,581,000 

160,910,000! 231,387,000! 152,622,000} 95,135,000} 162,073,000} 197.297. 207.415, 178,136,000 5,321,000 
46,350,000! 37,487,000} 25,012,000} 25,194,000} 23,618, 27,050, 25,984, 24,871,000) 19,423,000 





2,507 ,258,000|2,519,341,000|2,486,033,000' 2,506, 156,000|2,487.013,000 wo 


478,116,000} 626,078,000; 490,224,000; 467.639,000 


000 
000 

000/2,553 .730,000'2,616,781.000| 2,489 ,420,000 
000; 431.864.000| 573,784,000 
000 
000 









































164,668,000} 165,886,000) 166,570,000' 166,759.000} 166.760,000) 166,896,000} 167,063, 167.079.000| 170,406,000 
274,636,60.| 274,636.000| 274,636,006; 274,636,000| 274,636,000) 274,636, 274.636, 274.636, 276,936,000 
19,062,000} 18,732,006; 17,576,000; 16,551,000 15,751,000} 15,873,000} 16,277,000 15,852,000; 17,576,000 
Total Mabilities..... Le ee 5,827, 102,000|5, 926,490,000) 5,705,028,000/ 5,529, 534,000|5,449,847,000| 5,678,751,000/5,449,064,000 |5,464,415,000/4,896,634,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined. .....-) 56.5% 58.5% 63.8% 73.4% 73.4% 74.9% 76.0% 75.7% 78.1% 
Ratio of total reserves to deposits and’ 
F. R. note liabilities com bined_....-.- ; 59.9% 61.8% 67.1% 71.7% 77.0% 78.4% 79.5% 794% 82.1% 
Contingent lability on bills purchased ! 
for foreign correspondents.......... 68,335,000' 40,571,000} 80,809,000) 100,118,000) 181,436,000) 233,102,000) 231,260,000) 230,004,000; 437,289,000 
— Se I ————————— 
Maturtty Distribuiton af Pills and $ $ 5 $ 3 3 3 3 $ 
Short-Tern Seeurthes— 

1-15 days bills discounted. .........-- 464,401,000} 469,637,000) 367,540,000} 245,975,000; 228,060,000} 184,324,000) 173.897.000| 171.731,000) 122,054,000 
16-30 days bills discounted. ........... 51,340,000 27,349,000 19,562,000 22,332,000 21,793,000; 24,700,000 22,942,000 9,523, 
31-60 days bills discounted..........-.. 94,234,000! 62,101,0C0| 36,942,000) 35,058,000 -950,000 103, 36,971,000! 33.053,000; 28,522,000 
61-90 days bilis discounted. _........-.-. 76,774,000 43,603,000) 25,847,000 21,868,000 20,013,000 19,415, 00 18,974,000; 23,232.000 16,589 ,000 
Over 90 days bills discounted_.......-. 11,562,000 7,474,000 5.706,G00 5,522,000 5,471,000 5,359,000 5.690.000 6,327,000 »296,000 

Total bills discounted. .......-...-. 698,311,000) 627,579,000} 463,393,000} 327,925,000} 309,827,000) 262,994,000} 260,232,000) 257,285,000) 191,984,000 

1-15 days bills bought tn open market..| 124,886,000) 123,389,000) 144,714,uU0) 119,241,000 87.629.000| 55.712.0¢ $4,361 .UUU 36,469,000 61,537,000 
16-30 days bills bought in open market.-| 103,446,000; 98,871.000| 79.619,000 60,113,000 33,663,000 3,651,000) 5,622,000 10,653,000 43,822,000 
31-60 days bills bought in open market..| 248,307,000} 231,101,000) 148,372,001; 116,763.000 48,688,000 3,099.000 3.409.000 3,794,000 435,000 
61-90 days bills bought in open Market__| 284,623,000} 269,248,000) 213,489,000; 167.987,000 72,666,000} 155,308,000; 153,896,000) 146,952,000 26,566 ,000 
Over 90 days bills bought in open market 7,804,000 7,798,000 5,162,000 4,423,000 DT «cddiideliedl.-Ssenthe<si. aanmbnened 230,000 

Total bills bought in open market_...| 769,066,000} 730,407,000} 581,356,000) 468,527,000) 243,189,000] 217,770,000} 197,788,000} 197,868,000) 176,590,000 

1-15 days U. 8. certifs. and bDillg.. —- 10,620,000 5,980,000 5.030.000 4,950,000 7,000,000 21.000.000 13.025.000 Re aang 
16-30 days U. 8. certifs. and bills. .__.. 38,836,000 35,395,000} 30.620.000 15,950,000) 10,950,000 10,950.900' 7.080.000 7.000.000 28,214,000 
31-60 days U. 8S. certifs. and billie. ._..- 135,039 ,000 61,979,000! 78.541.000 76.480,000; 76,150,000 48,.425.0U0| 55.650,000 41.900.000' 85,370,000 
61-90 days U. 8S. certifs. and bilis..___- 16,652,000; 100,823,000 95,824,000} 117.249.0000; 169,529,000} 202.054.000 91.155.000! 112.905.000; ___._____- 
Over 90 days certificates and Dilis...__. 186,559,000| 186,558,000) 181.670,000; 199,569,000 71,059,000; 163.058.0640) 259 166.000) 255,168,000; 165,888,000 

Total U. S. certificates and bills... - 387,706,000} 390,735,000} 391,685,000, 414,198,000) 434,688,000| 446,487,000} 417,076,000; 416,998,000} 279,472,000 
1-15 days Municipal warrants......... 15,000 15.000 16,000) ccncccwenn] cccceceere| ccccccccce| scccccces-| coccccccce| ---cceccce 
i es ee ek. | esehaeeuell.. -«sesenens 15,000 BERR 4 eR RR: “Se ie e a ar Bat BEPC gir eels Sete 
31-60 days municipal warrants. ._....-.- 260.000 10,000 10,000 CN ee 15.000 15.000 ne 
61-90 days municipal warrants......... 2,088,000 SERGE ~asenbekéel wabedesana 10,000 10.000 UE ° eadammeceate 47,000 
Over 90 days Municipal warrants... .... 14,000 45,000 80,000 80,000 73,000 67.000 oe. 5 ......... 
Total municipal warrants___......_- 2,377,000 2,126,000 105,000 105,000 103 ,000 92,000 67,000 52,000 47,000 
== = = = SS Oooo —SSS— 





Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent___|2,715,018,000|2,679,508,000/2,684,753,000|2,521,647,000|2,484,834,000| 2,441,877 .00u\2.408.612.000 |2.357.008,000| 1,799,114,000 
Held by Federal Reserve Bank 331,656,000} 357,691,000) 414,764,000! 423,854,000; 439,829,000) 435.981.000} 398.290.000| 398,805,000) 430,602,000 


--- ---—e| —— a ere oe -_— 


In actual circulation..-............- 2,383,362,000/2,321,817,000|2, 269,989, 000|2,097,793,000|2.045,005,000/2.005,896,000/2.010.322 000) 1,958, 203,000) 1,368,512,000 
——— — —SSS ——————S==_ Se ————S—SS= 


Collateral Held by Agent aa Securtty for) 
Notes Issued to Bank— 























By gold and gold certificates. _......_- 559,705,000! 561,595,000} 690,020,000) 649,530,000| 752,059,000; 772.418.0000; 740.818.000| 737.583.000| 449,350,000 
Gold tund—Federal Reserve Board....| 978,180,000) 1,091,980,000) 1, 173,380, 000| 1,278, 180,000 1,404,480,000) 1,453.530.000/ 1 .449.830,000) 1.427.030,000|1,122,356,000 
RF Ge PEE ow cncciccercéecsecen 1,369,840 ,000/1,258,608,000} 964,282,000) 712,450,000; 450,342,000) 302,158,000) 289,833,000) 296,694,000 »358, 
































CO ee, ee 2,907,725,000!2,912,183,000/2.827 682.009|2,640, 160,000|7,606 ,881,000|2. 528,106 0060/2. 480 481 .000|2.466,307.000| 1,918 ,064,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 21 1931 
Two Ciphers (00) omitied. 

































































Federal Reserce Bank af— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan.Ctty.| Dalias. | San Fran. 
RESOURCES. ¥ 3 $s 6 $ 3 3 $3 3 3 $ % $ 
Gold with Federal Reserve Agents! 1 ,537,885,0|109,917,0| 299,950,0)191,000,0|191,030,0) 49,170,0| 54,900,0'418,390,0| 35,105,0| 33,980,0) 31,680,0| 22,000,0/100,763,0 
Gold red’n fund with U. 8. Treas- 68,127,0| 3,903,0 17,336,0} 5,538,0| 7,192,0) 3,000,0) 3,763,0} 8,776,0; 2,433.0) 1,728, 3,187,0) 2,425,0 ,846,0 
Goid held exel. agst. F.R. notes; 1,606 ,012,0)113,820,0| 317,286,0)196,538,0)198,222,0) 52,170,0| 58,663,0/427,166,0) 37,538,0| 35,708,0| 34,867,0| 24,425,0/109,609,0 
Goldsettle’t fund with F.R.Board| 339,691,0) 17,317,0} 136,395,0| 24,457,0| 41,737,0| 15,188,0) 6,648,0| 23,309,0) 18,129,0| 11,€71,0; 13,432,0) 16,624,0) 14,784,060 
Gold and gold ctis. held by banks} 818,414,0) 41,495,0! 547,998,0) 32,924,0| 32,231,0) 4,548.0) 9,096,0) 75,269,0) 12,693,0) 5,933,0; 9,175,0| 4,285,0) 42,767,0 
Total gold reserves.......... 2,764,117,0)172,632,0] 1,001,679,0|253,919,0| 272,190,0| 71,906,0) 74,407,0|552,744,0) 68,3€0,0} 53,312,0| 57,474,0) 45,334,0/167,160,0 
Reserves other than gold_.-....- 163,277,0} 20,C48,0 38,920,0} 10,968,0) 13,268,0} 8,440,0| 5,794,0) 29,116,0) 10,836,0| 4,216.0) 7,513,0) 6,310.6) 7,848,0 
Total reserves...........---- 2,927 ,394,0/192,680,0) 1,040,599,0|264,887,0|285,458,0) 80,346,0) 80,201,0/554,860,0) 79,196,0| 57,528,0) 64,987,0) 51,644,0|/175,008,0 
bs ram e y Vt NS He 69,149,0) 11,387,0} 20,591,0) 3,952.0 ,512,0} 2,858,0| 3,730,0| 9,530,0| 3,047,0| 1,564,0) 2,016,0) 2,539,0| 4,423.0 
Bills discounted: 
See. by U.S. Govt. obligations} 300,064,0| 12,252.0) 56,478,0| 33,604,0) 44,979,0) 11,000,0) 7,019,0) 44,702,0| 8,584,0) 3,717,6) 6,010,0) 5,873,0) 65,846,0 
Other bills discounted........ 398,247,0} 7,666,0| 102,554,0] 64,645,0) 47,486,0) 29,070,0| 34,086,0) 16,816,0) 12,604,0) 4,542.0) 22,557,0) 18,466,0| 37,755,0 
Total bills discounted........ 698,311,0} 19,918,0) 159,032,0| 98,249,0} 92,465,0| 40,070,0) 41,105,0) 61,518,0) 21,188,C} 8,259.0) 28,567,0) 24,339,0/103,601,0 
Bills bought in open market--.-.- 769,068,0! 78,920,0| 214,149,0! 14,667,0: 57,5¢6,0' 20,562,0: 40,355,01126,527,0! 33,932.0 26,919.0' 47,662,0' 23,851,0! 83,956,0 








Oct. 24 1931.] 
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Two Ciphers (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ 3 3 3 3 a 

U.8. Government securities: . . : : : : . 

SE ctktbdhnivadaceamnoes 316,470,0) 23,415,0) 107,984,0) 22,675,0) 25,333,0) 11,016,0) 8,134,0) 53,058,0} 11,438,0] 14,528, 7,711,0| 12,864,0) 18,314,0 

iy dois diab cian 22,828,6 ¢ ,519,0; 3,565,0 217,0 5,0) 2,476.0 269, 3,596,0 . 31,0 25, 9,782,0 
Certificates and bills......... 387,706,0| 33,597,0) 131,195,0) 31,702,0) 47,471,0) 16,295,0|) 11,757,0| 46,537,0} 16,177,0| 10,276,0| 11,373,0| 4,241,0] 27,091,0 
Total U. 8. Govt. securities...| 727,004,0) 57,205,0| 241,698,0) 57,942,0| 73,021,0| 27,406,0| 22,367,0] 99,864,0| 31,211,0| 24,858,0] 19,115,060] 17,130,0| 55,187,0 
Other securities_............ 30,017,0} 1,995,0 4,685,0| 6,760,0) ------ 700,0 600,0| 2,685.0]  '630,0 ON “secwee” decane ,005, 
Foreign loang and gold_.... a eee BE Bee ee ed ited ee ee Ferret Wee Set Ryo renee Ey et ae 
Total bills and securities. ..... 2,224,398,0/158,038,0) 629,564,0/177,618,0|223,052,0| 88,738,0)104,427,0/289,994,0| 86,961,0| €0,593,0) 95,344,0| 65,320,0|244,749,0 

banks.......- .760,0 690,0 3,217,0 911, 883, 356, ,0| 1,243,0 25, 17, 253,0 ! 594,0 

F. B. notes of other banks_..... 16 ,931,0 220,0 5,665,0 138,0 749,0| 1,364,0 762,0| 3,031,0) 1,070,0 669,0| 1,074,0 i 1,885,0 

Uncollected baa 483,455,0| 58,015,0| 134,908,0) 41,599,0| 46,782,0) 35,870,0) 12,383,0) 55,757,0| 19,864,0 ,606,0| 24,803,0] 16,605,0| 27,263,0 

Bank premises_............... 59,382,0| 3,458, 15,240,0}; 2,614,0| 7,902,0) 3,715,0| 2,573,0) 8,061,0 ,635,0| 1,926,0} 3,804.0] 1,832.0] 4,622,0 

All other resources_...........- 37,633,0| 1,078,0) 14,726,0) 2,208,0) 2,756,0) 2,318,0) 3,596,0) 2,541,0] 1,347,0} 1,376,0| 1,056.0} 3,412,0) 1,219,0 
T pecan i ichamalicaliae 5,827, 102,0|425,566,0/1,864,510,0|493,927,6/571,094,0\215,559,0|207,987,0/925,017,0|195,145,0| 133,279,0] 193,337,0]141,918,0|459,763,0 

ILI § 

F. RB. notes in actual .-|2,383,362,0/155,939,0) 467,360,0)/260,551,0/295,914,0) 97,926,0)118,178,0|487,766,0| 83,420,0] 62,292,0| 76,102,0| 49,846,0|228,068,0 
Member bank reserve account _|2,275,506,0|163,249,0|1,029,657,0|131,592,0|157,275,0| 57,194,0| 50,128,0|295,538,0| 65,215,0| 45,655,0 74,282,0| 52,244,0|153,477,0 
Government... ............. 24,492, 1,814,0 5,283,0) 1,696,0| 2,860,0 569,0, 2,690,0) 2,511,0| 1,416,0} 1,279,0) 1,169,0| 2,382,0 823,0 
Foreign bank..............- 160,910,0| 12,507,0;  49,011,0) 16,510,0| 16,843,0) 6,671,0) 6,003,0| 22,513,0| 5,837,0| 3,836,0 ,836,0| 5,003,0] 11,340,0 
Other deposits............-. 46,350, 83,0) 29,889,0 84,0) 7,313,0 , 75,0 691,6 0 291,0 310,0 154,0] 6,958,C 
Total deposits..............- ,507,258 0/177 ,653,C)1,113,840,0)149,982,0/184,291,0) 64,612,0) 58,896 ,0/321,253,0| 72,692,0| 51,061,0} 80,597,0) 59,783,0]172,598,0 

Deferred availability items_..... 478,116,0| 58,442,(| 132,527,U| 39,078,0) 45,111,0| 34,438,0| 12,607,0| 55,062,0) 22,290,0} 8,921,0) 23,131,0| 18,202,0| 28,.307,0 

I sah inns chdieliiaementiel 164,668,0| 11,771,0| 64,209,0) 16,723,0| 15,327,0 ,581,0| 5,211,0) 18,416,0| 4,770,0| 2,976,0| 4,205,0| 4,136.0] 11,343,0 
BR ba aie ina i tlds a gosnindiaas van dedi 274,636,0| 21,299,0} 80,575,0) 27,0€5,0) 28,971,0| 12,114,G| 10,857,0| 39,936,0| 10,562,0| 7,144,0) 8,702,0} 8,936,0] 18,475,0 

All other liabilities...........-- 19,062,0 462,0 ,999,0 528, .480,0 888,0) 2,238,0) 2,584,0| 1,411,0 885,0 600.0} 1,015.0 972,0 

Total Hebiiities a a cas 5,827, 102,0|425,566 ,0/1,864,510,0/493,927,0/571,094,0/215,559,0/207,987,0/925,017,0/ 195, 145,0|133,279,0) 198,337,0|141,918,0|459, 763,0 
é 

Reserve ratio (per cent) ..-.-.-- 59.9 57.8 65.8 64.5 59.4 49.4 45.3 68.6 60.7 50. 41.5 47.1 43.7 

Contingent liability on bills pur- 
chased for foreign ‘ts} 68,335,0! 4,554,0| 27,595,0] 6,011,0! 6,132,0) 2,429,0) 2,186.0! 8,196,0/ 2,125.0] 1,306.0] 1,761.01 1,821,0} 4,129.0 

FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Ciphers (00) omitted. 3 $ $ 3 3 3 $ $ & | $ 8 $ g 
Reserve notes: 
Issued to F.W.Bk.by F.R.Agt_|2,715,018,0/184,552,0| 517,007,0,288,505,0 831,856,0|106,600.0 133,132,0|576,315,0) 87,178,0| 66,566,0|] 87,167,0| 64,020,0/272,120,0 
Held by Federal Reserve Bank} 331,656,0) 28,613,0| 49,647,0) 27,954,0| 35,942,0) 8,674,G) 14,954,0) 88,649,0| 3,758,0) 4,274,0) 11,065,0) 14,174,0) 44,052,0 
In actual Rc ccettiatSiesad 2,383,362,0/155,939,0} 467,360,0/260,551,0/295,914,0| 97,926,0|118,178,0|487,766,0| 83,420.0] 62,292,0) 76,102,0) 49,846,0/228,068,0 

Collateral held by Agt. as security 
Gold and gold certificates_.... 559,705,0} 35,300,0} 219,950,0} 38,700,0) 49,030,0) 10,070,0| 10,960,0] 78,390,0|) 13,905,0) 6,280,0} 9,880,0] 12,300,0] 75,000,0 
Gold fund—F. R. Board_......| 972,180,0) 74,617,0) 35,°00,6/152,300,0/142,000,0) 39,100,0) 44,000,0/340,000,0) 21,200,0} 27,700,0} 21,800,0} 9,700,C| 25,763,0 
Eligible paper...........--../1,369,840,0) 93,512,0) 325,314,0)103,744,0)143,008,0] 58,448,6|: 79,102,0/178,089,0| 52,810,0| 33,662,0) 73,079,0) 45,376,0/182,796€,0 
Total collateral_........ ..--.|2,907,725,0 203,429,0| 625,264,0'294,744,0/334,038,0!107,618,0!134,002,0'596,479,0! 87,915,0! 67,642,01105,650,0) 67,376,01283,559,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weeki 


y statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 


the figures for the latest week appears in our de 
ing which we also give the figures of New 


rtment of ‘Current Events and Discussions,” on page 2683, immediately pre- 


ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banka and bills sold with endorsement were included with loans, and some 
of the banks included mortzszes In investments. Loans secured by U. 8S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, burrowiaz at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
cag og 4 a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101) was for a time given, but 


. 9 1929 even this has been omitted. The ficures 


have also been revised to exclude a bank in the San Francisco district with 


loans and 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 14 1931 (In millions of dollars). 


begin- 
investments of $135,000,000 



























































Federal Reserve District— Totat. | Boston. |New York| Phila. |Cleselana.|Rtchmond| Adanta. | Chicago. |St. Louts.\Ménneap.|Kan.Cttg.| Dallas. |San Fran. 

$3 $s $ $s $s $s s s z £ % $ 
Loans and investmente—total_...- 21,501; 1,401| 8,694) 1,278] 2,106 636 563| 2,944 614 361 608 427| ‘1,869 
ES ee 13,680 920, 5,414 780| 1,325 394 378| 2,066 399 226 338 292) 1,148 
ES sa 6,001 334| 2,732 398 598 147 115 986 158 57 90 82 304 
..................... 7.679 586] 2,682 382 727 247 263| 1,080 241 169 248 210 844 
Investments—total_..-. ae ia 7,821 481| 3,280 498 781 242 185 878 215 135 270 135 721 
U. 8. Government securities... - 4,200 218| 1,938 196 422 119 92 502 83 50 130 76 365 
rains ames aes 3.621 263 "342 302 359 123 93 376 132 76 140 50 356 
Reserve with F. R. Bank........-- 1,680 113 807 80 122 38 35 239 43 24 50 33 96 
3 liom aaa 1 SORE 278 19 80 20 35 15 8 43 8 5 15 10 20 
Net demand deposits............. 12,587 822] 6,001 696 933 330 272| 1,643 336 204 410 258 682 
‘5S ORES 536 494, 1,635 333 941 244 218} 1123 228 143 196 133 948 
Government deposits.-----.-- OND: 282 12 96 31 43 7 23 12 7 2 6 23 20 
Due from banks..... eee 1,155 92 131 77 83 63 64 211 57 50 111 74 142 
Due to banks......_. aA 2°787 13 1,098 188 220 93 81 363 95 70 159 85 200 
Borrowings from F. R. Bank.....- 41 8 152 60 53 12 18 19 4 2 12 7 67 





® Exclusive of figures for one bank in New York City, closed Dec. 11. 


Condition of the Federal Reserve Bank of New York. 


The following shows the cundition of the Federal Keserve Bank of New York at the close of business Oct. 21 1931, in 
comparison with the previous week and the corresponding date last year: 


Last report of bank showed loans and investments of about $190,000,000. 









































Od. 21 1931. Oct. 14 1931. Oct. 22 1930. Oct. 21 1931. Oct. 14 1931. Oct. 22 1930. 
Resources— $ $ Resources (Concluded)— $ 3 $ 
Gold with Federal Reserve Agent....... 299,950,000 299,950,00C 330,636,000 Due from foreign banks (sce note)_...... 3,217,000 3,219,000 710,000 
Gold redem p. fund with U.S. Treasury... 17,336,000 17.336,000 14,338, Federal Reserve notes of other banks.... 5,665,000 6,331,000 5,612,000 
oe. oskesesanee - . 03.045.000 156,194,000 
Gold held exclusively agst. F.R. notes. 317,286,000 317.286,000 344,974,000 Bank premises................--.--.- 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F.R. Board... 136,395,000 95,102,000 187,008,000 All other resources_.............-.-.... 14,726,000 18,086, 4,723,000 
Gold and gold etfs. held by bank........ 547,998,000 479,815.00 551,121,000 
— ee ee cst ceneneatonewim 1,864,510.000 1,852,021,000 1,588,996,000 
Total gold reserves___.............. 1,001.679,000 892,203,000 1,083,103,000 [Sees es 
Reserves other than gold__............. 38,920.000 38,261,000 38,159,000 a i‘ 
fabtlit — 
I, 4 oc ittidcbaiduntsiimuia 1,040,599,000 930,464,000 1,121,262,000 Fed. Reserve notes in actual circulation... 467,360,000 456,459,000 240,278,000 
p OC eee 20,591,000 17.747,000 18,734,000 Deposits—Member bank reserve acc’t.. 1,029.657,0C0 942.789.000 1,028,218,000 
Bills discounted— CS EE RE RES. 5,283,0€0 3,222,000 8,014,000 
Secured by U.S. Govt. obligations_... 56,478,000 109,172,000 18,815,000; Foreign bank (see note)_.......-.-.-- 49,011.000 80,617,000 1,804,000 
Other bills discounted............... 102,554,000 96,773,000 13,023,000 ee ais aecodsnseunes 29,889,000 22,369,000 8,135,000 
Total bills discounted__............. 159,032,000 205,945,000 31,838,000 .. ft >a ee 1,113,84C,0CO 1,048,997 .000 1,046,171,000 
Bills bought in open market............ 214,149,000 2C0,745,000 42,669,000 Deferred availability items............ 132,527.C(G 195,445,400 150,708,000 
U.8. Government securities— ee a en aheneoamns 64,269.000 64.636.L00 66,230,000 
ON a ees 107,984,000 109,752,000 ES I ITE 80,575,000 80.575.000 80,001,006 
i nuedniie 2,519,000 6,000 77,880,000 All other liabilities.......-......-- 22. 5,999,000 §.909,000 5,608,000 
Certificates and bilis................ 131,195,000 135,501,000 107,272,000 - 
I occ concn paisa aemae 1,864,510,000 1,852,021,000 1,588,996,000 
Total U. 8. Government securities.... 241,698,000 245.259.600 187,340,000 = = 
Other securities (see note) ............-. 14,685,000 5,940,000 4,250,000 Ratio of total reserves to deposit and 
I NN a Ue aoateee | ll peer ee | Fed’! Reserve note labililes com bined_ 65.8% 61.8% 87.2% 
Contingent Itability on bills purchased 
Total bills and securities (see note)_... 629,564,000 657,889,000 266,097,000 for foreign correspondents.........-- 27,595,000 15,085,000 142,651,000 





NOTE.—Begiuning with the statement of Oct 47 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspoudents. In additiou, the caption “Al! other earnings assets,"’ previously Made up of Federal Lntermediate Credit Bank debentures was changed to ‘‘Other 


securities ,”’ and the caption, ** fotal earuing assets”’ to **Total bills and securities.” 


The latter term was adopted as a More accurate description of the total of the discount. 


acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street Friday Night, Oct. 23 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2715. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


ALDI III LS > 



































STOCKS. i — \ Range for Week. | Range Since Jan. 1. 
Week Ended Oct. 23. or 
| Week. Lowest, Highest. | Lowest. | Highest. 
Railroads— Par Shares. $ per share. $ per share. |$ per share.% per share. 
Cuba RR pref__..- 100 10 27 Oct 23 27 Oct 23) 20 Oct 44 Feb 
Hudson & Manh pf_100, 100 60 Oct 23 60 Oct 23, 55 Oct 784 Feb 
It Cent— } i | 
Leased lines pret. 100; 40% Oct 20 45 Oct 17) 35 Sept, 78 Jan 
Inter Rap Tra ctfs.100 2, 10 Oct 19,10 Oct 19) 9% Sept, 32% Feb 
ee AD ie oe i onal Oo in den 
wa Central.....-. ct t 4 ( “3 
anbat Elev guar. _ 100; 70,43 Oct 19 4614 Oct 21 37 Oct, 61 —s Feb 
Minn St P&SSM— | } i } 
dapat 00 260 15 Oct 19 15% Oct 21) 14 Sept 45 Mar 
NatRysofMex Ist pf100 300) Oct 17% Oct 1 % Mar 1% Feb 
Northern Central. - .50, 40, 72% Oct 23, 75% Oct 23) 72%; Oct 90!2 June 
{| 
Indus. & Miscell. | } Hl 
Amer Leather pref..100 300 7 Oct 17 7 Oct 19) 6 Oct, 20 Jan 
Amer Chain pref_..100 100 45 Oct 21 45 Oct 21) 45 Oct; 88 Jan 
American Ice pref-.100 100 50 Oct 22,50 Oct 22) 484 Oct) 77% Jan 
American News.....- . * 35 Oct 21, 39% Oct 17) 35 Oct, 57% Feb 
Amer Radiator & Stand j 
Sani _-..100 60119 Oct 21119 Oct 21/112 Septi50 Apr 
Art Metal Construct.10 100 104 Oct 20 10'< Oct 20) 9% Oct, 20)¢ Jan 
Assoe Dry Gds Ist pt100 a 78 Oct 20 78 Oct 20) 75 /98 May 
; { 
Barker Bros pref_._100 130 Oct 19 33 Oct 21) 25 Oct; 62 Apr 
Barnet Leather ------ + = 44 Oct 19% Oct 23) 34 Oct, 234 [Mar 
Budd (E G) pref_-_ 100, 1 Oct 17,23 Oct 22) 21 Oct 50 =June 
Burns Bros pref....100,. 130 35 Oct 20 40 Oct 2022 Mar) 85 Jan 
Class A vtec * 200; 334 Oct 21 3% Oct 21) 314 Oct 1244 Jan 
Colo Fuel & Iron pf 100 90 45 Oct 20 Oct 20) 30° Oct115 ‘Feb 
Comm Inv Tr pf (7)100 100101 + Oct 20101 Oct 20101 Oct109 Apr 
Comm Credit pref (7) 25 BO, 2014 Oct 22 2014 Oct 22 16 Oct, 25% Sept 
Congol Cigar— } | 
Prior pref ex-warr-.| 10 50 Oct 20 50 Oct 20) 4914 Oct, 70 Apr 
Crown W'mette Ist pf * 20, 30 «Oct 22 30 «= Oct 22) 30 Oct) 68 Jan 
Cushm Sons pf (7%) 100 1093 Oct 22/93 Oct 22) 81 Octli2 Mar 
Preferred (8%)--..*, * 70 Oct 1771 Oct 70 Oct107 Mar 
Dresser Mtg class A _..* 21'4 Oct 17,27 Oct 21) 21 Oct 27 Oct 
3 | = ape * 1,700, 1234 Oct 19, 18 Oct 21/ 124 Oct! 18 Oct 
Durh Hos Mills pf_100 9021 Oct 19 21 Oct 19/21 Mar 23 Jan 
Emporium Capwell...*| 30 7% Oct 21 8% Oct 22) 6 June 10 Jan 
Fairbanks Co pf ctfs 100, 10 4% Oct 20 4% Oct 4% Sept 12 Apr 
Fash Park Assoc pf_ 100; 200; 4% Oct 23, 5 Oct 2 4% Oct} 25 Mar 
Federal Min & Smelt 1 100 30 Oct 20, 30 Oct Sept} 80 Feb 
Gen Gas & Elec cl B_.*} 1 5% Oct 22) 5% Oct 22) 4 apr 10 May 
Gen Steel Castings pret* 10,19 Oct 20 19 Oct 20) 15 Oct 65 Apr 
Helme (G W) pret_-100 130 Oct 21130 Oct 211130 Oct136 July 
Int Comb Eng pref ctts.| 600; 514 Oct 21, 514 Oct 21] 514 Oct! 30% Feb 
Island Creek Coal pref 1! 10105 Oct 17105 Oct 17/95 Oct105 Jan 
Kresge Dept Stores._.*| 2 444 Oct 19 5 Oct 23 41; Sept; 634 Aug 
Loose-W tlesBis Ist pt 100) 100120 Oct 21,120'% Oct 21/118 Janii26', Jan 
Newport Industries ___ 1) 234 Oct 21, 234 Oct 21) 214 Oct! 4% Oct 
N Preferred. --~j00| 3301 4084 Oct 17 50” Oct 231 40% Oct! 71 Aug 
a ee j 7 | 
Norwalk T & Rub pfi 10% Oct 19) 12 Oct 20) 9 Jan 15% Sept 
| 
Outlet Co pref____- 100, 10734 Oct 2210814 Oct 2a 106 Feb11334 Sept 
Pac Tel & Tel pref__ 100) 120 Oct 22123° Oct 21/114 Octi33 July 
Panh’dle Pr & Ref pf_100| 120, 934 Oct 20 914 Oct 20) 914 Oct) 2014 Aug 
Phila Co 6% pf new_._* 78 Oct 21/80 Oct 17) 78  Oct/102%; May 
Plerelli Co of Italy.___* 2714 Oct 17) 294 Oct 21) 2615 Sept) 3934 Mar 
Pitts Terminal Coal_1 2, 1 Oct 17, 114 Oct 21) % Octi 5 Mar 
Procter & Gamble pf 109 Oct 23110 Oct 20/107 Febili24%4 Sept 
Rand Mines_-.-____- Ss 3 6 Oct 23) 6 Oct 23) 6 Oct) 3434 Apr 
Revere Cop & Br pt_ 100; 3934 Oct 21) 4034 Oct 21) 3934 Oct) 83 Jan 
Scott Paper_.._..._.. | 423, Oct 17 44 Oct 22] 38% oct! 51 0s Aug 
Shell Transp & Trad_£ 318| 12 Oct 23,14 Oct 23] 934 Oct 34 Jan 
Sloss-Sheff St & Ir pft100 14% Oct 17,15 Oct 22} 12 Oct) 39 Feb 
Und-Elliot-Fish pret 100) 105 Oct 22,106 Oct 23)105  Oct123%4 Aug 
United Amer Bosch___* 6% Oct 17| 6% Oct 17] 5 Sept) 2745 Mar 
United Dyewood-__100 10) 2 Oct 21, 2 Oct 21) 1% Oct] 3% Apr 
3. | ee 100 30; 38 =Oct 17| 38 =Oct 17) 38 Oct; 48 July 
Unit Piece Dye pref.100} 135] 99! Det 21105 Oct 17) 96 Octi108!¢ Mar 
Univ Leaf Tob pret_ 100 10, 94 Oct 21; 94 Oct 21/93 Octil10 Mar 
Union Pipe & Rad pf100 20 Oct 19 22 Oct 22) 934 June 60 Jan 
| 
Van Raalte_______._- * 10} 1454 Oct 22 145% Oct 22] 7 Oct] 14% Oct 
Ist preferred_____ 100, 220, 39 Oct 20 4475 Oct 21/22 Oct! 60 Jan 
Vulcan Detinning pf 100 90, 7734 Oct 23,81 Oct 22) 77% Oct| 97 Aug 
Wheeling Steel pref_100; 100 45 Oct 22.45 Oct 22) 45 Oct'70 July 
* No par value. 
ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Od. 17. Oct. 19. Oct. 20. Oct. 21. Oct. 22. Oct. 23. 
Silver, per oz.. 17-916-d. 17%4.- 17d. 16d. 16 11-16d. 17 5-16d. 
Goid,p. fine 0z-106s.5d. 1068.8d. 1058.9d. 1048.8d. 1048.6d. 105s.8d. 
Consols, 243%. 5414 55 564 5614 5614 56% 
British, 5%... .... 98 98% 99 99 3% 9945 
British, 44%. .... 9434 95% 87% 961% 964 
French Rentes 
(In Paris) 3% 
SE sp aaik: dame 84.10 84.80 84.30 84.80 84.30 
French War L’n 
(in Paris) 5% 
RN im nnd oomai 101.70 102.00 102.00 102.00 102.10 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.)_ 30 30% 30 29% 29% 30 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Tn. ini. 

Maturity. Rate. | B44. | Asked. | Maturity ase. | Bia. | Asked. 
Dec. 15 1931.--| 1% % 09 100% ||Mar. 15 1932__.| 2% 992% 99%, 
Sept. 15 1932---| 136%! 98%»! 99 |IDeo. 18 1931-32] 814%! 100% | 100% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given in 
a footnote at the end of the tabulation. 
































| 
Daily Record of U. 8. Bond Prices.\Oct. 17.|Oct. 19.|Oct. 20.|Oct. 21.|Oct. 22.,Oct. 23. 
Loan High! 99%:! 995s 991233} 991233} 99 992059 
ie? % bonds of 1932-47-_- tae. 99%, | 99 99223 | 982833 986.4) 982¢;5 
(See OM cs avdoce Close} 997s3 | 99723 | 9922239 987833} 9816:3/ 99125 
Total sales tn $1,000 untts.-- 4 13 148 227 212 190 
Converted 4% bonds of{fHigh| ----| ----| ---- cuca] waenl ease 
ef By le om 5 Gael Tete Games Eee iin pase 
‘otal 1,000 me a or stad aR: eam ae, 
sales , Sa ee ae ee ee ee en 
odmaan Ards bonds(High| 99s: — 7 Pag + fo Poy 
-| 992° 22 23 22 
ssn ace i05|Low. 992035 100 433 | 100243, 100 1002% 2] 1011635 
Total sales tn $1,000 untts_.- 27 306 337 82 31 213 
Second converted 4% % (High ciate RES eos sann pa eens 
bonds of 1932-47 (First; Low. Pivi., ie Sep jem ona eax 
rene 44s yo re Chess Bil. pa A OSES eros deer ie 
Fourth Li of pg “7 High 100 6 1001259] 1011233] 101 633 101 423 | 1011455 
4% % bonds of 1933-38__4 Low.| 100423 | 10043 | 1001622] 100283} 1002833) 10125 
(Fourth 44s8)-......-- Close} 100523 | 1001723} 101 100239 | 100%s3 | 1013%3 
Total sales in $1,000 untts__- 199 405 285 600 44 
Treasury High} 102 102633 | 104 104 1032%s| 105 
4s, 1947-52.........- Low.| 1012%3| 102 1023223} 1032723] 10333 | 104 
Close} 102 1023, | 1037533; 103759 — > 
Total s tn $1, ed 102 7 6 
_ seaman nigh 100163} 1001433} 102 102 10118,3| 1022435 
4s, 1944-1954..____._.. Low.| 100 100435 | 100%33] 101633 | 101% | 1012225 
Close| 100¢:5 | 100%s3 | LO12s9 | 101%: | 101%%33) 1022459 
Total sales in $1,000 untts_.- 72 246 240 50 59 
High} 99 99 982423] 991633} 99%3| 992829 
3%8, 1946-1956_.__.... Low.| 98%: 99 98423} 982%33i 985%} 99%s9 
Close} 98%] 99 993439) 98289) 9229 992839 
Total sales tn $1,000 untis__- 18 203 438 127 141 
High} 95133] 95! ----| 96%42q] 9543] 962% 
3%s8, 1943-1947... ._.. Low.| 95163} 94 %3 -.--| 95262g} 95243) 9542s 
Close} 951%33| 94783 ----| 95%6yg] 952433} 962639 
Total sales tn $1,000 untts__- 13 1 dase 23 32 
High} 91 908s5 Glz433} 92 92 82 922455 
38, 1951-1956. --.--.... Low.| 907%:3{ 892733] 892433) 912%3] 91203} 921633 
Close} 90223) 89323) 912%) 91243) 92 922439 
Total sales tn $1,000 untts.__ 25 199 205 317 214 22 
High| 9524 3) 95 961%33) 96 961633) C972%35 
3%s, 1940-1943........ Low.| 95163} 941€3/ 96 96 96 95 
Close} 951%:3| 95 961433; 96 961639] C97 2% 
Total sales tn $1,000 untts___ 57 41 18 21 143 
High| 95 952433} 95223) 962429) 96 961635 
3248, 1941-43.._........ Low.| 945633} 943%] 952223] 96 95 952855 
Close} 95 _..-| €535%23} 96 951423] 96!%3¢ 
Total sales 1n $1,000 untts.__ 22 15 118 178 
High; 91's} 91 925%) 93 93333 | 94 
348, 1946 1949........ Low.| 801833] 90!%23} 912433) 92 922233] G31es9 
Close} 91 91 922 93 9383 94 
Total sales tn $1,000 untts.__ 236 238 2 77 31 73 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
gg ee eee eee Ree SEO Ee eee eee 100 to 100 
eS A rr! SSE epee Pare ee 100 to 101623 








Foreign Exchange.— 
To-day’s (Friday's) actual rates for sterling exchange were 3.91@ 
3.9214 for checks and 3.9144 @3.92% for cables. Commercial on banks, 
sight, 3.90; sixty days, 3.86; ninety days, 3.84, and documents for payment, 
3.8534 @3.86. Cotton for payment, 3.9034, and grain, 3.90%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.9334 @ 
3.94 for short. Amsterdam bankers’ guilders were 40.38 @40.55 

Exchange for Paris on London, 99.56: week’s range, 100.37 francs high 
and 99.12 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
i Rew e akumene ene as 3.96% 3.964 
os i i Sel Sere aes Sea 3.87 3.87 


Paris Bankers’ Francs— 


ee ee ee sce demmwecesoness mid 3.94 

I enters aires 3.93 7-16 3.93% 
Germany Bankers’ Marks— 

I nema 23 .68 23.70 

fd 5 a Se 23.05 23 .07 
Amsterdam Bankers’ Guilders— 

EN aE ls = a 40.68 40.67 

Se IY ee 40.36 40.40 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2716. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2744. 








CURRENT NOTICES. 





—Hoit, Rose & Troster, 74 Trinity Place, this city, have issued a special 
circular analyzing earnings of all New York City banks and trust companies 
based upon their operations for the third quarter. The circular also con- 
tains a review of insurance company stocks. 


—Rhoades & Co., members of the New York Stock Exchange, have 
added a bank stock department to their facilities for handling investment 
accounts. The firm maintains offices in New York, Boston, Philadelphia, 
Chicago and Westerly, R. I 


—Potter & Co., members of the New York Stock Exchange, 120 Broad- 
way, New York, have prepared a list of public utility, industrial and railroad 
bonds, yielding from 6% to over 10%, with interest being earned from 
1.51 to more than six times. 


—Announcement is made of the admission to membership in the New 
York Curb Exchange of the firm of Ryan & McManus, New York. The 
partners of the firm are Edward F. Ryan and Joseph V. McManus, member 
of New York Curb Exchange. 


—Monahan, Schapiro & Co., 39 Broadway, this city, have prepared a 
“*Statistograph’’ on Bankers Trust Co. containing a study of market action 
in relation to earnings, dividends and book value of the capital stock from 
1925 to 1931. 

—Emanuel & Co., 32 Broadway, New York City, have prepared a com- 
pilation of 1930 earnings of 24 leading electric light and power companies 
compared with estimated earnings for the current year. 


—The current issue of the fortnightly review published by Boettcher- 
Newton & Co. of New York and Denver contains analyses of several rail- 
road, public utility and industrial company securities. 


—Schmeltzer, Clifford & Co., 1 Wall St., New York, in their current review 
discuss the outlook for the stock and bond markets and include a list of 
attractive bonds for investment and speculation. 


—A. Merriman Casey, for 23 years associated with Townsend Scott & Son, 
is starting his own investment business under the name of A. Merriman Casey 
at 205 Southway, Baltimore. 


—John C. Blockley and Baron G. Helbig have formed the partnership of 
Blockle 








& Helbig to deal in unlisted securities with offices at 27 Beaver 
ew York City. 


Street, 






we” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


Occupying Altogether Eight Pages—Page. 




















DAILY, WEEKLY AND YEARLY 
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Report of Stock Sales—New York Stock Exchange 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS lienge bene ten 3 gunner Peden 
for NEW YORK STOCK On basts of 100-share joss. Year 1930. 
Saturday Monday Tuesday Wednesday 1 Thursday Friday the EXCHANGE. 
Od. 17. Oct. 19. Oct. 20. Oct. ° Oct. 22. Oct. 23. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||$ per share|$ per share 
11512 117%] 11412 1165g} 116 121 113. 115'4] 11014 114 11014 11314] 27,800; Atch Topeka & Santa Fe-__1 971ig Oct 5] 203% Feb 24 24219 Mar 
*92 «94 93 «493 93 94 92% 93 | *93 96 | *92% 96 600} _ Preferred. ..-......... 00] 8753Sept 24] 10814 Apr 13 108%, Sept 
*60 68 67 67 67 67 *64 65 *63 68 *63 69 200] Atlantic Coast Line RR..100] 59 Oct 6) 120 Jan23 175tg Mar 
391g 40%] 3712 394) 3914 42 37 3933] 35l2 3714] 3512 3773! 80,000) Baltimore & Ohio........100 877g Feb 24 12233 Mar 
55 55 *55 60 *56 597s) *55 59 55 55 54 55 400 Pret 1 801g Feb 27 8453 July 
*297g 31 | *30 32 323g 32%) 31 31 | *29% 31 | *297% 30% 200 50) Oct 66%, Feb 26 841, Mar 
87 87 88 884) 90 90 87 8687 89 89 | *89 95 150| | Preferred........--..-.- 100} 87 Octi7| 11312Mar 11614 June 
*22 24 *20 25 24 2412} *20 24 *20 23 *20 24 200; Boston & Maine.......-.. 1 17ig Oct 1} 66 Feb20 112 Feb 
*7 812 Jig 712 8 8 *Zlg Qlo} = *8 93g, *8 85g 300} Brooklyn & Queens Tr_No par 61g Oct 16) 13%sJune 20 1573 May 
*63 «541 *53 54 | *53 5 *5312 5914] *53 95914] *53 ~ roe ee Preferred.........- No 50 Oct 8] 64%June 27 6612 May 
41 42 40 4073} 4114 4234) 40% 45!g] 41%, 44 421, 431o} 13,900! Bklyn-Manh TranvtcNopar| 3l!3 Oct 5) 69%g3Mar 2 78%, Mar 
*76 48479 | *75!2 79 | *76 #879 754 7712] 76 77 | *75 79 600} _ Preferred v t c._-.-- No par| 671l2 Oct 5| 9414 Febil 98% Sept 
*Zlo «= 3334) 3% 4 a 43, 3% = alg 3lg «4 31g 3% ,300| Brunswick Ter&Ry Sec No par 253 Oct 5 91g Feb 10 3353 Apr 
141g 145g) 141g 15's} 15's 15%} 1453 1512} 145g 15%3) 145g 1514] 27,800} Canadian Pacific.........- 11 Oct 6) 45%, Feb 24 5214 May 
*75 85 | *75 85 | *75 80 80 80 /]*80 85 | *80 85 10; Caro & Ohio stpd..100}) 80 Oct21 A Oct 
32 3273) 30% 3214] 32% 34 301g 3212] 3012 3112] 3073 3233] 88,100) Ch «& _ ae: 2312 Oct 6) 4612 Feb 10 5133 Sept 
5 Sig} *5 54 5's Sle] #4840—CO*S 41g Als 43g 453) 2,700 ew Great Western. ..100 312 Oct 5 773 Feb 10 17% Mar 
18 18%] 18!2 18!2} 1812 1973) 16% 17%) 16% 171s} 17 117%} 7,800)  Preferred.......--..-.- 12 Oct 5) 27igJuly 5233 
312 Bs 3ig 34 34 4 312 3% 314 38g 314 33g], chieago Milw St Paul & Pac... 2 Oct 5 87g Jan 23 26%, Fe! 
6 612 61g 634 6% 7g 5s 6% 54 5% 51g 5%} 15,200]  Preferred._......-....--. 35g Oct 5) 1 Feb 1 4614 Feb 
1714 17%] 17 17%) 1712 19 16-1712] «1534 1614] 1533 1614) 11,800 Chicago & North Western.100} 13!2 Oct 8| 46512 Feb 24 897, Feb 
*37 «42 | *35 #840 41%, 41%) 42 42 | *40 50!s) 40 40 800:  Preferred.....-..------ 38 Oct 6) 116 Maris 140% June 
26%, 29 27% 28 28%, 3083) 2514 27 23%, 2410] 2312 2533} 9,900; Chicago Rock Isl & Pacific_100} 20 Sept10} 6512 Jan 27 12513 Fev 
53 «53 53 «53 55 55 | *50 56 1*50 56 | *50 56 700| 7% preferred.....-. ire wll 50 May 29] 101 Mar 24 110%g May 
*45 650 | *40 45 42 43 1*40 47! +440 £47 42 42 500i 6% Socows ----100 5| 90 Jan28 1041g Mar 
*16 24 ; *16 24 24 24 | *16 2934) *16 2414) *16 23% 200! Colorado & Southern. ~~... 100} 20%Sept22}; 48 Jan 9 95 Feb 
23'2 2412) 2412 245g 245g 25ig) 2Hle 2614) 2434 27 | 2453 245s| 4,500) Consol RR of Cuba pref...100) 20 Sept22| 4212 Feb 24 62 Apr 
10014 102 | 100 101 | 102 106 99 103 98 99 9814 102 4,700| Delaware & eee - Ee 93 Oct 5} 1574 Feb25 181 Feb 
3912 41 | *38 3912) 40l4 73' 38 40%) 3612 3814) 37 38 6,400} Delaware Lack & Wes 2912Sept 21} 102 Jan 8 163 Feb 
*103, 14 | *10!12 15 11 12 1014 10%] *10l2 12 | *10l2 1212 300} Denv & Rio Gr West 7 100] 9 Oct 7| 45% Feb 10 Mar 
1343, 147g} 14 14%) 144 1533] 13!g 14144) 1314 1314] 1253 137%} 11,300) Erle...........-..--...- 100} 10%Sept21} 39% Feb 24 63% Feb 
181g 1814) 18 18 1812 20 18 191g} 18 1819} 18l2 1812) 3,200; First preferred --......- 100}; 13!2g Oct 5) 45l¢ Feb 27 67%, Feb 
14 14 13%g 1353] 15 15 15 15 *12 147g} *12 15 600 Second preferred - - . - -.- 100} 12 Oct 9} 4012 Jan 5 621g Feb 
29 291g] 287g 287%] 281g 3034] 2514 2712] 25le 26 255g 2634) 11,900} Great Northern preferred..100} 20 Oct 6] 69% Feb24 102 Mar 
*5 20 *38 «(15 *9 16 *3 «(16 *%6 §8615 Fy «616 Pcie pag be = eteaeeees* 814 Oct 5| 2714 Feb17 461g Feb 
17 17 *15 17 17 17 716 17 *14 17 17 17 300| Preferred....-.-.-..-.- 1453 Oct 5| 75 Jan 9 9814 Mar 
*31 3234} 32 32 3212 33 32 3212] *32 323%] 323%, 32% 900 Hud: «& TEE ea 27 Septi9| 441g Feb17 533g Mar 
3012 3112] 2934 307%} 30!2 3214] 28!2 29l4) 27 2714] 25!4 2712) 11,500) UMmois Central__--....-.-- 2314 Oct 6) 89 Feb24 136% Apr 
*2212 24 #22 24 23 23 23 23 *22 25 22%, 223% 40 RR See stock certificates...| 20 Sept22} 61 Jan23 77 May 
11 1114) 105g 1053] 11 14} 1012 12%) 11 1134) 11 11 7,300} Interboro Rapid Tran vt c_100 4 Oct 6| 34 Mar 2 391g Mar 
14%, 15'4] 14144 15 15 16%] 14%2 15 1412 147g] *143, 15 3,900} Kansas City Southern... -100 814Sept 21} 45 Feb 26) 853g Mar 
35% 435%4)*.... 36 36 38 38 38 *37 40 *30 40 600 BPEEMINO. wcccccescose 1 33%, Oct 8; 64 Feb 9 70 # Apr 
2012 20%) *19 20 20 2234] *20 22 18l2 20 18, 19 1,200} Lehigh Valley._....--...--- 17!12 Oct 5] 61 Jan 9 8473 Mar 
40!2 41 397g 411g) 41 4314] 37l2 40 3714 38 37 38 2,800} Loutsville & Nashville._..100| 37 Oct23] 111 Feb @ 84 Dec} 13812 Apr 
16 16 16 16 15% 16%] 15% 18lo] 16 181g] *1612 17ig} 8,200) Manhat Elev modified guar100 914 Oct 6] 39 Feb28 24 June] 4212 Sept 
*7 9 *7 84,4 7120 Zlol #72 GIgh = *71p— lg] = #712 Dlg 100, Market St Ry prior pref._100 7ig Oct 20} 22 Feb18 13. Dec] 25lg Feb 
*1 3g *lg 3g *14 3g *l4 4g 4 14 *14 3g 200' Minneapolis & St Louis. ..100 14 Apr 18 % Jan 12 \ Oct 2's Apr 
%2 at *2 4535 *2 455 2% 866284 2% 24) *2 4 200! Minn St Paul & 8S Marie_100 2% Oct21; 11lg Feb10 8% Dec] 35 Feb 
814 giz! 87g = QI! 93g 10% 814 988 81, 8le 8 834 14,900! Mo-Kan-Texas RR_...No par 514 Oct 5) 26% Jan20 147g Dec] 665g Apr . 
29 29 | #2714 29 2912 30 2714 2814) 261g 261s] 24 25 1,900 ee 100} 18 Oct 6) 85 Jani16 60 Dec} 108%, Mar 
15!2 1612, 154 16 16 1712] 14%2 1538) 137g 1473) 13%, 1514] 24,600) Missouri Pacifio.........- Hee 10 Oct 6| 42% Feb16 20% Dec] 981g Mar 
39 3912! 37 3=— 38 39 4134) 3714 3843) 361, 371le] 37 3814] 5,900 “pS 24 Oct 6) 107 Febilj} 79 Dec} 14512 Mar 
¥1g 14} ¥1g 14 ¥*1g 14 #1, \4 *1g ly 14 ly 200} Nat Rys of Mexico 2d pret. 199 1g Oct 1 1g Jan 6 Dec 1lg July 
6 63 591g 61l4] 61% 6453) 58 60%) 54%, 5814] 547%, 58 |207,000) New York Central_.....-- 100} 4 Oct 5] 13214 Feb 24j; 1051g Dec] 192%, Feb 
1812 187g) *15 18 177g 41812) *15 17 *13 177s) 13 131g 800| N Y Chic & St Louis Co..100} 1014 Oct 5) 88 Febll 73 Dec] 144 Feb 
*18l2g 2212, #1912 2212} 2Zie 22ic} *19 23 *17l2 22 *171l2 22 100 RE A 100} 15!2 Oct 7| 94 Mar 9 75 Dec} 110% May 
*126 139 126 126 |*13014 135!2) 12614 12614) 125 126 129%, 12934 COl 30 ¥ & Hatem .... nnccece- 50} 120 Oct 5| 227 Feb24/] 152 Dec] 324 Feb 
441, 4553} 4312 4514] 4512 47%| 4112 44%) 42 44 42 443%, eer N Y NH & Hartford....100] 3014 Oct 5| 947s Feb24!| 6753 Dec} 128!3 Mar 
*87i2 89 *87l2 89 89 89 88% 90 89 90 *88%, 91 Preferred -. - ~~. - 80 Oct 6) 11953 Feb 24/| 10612 Dec} 13512 Mar 
10 1033 91g 9%} 10 1012 9 94% 9 9 9 934 6,200 N Y Ontario & Western. _100 514 Oct 5} 137sJune 26 3% Dec} 1714 Mar 
+3 34 “ 34 % 7g *12 73 *3g = 11g ¥*1o 7g 200} N Y Railways pref....No par ly Oct 6 2 Feb27 1 Oct 41g Jab 
*2is 4 *21g 3% 3 3 *27g «3 *2%, 3 *27, 3 100} Norfolk Southern.-....-.- 100 2%, Oct 2 814 Jan 9 41g Dec] 331g Feb 
135%4 188 |*137 140 140 141 132 137 13344 136 135 136 2,700| Norfolk & Western_.....- 100} 112 Oct 5| 217 Feb26/| 18112 Dec} 265 Feb 
82 83 *80 82 80 80 *75 85 | *7514 85 *7514 85 300 DP. . nedoen cheat 100} 80 Oct 3} 93 Mar3l 83 Febj 9212 Act 
2514 26 24%g 2512] 26 2712] 2312 2514] 2314 2412] 235g 2473! 16,300) Northern Pacific.......-.- 100] 21914 Oct 5} 607% Jan 27 42%, Dec} 07 Feb 
*13g «=. 234] #130284) 13g 234] 8g = 284] 18g 184 13g 13g 100} Pacific Coast.....--....- 100} i4June 1 7 Mar23 3lg Dec; 19% Apr 
34!2 3512] 33%, 34lof 3414 3714; 325g 3414] 3214 3312} 3214 3312] 58,300) Pennsylvania._......-.--- 50] 297, Oct 5) 64 Feb10 563 Dec| 8653 Mar 
= 7 *1% #867 *2 a 71% #7 *1% #7 Oe” Tt veers Peoria & Easterm ...-.-.-..- 100 4 May 1 912g Jan 9 41s Dec| 241g Mar 
*18 22 18 18 *19 22 718 21 *16 21 *17 21 100} Pere Marquette.........-. 100} 13!g Oct 5| 85 Feb10 7612 Dec] 1641¢ Apr 
25% 26 *20!4 27 25%, 27 20% 21 211g 22 *2014 28 340 Prior PUGEIOE. . .ccccve 100 0 Oct 5) 9214 Feb25 90 Dec} 101 May 
16 16 14l2 161s 1613 19 *1614 20 *15 18 *15 18 250 eS aa 100} 14 Oct16}; 80 Jan 8 911g Oct] 99 Apr 
*18 2612} *16 25 *23 2612' *20 28 *15 28 718 a pe ee Pittsburgh & West Virginia 100} 16 Sept30; 86 Jan 9 481, Dec] 121% Feb 
*55l2 6212) *53 6212! *57 61 *55 60 55 55 *53le 58 Oe OS a a 50| 45 Sept14| 9712 Febll 73 Dec} 1411, Feb 
*30\g 3778) *30!g 377) *30!g 38 *30\3 38 *301g 38 Tae OS 8 cckoun First preferred .......--- 50} 3614Sept21} 46 Jan 5 441, Mar}; 53 Feb 
*30 38 *30 38 *30 38 *30 38 *30 38 *30 me. St daaek Second preferred...-..--.-. 60} 36 Oct14) 47 Jani6 46 Dec] 57 Feb 
1lig 1112) 1612 10%) 10% Ile 912 10l2 9 912 9 912} 9,400' St Louis-San Francisco. -_-_100 612 Oct 5) 62% Jan 27 39%, Dec] 118% Mar 
1412 15lg 141g 15 14%, 16 13% 41434) 12!2 1410! 12%, 1344) 9,800) First preferred -..--...-- 100 7ic2 Oct 5| 76 Jan27 621g Dec} 101 Apr 
*7 127g} *12 1412} 12% 15 *12 14 *12 14 #12 14 300; St Louls Southwestern... .100 7 May 27| 33ig Jan 9 1712 Dec| 76% May 
*17 28 *12 28 *17 28 *18!g 28 *18!g 28 iis SS f... A. De... - cecaukned 100} 15 Oct 5! 60 Feb24 35 Dec] 94% July 
le to : 3g 3g lo le 1p lg lp lg 12} 3,300) Seaboard Air Line----- No par 3g May 21 13g Jan 12 lg Dec} 121g Feb 
*1y 34] #5g 34 5s 5g] 5x 34 5g 5g} *5g By S6e  ROMGEE. «avec ceeeen« 100 1g Oct 2; 21g Jan12 lg Dec] 28 Feb 
54% 56l4) 55 55121 56 59 511, 5412] 5014 53 51 5312! 31,030] Southern Pacific Co.-.--.-- 100} 45 Oct 6] 10912 Febll 88 Dee} 127 Feb 
18%, 19!g 184g 197%} 19 2114 1712 18%} 165, 18 16!2 177s} 20,800); Southern Rallway ----.--- 100} 147%, Oct 6| 6573 Febio 4612 Dec| 136% Jan 
*25 30 *25 30 *24 30 *24 30 *20!l2 36 *24 Oe. Sa oe ee 100} 25!2 Oct 8| 83 Febi0 76 Decl 101 Mar 
*30 100 *20 45 *32 45 *35 45 *37 45 *37 3 Sere Texas & Pacific.......--- 100} 50!4Sept10}; 100 Janl4 85 Dec} 145 Apr 
*7ig 8 *7\2 «= 8lqi #7120814 84g «= 8834] *71g Bly] *7 Sle S00) ThivGg AVGNIG...-cccccn-=s 100 51g Apr 29} 154 July 10 4 Dec| 15l2 Mar 
3% «= 3%] * Ale 412 Als 43, 334) *4 414] *4 Al, 500; Twin City Rapid Transit. .100 312 Oct 2| 17% Feb17 7ig Oct} 3lig Jan 
*1912 20 20 20 20 20 20 20 20 «20 20 20 260 WEEE ng acadéaxrcee 100}; 195, Oct 13} 62 Feb 9] 44% Dec] 79 Feb 
117 11744] 113 11812} 11612 12112] 113 115'2] 110 11534) 112 114 14,100} Union Pacific.......----- 100} 9814 Oct 5] 20518 Feb 24/| 16612 Dec] 242% Mar 
*71 75 *71lg 75 72 72 *7312 75 74lg 74)g! *73le 75 400 0 RE EE 100} 70 Sept19| 87 May18 8214 Jan} 88% Sept 
812 9 814 812 814 9 7% «68 71g 75g Tie “Fhe Cal WE 2. ndcucocscnnons 100 5!2 Oct 5| 26 Jan 9 lilg Dec] 67%, Apr 
1412 1434) *14 16 15 16 *14 17 *13 17 *13 17 900 Preferred A....-. --100} 10 Oct 5) 51 Jan 9 39 Dec| 891 Apr 
912 10's 914 Qle 912 10% 9 912 85g Oly 8%, 914] 17,400! Western Maryland... --100 5°, Oct 6) 1953 Feb 24 10 Deo! 36 Mer 
*9 10%g} *9 10% 912 10%] *9 1012] *812 10 *7 1012 300 Second preferred_....-- 100 5'2 Oct 5| 20 Feb24 lly Dec] 38 Mar 
#33, 414] *31g  4l4 414 453 4ig 4lgf *312 414] *35g 414] 1,100) Western Pacific.....-..-- 100 314 Oct 8] 14% Feb 9 712 Dec] 3012 Mer 
814 8lg 814 84] Ile Allg] *9 10 *§8 10 *8lo 11 900 EEE DE 100 612 Oct 1] 315 Feb24 23 Dec] 5312 Msr 
Industrial & Miscellaneous 
3 3 « 3 3 314 3 3 #234 3 *212 27 600! Abitibi Power & Paper.No par 2!3 Oct 6 1414 Feb 26 8 Dec] 421g Apr 
*6l2 9 *§l2 9 +7 9 *7 9 74 74) 6% 7 400, Preferred...------.--- 100; 5 Oct 7| 52 Feb26/] 36 Nov| 86lg Apr 
*23 297g] *24 297g] *25 2973} 28 28 *20 28 *25 297s 100| Abraham & Straus....No par; 21 Oct 6| 39 Augil3 21 Dec] 66 Apr 
ee ee ee ---}*100 100%} 100 100 10 ES BE Sa aes 100} 100 Jan 8| 106!2May 4/| 102 Nov] 110%g Aug 
Bln 9% 9 9le 912 10% 93g «= 97% 914 97% 912 912] 13,200) Adams Express.......No par 7 Oct 5| 231g Feb 24 14144 Dec] 387% Mar 
*73 80 *73 80 *73 80 *73 80 73 73 *7314 80 10} ee 1 72%g Oct 15} 92 Apr 6 801g Dec] 94 Sept 
28 2812] z28!2 2812) *28 29 #28 29 28 2812! 28 2812; 2,000; Adams Millis._.--. ..---No par| 22! Jan14| 3312 Aug 29 21 Oct] 32 Mar 
1314 13l4] *1212 1314] *12% 1314] *12% 1314] 124% 13 | *12% 131g 300| Addressograph Int CorpNo par} 10 Oct 2} 23!2 Feb 2 4 Dec] 34% June 
*2%3 3 *2%, «3 3 3 3 3 *3 312} *3 Ble 300) Advance Runely new . No par 2 Sept 19} 114g Marl17jj.----.---- Rs en He 
63 64 62!2 641s] 6414 68%) 65 68 6434 66%,) 645, 6812! 19,300) Air Reduction Inc....No0 par| 52 Oct 5) 109% Feb24 8712 Dec} 1564, June 
*2lg 3 *2\4 3 *2144 3 *214 3 *214 3 21 «24 100| Air-way Elec AppliianceNo par 1% Sept 22) 10% Feb 24 6144 Dec}; 36 Mar 
141g 15's} 141g 15's] 1412 15's] 133% 1412] 138, 143g! 13% 1434) 42,500) Alaska ‘uneau Gold Min_.10 7 Jan 2) 20'gJune 4 41, June 912 Jan 
*6 7 *6!g 7 *6 7 *6 7 *6  { *6 Pee: AP W raper Co...... No par 56 June 3 9 Augl7 6 Dee} 1512 Feb 
43g 412] 414 453) 4% 4%) 4 4's} 3% 4 35, 4 | 29.500} Allegnany Corp_---.-- No par| 34S8ept21| 12% Feb24 5% Dec] 35% Mar 
1014 1073} 10!4 1014] 1012 11% 9'2 10%) *87g 10 8% 9 2,300 Pret A with $30 warr_.__100 8 Sept 22} 591g Feb25// 36!4 Dec] 107!2 Feb 
*95g 12 *9 13 *10 14 *91g 13 *8lg 12 a ere Pref A with $40 warr._._100 81gSept 23! 59 Febll 3712 Dec| 99% Apr 
Yl2 =Qlg} *9 16 9!2 10's} *71g 1012 *614 12 *5lg 11 400 Pref A without warr____100 8 Oct 9| 55l2 Feb25}| 845; Oct! 96%, Feb 
2014 2012] *20!4 2012] 2014 20%4)%.... 20 j|*...-. 20 }|#.... 20 10| Allegheny Stee] Co....No par; 20's Oct15) 4614 Feb20)|} 40 Nov; 72 Apr 
* Bid and asked prices; no sales on this day. a Hx-dividend and ex-rights. ¢ 60% stock dividend paid. z Ex-dividend. y Ex-rights 
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ARE 
ER SH. 
E mee for Previews 
SHAR Range ‘car 1930. 
PER Jan... Y 
Range 7 100-ehare bots . | tones. 
basts 0; share 
sTOC K 1 share Apr 
Sales NEW ccaawam - $ per eg F we ie Apr 
ENT ; EX share Fe 8 
PER CE at: av per 5] 182% 7 6 Mar 
SHARE, NOT the (Con.) Par “68 Ces 3} 126 Feb 26 Set sens 
‘ES—PER : —~— Friday Week. & Miscell. e.No par 114\3 Oct 5 42% 9 31lg pet 
SALE PRIC resnestay | Thurstan i 2 Allied Cherateal & Dy --5-- per| 14 tay 27 23 Mar2i Vin} 
ND LOW Wedne 1. nero, Baas hare | Shares Allied ~ eee Ne per ". 3 5] 23 Feb 19)|_ Jap 
at see day eae | “oc oe r share *s’ ; 887% —_ eens ‘Cement = aval + Oct 5 62% Feb 13 12 Jap 
‘ pe “swans , 
Saturday Oct. 19. Od soy ger share * iis Arty “HI st —, Alpha 1 To 13 * et . os — 2 bats Mar 
Od. 1 e is a > Ai 11814)*] 1819' 11 "aan pr die oe peneae 54 15 Jan 9 Feb 
r share 81% 8 “116% | 1812 900 Amer Ag ee 1!2June 17% 24 128 
Ft * FM igs HS ee He ibe 2, of the sears eae oso net isa Oe 
isu 120°| 11492 He Ro le 15 i "70! Best Oct 5 Mar 36 S313 Fe 
*115% 120, 1614 1112] *10% 15 | *14l2 8 8 24%| 23i2 58 Am 5] 120% Apr 30 6 Jan 
Te al clon 7 "ar 2 ria’ 2 = oo h tae Gen ae ‘. io 
10% oo *14 6 S16 25 25 58 | *55 2 shiz 7% = os 5 po dna 18 e My ADr 
= Mie Bite 25 “i. a 2 oo 3 sept 16] 86 24 22 Or" 
#712 4 #2312 = 55 . 1's 7% » 2212] 22 oe 30.600" 40 21| 43% oe = 
Be Bh he ae Be Be Bs Fae ae | ue 
*lig 
“tty 7 73 25a cnet abe "33% 86% 3° 140 “5 Oct 7 141g Feb 16 591g > 
23te 23 22228 (3a BO) 3 “By "1 “Tiel 3 'T8 pea.n--Ne pari 8 Osi} ie sar 2 Lit Apr 
AP bab coe baer ie rt is sscmmiaiea tere) i, 92 | eS eal Bey its te 
oe sar | ine + i Te 8 | pen Comenrt jg ot = 6 = 101 May 
*135% + 13% 461g] 45% 8} *8 36 8 | *7 16,000 A er Encaustic hg Sm 43a Oct 8 791g Feb 25 yo 
14 451g 5 14] 35% le] #7 9 "4 An European nal 4514 21 Feb 26 7 Apr 
3 9 35% 1 7 7 300 mer *n Power No Sept 90 
*49 «= S: #712 33 a 72 le 7 4 ee ee eee aad 25 6 Jan % Apr 
9 3 71 62 4 2, 4 Saat 0 Oct 34 
amt an 3 Be gd ge 7 a eae — were “tata The aor 8 ars Mar 
74 2 1 1 $6 preferred.--~7- No} 30 
i a oi 4 | au 4 15% 18 | 16% 17 Hawatian 88 60--- ne Oe Sits red. 7 a 
5M * Am & aca 37 26 Feb 
3 4 14 12% 41g 1653 52 baa 7 Oct 6 Feb 35 
a 13 | i | $2" 52'| 50 33 Home products. Ne par ‘6, Oct 5 tits Jan 105 Jan 
ons oot | ris 46%2 con 6% —— Ice nai Corp --No par ain Oot 22 15 6 11813 Bene 
0, aul wat” Atel 44 a| 2 3 Am Prancea osiniia Wo 0 Oa20) SA Mar i 
TLELE CLE par 
ay A 2 3 13 me 4614 tn Am - —_—_ ° Oct - 7. Mar 3 116 Feb 
*2 a *12l2 A <2 "s . 9% American peer 14 a 23% | Ae 5 A mM Apr 
*1212 4612 1 0 par 89l2 
eM a a 5" ped TA tg SS %, ce oe Ey ra. ie 
1 1 s 11% Amer Co Ltd... oo 212 647s 773 Sept 
914 5 ie 4 Metal Se 5 8 t 
9 *1g #212 1l'g mer } 6%). ‘0 par 12 Oct ar 27 Sep 
a 5‘ m+ 114 te 50 7 ee het L242 2 Nas Gas Gea. wo per ry Gn oe 103 "ADE ® a 30% Apr 
*2'4 1112 Amer Light... Apr 7 
1 62 2312 1 2121 r& No par 1g Oct HH 3 
| 14] 960 21% 23 “a Am Pow eae 57 21 Mar 20 ™, Feb 
21% 2 814 ananene No par 1g Oct Z1tg 100% 
604 60 21 1 924 1 7% ‘erred. exelent 56 5 Feb 27 733 Apr 
22%8 2's 2's 8 8 #25 35 Pref Rimvoe No par 7 Oct 6| 12% b 20 6 Fob 
1 gi 35 314 Preferred oo ag ped on al gre pe 2612 
a 2a 8 33 M4] 2% A stam San'y.N, 2M 5 Feb 26 3s 
b* 391 30 “| 8 2i%| 1912 22% am Riad & Stand Sanv'7 No 725| 10 Ot 5 Feb ia bats June 
#30 1 B14 1914 67 Rep Mill_..- 27 30 Feb 27 lg ADT 
a 6G] i abel ae a 2g eee meee 3 “Be°d] In Feat we 
1g 1944) *65 912 Am ety --No par \y 42 24 
191g 68 *61 yo *55 ts 5612 tn Aimer Seating ¥¢0.----¥0 par 20 P oes Em oe 1 ts aes 
SS, 8/8 e mo fie Seitarer vee] 2 oe & acne ee 
59 91g 21 Big 13 144 Shipbuil Refg. 100} 9812 ct 21 14 Mari 2212 Mar 
ore TF ee 3 * 4% Ig 37% con Gas eves = oo a ie ly 22 4 Mar 
84 3 13 _ 2“ “Preferred. °s-sonene---- 138] 28 Oct ae a= ee oot ane 
2% 2% 1212 13 35 8636 #27, Preferred-_  eamamnends 25 Oct 10 412 Feb 52% b 
1314 344% 4 *4 8 7 + _eanemees 100 1 Feb 24 6 Fe 
127, 34 *2% * este 6% i -eocenenes 1 12Sept 111g 11 
5 ‘ 4 % 2812 rican Sn pints & 17 Feb 20 lg ADI 
3414 " *2%y 4 55 241 26 APE ero No par 1 Sept 5 Bi, b 20 5512 Mar 
*27¢ ly #22 257 nts & Chem 0 par Oct 3 Fe 6978 
2" 28] 22" 20 | Gots 100 | 99" 100 Mprolerred ona oa ? Feo] 70it Get 3} 113 wid 110, Apr 
i 25 “pote 100 68 a] 31 St % 5 a geet ‘0 par 1 Get 6 O8te Mar 16 At 
*97 = =. ¢ *30 135% 103 105% My 119 ~ — at enape Ne 700] 34 * Oct : ite Feb 13 a Sept 
*61 ee, *101 > 2 1 merican iat 1g Oct Feb 26 7, Sept 
5 iit att watt asl ont as 1 ay ns “Sia, 38 Ane es ieaaneso was a 32008 Apr it 120, 8c 
0 34) 90 38 T epee ct Apr 1% 
a} SB % *lig 1% 11% 12 #85 1g] #3712 43 Sumatra one 714 O 5] 132 5 14 July 
1 1% 90 lg 3812) 44 Am & Teleg... 1..25 Oct 32 May 114% 
BBs 21 8 S, pe Bee tg, daz i 
Bu 47% 47% 93, 94 7 wen oie pee Se 43 yon a Se 108ig Oct 
45% *613 1427, 9012) 89 3% nerican Type Fousders_- ame On & 19 1, Feb 
137 89 90 2 merican wore No par Oct 07 Mar 447, 
905 7 140% 8812 91 B0le 93% 115 115 A Whe & Elec. 22 Oct 6] 1 %e Jani2 9 May 
7 1g 9134 90 94% 15 116 *40 Water yy A ---Ne par 75 2) it * july 4% Feb 
612 13 90 9412 117 | 1 45 1 Am vot tr eee Oct 6| 23 4 Feb 
5 134'g ee 91'2 11412\*114 47 45 76 | *7514 Int preferred. —.-7------ 100 2013 Oct 6) 4 Jan 20 17% Jap 
“50% pill Sots o407 48°| °40 m1 st seul oe nerlean Woolei------- 1 8 oot 2s] 18 Feb 26 oo i 
Tees on ze = 320 nna No par om) “Sn Pe Bil 
114 48 85 1% 34 9 30 *79 -- etfs. 3 1 23 1 Feb 
Bele Sle Sl | 8k | Py o| fu Feo a? sie Ap 
*75 30 79!2| *79l2 os 26 26 Lead & 8m ihc 1253 Oct 2614 Mar 21 374 
297% a + Be 20%) 2412 96 ogat “preterred.-.---- Mining--50) 12% ent 22| 36 Feb 27 82% June 
“70% 25% 26%| 2 19a #3at oP rt Suacmnde Wire Cable 8 par < ox Sais Mer 
5 | 1 *3%% *384 *25 a Soe par “slag 18 2 Jan 
*3% 1912 43s #22 «32 171g = Mining...No 8 17 — 
aoe is a 17, 18i6 132 Andes Copper Mining “wh = = | 2k + ie 
"i "7 16 | iste 18 | “17% 18%, 7 our & Co (Del) pret-...100 ae zz Dec} 204s Apr 
arm OTe Anne Oct u 461g 
*28 #1313 .. 18 10 o7 9 *8l2 a | ae 6 5 9 Feb 26 Nov lg Apr 
15's #1814 4 *7 9] *8% *3112 ere 1 312 Oct 8] 10l¢ S ie Dec] 5012 ion 
1 ee 0 par Oct 73 Feb | 51 
a A RAGE miata) 8S dite EEE PS 
+6 321g 1 lig 1g bg A om wo 9% 5} 31 an 7 Dec Apr 
oe a er 2 31 & Atmonnted Appar ind ae Oct 23 $3te Jan 21 42" Dee) 106” Mart 
1% Gate . bis] am pot A pg No par 18” Oct 10 23% Feb iil] 42° D vj 106 Mar 
bite, au 4 ods, Biz “as 8 ia IiG&W 186 Line.--W6 25] S%2 os 2 oe Janie "im Dee a. yr 
#814 — fa ss | ain 1771 elo ae fining.----- No par| 21 alk 3 ie Iall 60% Now| 2 ’ 
#334 44 12 a 16 | *10% 10% oe atentic Rete ~eoeaueeeatie 100 5 Oct z 29513 om SS 18s ee 10% ad 
*4 1lig *10'4 11g} 1 7 '*) ay, > eeenmen No par 12 Oct 214 Mar 2 8 25 4 
#414 "104 17 o10's 11 7 12% 12 eee atceswonee No par| 84! Sept 25 2ig July 2 12 Dec 9% Ap 
1012 re 163 tot 12% 1 1 Sts Stores Corp,.--- onan e Ont 6 2 2% Dec F 
*10 17. «(17 eS lg] #2112 12] 79% pe A anes cee io oe % Oct 1 61g Mar 2 193, June . 
*10'2 12\g 12% *21 Ht *80 a ss 152, Autonales Corp-------No its Oct 2 277%, Mar 19 84 Dee 11012 Feb 
*16% 21% *67l2 8 51 . 12434 et | > par| 2i2 Oct 1 lg Mar 19 103 Dee Mar 
80 1g 13112 M Proferred.ccna------ No 614 6| 104 pil Nov Mar 
ate + 12212 13212) 1221 llg i = ‘ooo Works --o par 36. Oct si 107 no 2 .. Dec 68 Feb 
Shee es a a cE BSc 
5l2 #53 1% *112 253 {L) & Go Jo par 6 Jan 
1g 2 3% 258 1 er (L) .--No Pp 434 Oct 7| 33 
a eS S100) Bs Barker ‘Brothers. “No perl 20" Oct 's Sept 
uy 2g Ao 93g % 45 | *10014 | Basendelt Corp ots 6% Nov y Jap 
#112 9% a4) 30 a *100%4 1 31g] *2ig 614] 17,300) Bayuk Cigars 9 ao aan “ae tee 1g Mar 
28 240 10 101, as *2ig 64) 6 20%4 100 -100 Oct 1 a Aug 21 7614 Der 57 Apr 
43° < soe 6° Ot +20 20%) #20 g1 ei sox Feb 24|| 141s Nov 56% Apr 
*101% 6 A #20 pe pa 6812 “es prin _ iy bmg Naga par ox Oct } 2512 Fn + ~~ ster 110% Apr 
>] 20 | ame So] sae 98 Belding Lem'way eR] Os On S| Joa Fep2el| 4 
5s 9 | 6712 48's 98 900] Belding emp AE oe Fl Sen pe 
20 oon 50 4 1002 a = a St an pages Aviation.-----N0 oer om Oct . 23 
at ot a heer 0) 
7 A Be ee 85) 20m) Bom Bice siaaaas 83 
47% 7 % 5M 6714) *6614 1813} 17 32 | _6,900 Bethlehem 
*95 55s 6714) *6512 18%] 17 31%] 31% 277s| 71.700 
44 *65\4 1814] 17ig 31%) 30% 2914) 2612 8612 
*538 Ho] 3212 7% 29%) 27 863,| 84 127 
64% 39° 30u| 3 a ae ‘i Mar 
20% SA B45 10% 103% iT iz “70 108 = 3 oe ee 
1 8 2 
= on 18 pe 105 + Al 188, 2 bole 23 Ate md 25 13s Oot 
“101s *40 105 25 oo 52 52 a 1 50) 1 {| 4 2] 22% 
one 108 rt ae le a 6 ars 48 | 30.300 eae mt 
*40 #48 1 a 6 *2le 48 474 1312 100] Botany anufacturing- 
vt a 6 te 4812] 47% 1353} 13 ligi Briggs M 
“ hl a ay eg io" 104] 108m 
8 1 
*2ig 13 ‘ta S* be 9% 10% 
re 10° ™* 
*1'g 
97% 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS unis Bees dee, i. siete oue 
~ NEW YORK STOCK =| _on dasts of 100-ehare lots. Year 1930. 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Oct. 17. Oct. 19. Oct. 20. Oct, 21. Oct. 22. Oct. 23. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*9l2 1012} #10 1012) *10 1012} #10 1012] *101g 1012) *101g 1012) ------ Briggs & Stratton_...- No par 8 Sept30| 241,Mar24|| 1514 Nov] 35!2 Apr 
*1lg lg] *1lg 114) *1lg 114 lly 1% 1y 1% 1m «61% 500} Brockway Mot Truck..No par 3%, Oct 6 54 Mar 2 15g Dec] 22% May 
s 2? ee ee 6 10. Paces. 20. 1 casece 2... kp, =e 00 8 Sept16} 26 Febi17ji 13 Dec] 85 Apr 
*91 93 92 927, 947s) 92 97 95 9512} 9473 95 2,500) Brooklyn Union Gas_..No par| 8014 Oct 5] 12933 Mari9]| 981g Dec] 17814 Mar 
35 36 1%*35 36 36 36 | *36 3612] *36 3612] *36 361g 100 Brown Shoe Co......- No par| 32% Jan22| 451gJuly 27/| 33% Nov; 42 Feb 
4ig  4lg + 4 4 + 4 4igi *4 4%) *4 4\4 600, Bruns-Balke-Collender.No par 314 Oct 3] 15 Febl13 10 Dec} 3053 Mar 
*6 61g 6 6 61g 64 6 6 6 61g 5% «6 1,900! Bucyrus-Erie Co_.........10 5 Oct 1] 2073 Febl19 1llg Dec] 31% Mar 
85g 85g 91g Oly 914 Dlg) *9 912 9 9 9 9 3.0G. BENE, cacccccccccne -10} 733 Oct 6| 347% Feb10}]} 21 Dec} 43 Mar 
83 83 | *83 85 85 85 85 *85 95 | *85 95 60| Preferred (7)---...----100] 80 Oct 5] 114 Apr 21]} 107% Janj| 117 Sept 
*21g 3 *2i2 3 3 3 253 3 *21g 278 25g 0-253 800) Budd (E G) Mfg_..... No par} 2 Oct 5 553 Feb 25 3 Dec} 16% Apr 
5 5 4% 4%, 4% «5 47% Big 4%, 5 43%, 473} 5,300, Budd Wheel_.........Nopar| 41g Oct 6] 13 Feb27 6% Oct] 1453 Feb 
4% 473) *5 7 *%5lg 7 *5lg Glo} 43, Sigh 4 4%) 1,800) Bulova Watch........No par| 433 Oct 6] 15% Jan30 813 Dec] 43 Mar 
*5% 8664 6 6 64 7 7 812 7 7 *6l2 8 900 Bullard Co_.......... No par 4 Oct 5} 23 Feb26 97g Dec| 74 ADP 
121g 127%] 12% 13's] 13% 14 13. 14lo] 131g 14 131g 1414] 45,000, Burroughs Add Mach..No par} 10 Oct 5] 32% Feb 9]| 18% Dec] 517 Mar 
*16 17 17 17 17 17 *1714 17%] *17 17%} 17 17 600; Bush Terminal... - No par Oct 6] 31 Feb24 211g Dec] 481g Mar 
60 60 52 62 55 —s «BS 58 =58 60 60 | *60 62 80} _  Debenture -........... 00} 52 Oct19) 104 Jan23|} 97 Nov} 110 Mar 
90 95 | °90 95 90 90 ],*90 95 | *90 95 | *90 95 20, Bush Term Bidgs pref....100} 90 Oct 5] 113 Maril7)} 108 Oct] 118 Apr 
e% 6% an ee ye 7g «(1 *7%, 1 7g «7g 400) Butte & Superior Mining-_.-.10 %May 7} 1% Feb 20 a Dec} 5% Jan 
13g 13g] 13g 184 13g 13 13g 133 13g lel *13g 1%) 1,000) Butte Copper & Zinc........5 ligJune 19 2% July 17 1% Dec 4% Feb 
*6 84] +6 84] 8l4 Bla] = 8lg Sig] *63g— 8 *63, 712 300! Butterick 1 ome > par, 473 Oct 6} 2053 Feb26j| 10 Nov| 20% Feb 
17144 17%] 1712 18 181g 2012} 18% 21%) 191g 21 193g 2114] 54,500) Byers & Co (A M)....- No par| 1253 Oct 6] 69% Feb20/| 331g Dec] 11233 Apr 
ae: ae es i | *68 85 *68 85 *68 Pe 0 aeivkcthde Co 100} 70\2Sept 21} 106%, Feb24/| 106 Dec] 114 Jan 
1514 1514] 1414 1412] 143% 1512) 1453 147) 14 147g) *141g 15 3,400) California Packing....No par) 137s Oct 5| 53 Febi6j| 4114 Dec] 771g Mar 
#3, 19) 3g *3g 1g #3g lg #3 1g #3 1g 100) Callahan Zinc-Lead......- 0 lg Oct 15 13g Mar 2 53 Dec 2ig Feb 
Cees wapel ebhe, aceal cane. 6466) Stine ante] secs cbse]. cave dara) easnun Calumet & Arizona Mining-20/ z21 Oct 2) 433gMari7/| 285g Dec] 897, Jan 
#43, 5 518 5 514 473 54 5l4 47g 4,700' Calumet & Hecla........-.-. 25 3ig Oct 6] 113g Feb 24 7% Dec] 3333 Jan 
*9 934 912 le 912 10 10'g 1014 Mig lz 97g 973! 1,700, Campbell W & C Fdy-.-_No par 7ig Sept 25} 165g3Mar25|} 10 Novi 30 Mar 
18%g 19 181g 1812} 1812 1912} 1912 21 20 20!g! 1912 20 7,300| Canada Dry Ginger Ale No par} 14 Oct 5) 45 June25/| 301g Dec] 753g, Mar 
19 19 19 19 *187g 1914] *19 1912) *19 191g *19 1912 200} Cannon Mills....-.- No par| 17% Jan 2} 25 Mar24 161g Dec] 3414 Mar 
*7ig° 8le] *71g 9 812 Digi *8 1212} *8 9 *8 834 600} Capital Adminis cl A..No par 5144 Oct 1] 16 Feb26 712 Dec] 28% Apr 
*2612 307s} *26%4 301g! *2714 301s) *26%4 301s) *26%4 301g) *27 oe ee Preferred A.......----- 25 Oct14| 36%, Feb 25 2912 Dec| 42 Mar 
47'2 4912] 47 485g} 485g 5314! 4912 5334) 485g 523g) 4 5234 334,900) Case (J I) Co......-.-..- 100] 3314 Oct 5} 13112 Feb 24 831g Dec| 362% Apr 
*68 70 *68 70 70 70 *72 84%! 74 7Alg| *74 84 530 Preferred certificates....100} 53 Sept16} 116 Mar2ij/ 113 Dec] 132 May 
*14% #15 1453 15 1434 1512) 14% 1514] 141g 1514) 145g 157g! 5,900] Caterpillar Tractor....No par); 1112 Oct 1) 5213 Feb17 22 Dec) 79% Apr 
lig 1%/ *1lig 3 *llig 3 *llg 3 *llg 3 *lleg 3 100) Cavanagh-Dobbs Inc..No par lig Oct 7 4 Feb27 llg Dec] 13% Jan 
wen See... Se... Beel*.c. Bese Bess Sl cdnacs yee 00} 1012 Aug18}; 26 Mar 7 24 Dec} 75 Jan 
%5 7 *514 612) 612 6l2 7 714 71g 65g 71g; 2,100} Celanese Corp of Am..No par 4 Sept19} 16 Feb25 9lg Dec] 20% Oct 
*3 4 *3 4 *3 4 *3 4 3 Big} *3 31g 200} Celotex Corp.........No par 23g Oct 6] 1433Mar 2 3 Dec} 60 Mar 
*2ig 4 *21g = 3l2 31g = 3l2 3 3 3 3 *253 3 300 Certificates........- No par 1%, Oct 5| 13% Mar 21 3 Dec} 12 Sept 
*13 15 *13 15 *13 15 *13 15 121g 13 *12 15 130 Preferred_-_-...- --.--No par| 1214 Oct 9} 37% Mar21 17% Dec] 847% Apr 
163g 16%g! 1614 1612) 165g 1712) 17 17 17 17 17 17 3,000} Central Aguirre Asso..No par| 15 Oct 6) 265%July 31 18 Dec} 3012 May 
612 6lz2 612 6l2 6'2 7 6% = 7g 7 73 7 714} 4,700! Century Ribbon Mills.No par 212 Jan 6 8i4S8ept 2 214 Dec 84 May 
*55 70 | *55 70 | *57 70 70 70 75 175 79 #79 30) er 100} 50 May 28} 90 Sept ij} 51 Febj 697% July 
137g 151!) 14% 1612] 16 17 151g 1612] 155g 171g! 161g 171g! 21,400, Cerro de Pasco Copper- “No par 97gSept 21} 301g Feb 24 21 Dec} 65% Jan 
*3l4 Sig) *3lg 314 31% 8634 314 3l4) *3lg Big] *3lg 3lg 400) Certain-Teed Products. No par 214 Jan 2 74 Mar 23 2 Dec} 157% Feb 
*22 25 *22 25 *22 25 *22 25 *22 25 *22 ae 0 witieen 7% voreterred...... ----100} 11 Jan 5| 35 Augl7 451g Mar 
*28!g 29 *281g 287s! 28 2812] 2812 2812) 28 2814; 2814 2834) 1,600) City Ice & Fuel....... No par| 265g Oct 5| 373 Feb 25 327g Dec} 49 Feb 
*68 70 | *68 70 70 8670 697g 6973} 697, 70 1 ae 80| Preferred. .-.-.-----.-- 100} 66!sSept30} 90 Apr2ii| 79 Oct} 98% Feb 
#45 47g} *45g 47, 45g 473 412 6 *5 534) *5 } 2,100; Checker Cab-........-. No par 314Sept 21} 23% Feb 7 14%g Dec] 6773 Mar 
26%4 27 26 2612] 2612 2814] 25 2612 2514; 2312 247s) 12,500! Chesapeake Corp---.- No par| 1414 Oct 5|) 541g Feb24]} 3214 Dec] 8213 Mar 
5% ~=—«6 5% 614 61g 6l4] *53%, 67 55g «55g, *5lg 6 4,100) Chicago Pneumat Tool_No par 3ig Oct 1} 151g Feb 26 733 Nov| 37 Mar 
12 12 12 12 *1l12 12 12 12 12 124; 12 12 1600| 2Pretetred..........-- No par| 10 Oct 1] 35 Febd26 221g Nov} 5573 Mar 
*14l2 15 141g 1412} *14144 15 *1412 15 *1414, 15 *14144 15 10| Chicago Yellow Cab...No par 8 Sept25) 23 Jan 9 201g Dec Mar 
*8l2 O's} *812 91g) 78% Digi *83, Ole 83%, 834) *8lg Qe 100; Chickasha Cotton Oil_._..- 10 8!2 Oct 6] 12% Mar 30 101g Dec] 3212 Apr 
11 1l!g} 117 12 12 1312} 1214 13%) 1212 13 1214 1314] 3.400) Childs Co............ No par 8 Oct 6) 33% Feb10 2273 Dec] 6753 June 
143g 14%) 14 14%) 147% 1534) 1414 1533) 143g 1514: 143g 15%g 104,500) Chrysler Corp..-...-- No par| 11% Oct 5) 25% Mar 9 141g Dec} 43 Apr 
ll 14 lig lig lig 14 13g 13g 13g 134) 13g 1lzg, 1,700) City Stores new....... No par 1 Sept 21 43, Feb ll 212 Dec} 1314, Apr 
*10 1144) *10 12 *10 12 10 10 *10 12 | *10 11 100 Clark Equipment... - No par} 10 Oct21| 2273 Mar 25 151g Dec) 441g Apr 
*20 23 *20 23 2012 2112) *2012 2114; 20lg 2012 20%, 20% 700, Cluett Peabody & Co_.No par| 16%Sept21| 341g Feb17 21 Dec} 60 Apr 
*98 110 *98 110 *98 110 ons. eae *98 110 "Ee I50) 1) «hance PIO. «. wenvinnandmes 100} 95 Jan28} 105 July 20 91% Jan| 105 Apr 
108 11143) 110'4 11144) Lll'g 115 11212 11712, 11253 11614; 11314 1167s, 35,700} Coca Cola Co......-.- No par| 9712 Oct 5; 170 Feb 24/| 13314 Jan] 19153 June 
*49%, 50 50 50 50 50 50 50 | *50 50% *50 ES ae. YY Se No par| 4912 Oct 16) 53l2June 4 4812 Jan| 53 Mar 
2 32 33 33 33 3312) 3312 34 33 33 33 3314; 1 :800) Colgate-Palmolive-Peet No par| 28 Sept30} 50!2 Mar 18 44 Dec} 6473 May 
*93 95_ 94 94 *937% 94 94 94 *94 95 95 95 600; 6% SE. 100} 877% Oct 3) 104'sSept 8 97° Mar] 104 Deo 
11% 117%! *1i'g 11% IL1'g 124) Allg 12 10%g 1112) 10!2 1114) 2,800) Collins & Aikman-_-_-.-.- No par 73, Oct 6) 17i2June 26 12 Oct] 35% Feb 
8712 8712] *85 8753} 83 85 *81 8753) *81 875g *81 875g 400 Preferred non-voting.-.-_.- 100' 71 Apr30| 95 Aug 28 73 Jan} 92 May 
*9 1073 91g =Oio} #9 10%g' 101g 101g; *9 1012, *9 1014 300, Colonial Beacon Oil Co_No par Ji2zJune 6) 104 Jan & 8% Dec] 20% Apr 
101g 102} 104 1053! 10!2 12!g *11l4 12 *1012 11l4) *11 1214 2,600 ColoradoFuel& Ironnew No par ee eae: OS ere ae tien 
42 43 4212 44%) 4512 4912 49'\2} 46 49 | 47 51 | 20,600 Columbian Carbon vtec Nopar; 33 Oct 5; 1115s Feb25|| 651g Dec] 199 Mar 
20% 2112] 20% 21%) z21l2 23 21%, 23%3| 21% 23%! 22 227g 71,200 Columbia Gas & Elec..No par| 165, Oct 1; 4553 Marl1g 30°, Dec| 87 Apr 
87!2 8712] 87 87 78312 84 86 86 86 86 *84 87 600 a 100} 76 Oct 5} 10912 Maris 99 Novi 110 Apr 
ie dike dine “eds: Dake. smd Bebe erie nin Cheek eaase Lataaaneee Columbia Graphophone.-..-.-- 3l2Sept 21) 1614 Mar 13 7ig Dec} 37% Apr 
ae pee se ee a Ceri ae, Be me. Ctis of deposit...........- G June 3S BeeGe Bl asce endl cco oon 
11 117g} 117 73} 12 1214; ILllg 1212) 12 1312 125g 1312 9,600, Commercial Credit....No par 8 Sept28! 2314 Feb 26 1512 Dec! 40% Apr 
21 21 2012 2012; 22 22 22 22 22%, 241s *23 27 Pl. Se Dd wcudenndsened = 20 Sept30| 357s Feb 26 30lg Dec| 443, Apr 
*20 22 *20 22 *20 22 ae Re ee 181g 181g) *18 22 40 PONIES Bh ncccnancctiacs 15 Oct 5) 25igJuly 9 201g Dec} 28 Apr 
*65 67 | *63% 67 63'2 63'12) 65 65 | *67 71 | 7Zilg 7212 40| Ist preferred (O35 %) 222100 55!2 Oct 6| 92 Sept 8)| 76% Jan] 9512 Sept 
18 18 18 181g 1814 19 18!2 19 18!12 19 1814 197g; 2,600; Com Invest Trust..._- No par| 15\2Sept29; 34 Marig 21% Dec| 55 Mar 
*70 71%; 70 70 7134 7212) *70% 72 71lg 71le) *70!2 72 600 Conv preferred.._.-. No par| 70 Oct13} 90 Jan26j} 80 June} 87 Mar 
*99'2 105 *9912 105 9912 9912) *99!2 105 *9912 105 | *9912 105 10 ist oral 634% -ncceeace 100}; 99 Oct 5) 106 Aug 6 89 Jan! 10212 Nov 
113g 1153} lig L1!2} 113% 1212) Illg 12%! 117% 1212) 12 123,, 67.500 Comm’! Solvents_._.-- No par 91, Oct 6] 2lig Feb 24 14 Dec! 38 Apr 
553 57g 55g «5% 5%, 5%, «6 553 6 | 55g 57%) 66,000 Commonw'’ Ith & Sou_..No par 412 Oct 6) 12 Feb24 71g Dec! 20% Apr 
*77 80 76 77 7773 47773; *76 77 7612 7624 *76l2 77%! 700 $6 preferred series_..No par| 68 Oct 1) 100% Mar 16 8612 Dec| 104% June 
*14 23 *14 23 *15 17 1412 17 *14 18 *14 18 300 Conde Nast Publica’ns.No par| 141g Oct21' 3414 Feb16 311g Dec; 57 Mar 
10%g 10%} 10 1014 as 1l 1012 11 10% 11 10!g 11 3,100 Congoleum-Nairn Inc..No par 6’g Jan 2) 14% Aug 21 55g Dec| 19% Mar 
*8% 11 9 9! 9 *9 912) *9lg 9% 9 9 400 Congress Cigar No par 7i2Sept 21| 30% Mari0}| 1834 Sept] 667g Mar 
*22 25 #2112 25 eotts 24 2212 2212} *21 25 | 21 21 200 Consolidated Cigar....No par| 20 Sept30) 37%June 27 245, Dec] 69%, Ma, 
*49'2 50 4912 4912] 495g 4953[ 4912 49!2) 4912 49%i*.... 650 100, Prior preferred_...-..-- 100} 46 Oct 7| 73 Mari9i| 53 Deel 80 Mé&, 
*5lg 6 *5l4 6 6 734) 6%, 7 6%, 6% 7 714 5,600! Consol! Film Indus..-... No par 3%June 3; 15 Febil7 773 Dec| 27% htop 
*1l ll+2 11 1l 105g 1112 ll'g 1112 117g 127, 13 141g' 5,300 eee par 7% Oct 6 18%, Feb 17 121g Dec} 2814 Jan 
711g 72%g) 70% 72'4) 7273 7512; 72!2 7612) 72%, 75'4] 731g 7512 132,200 Consol Gas (N Y)--.--- No par| 61 Oct 5/ 10953 Marig9 78144 Dec] 136% Apr 
9712 98 95% 967%! 96% 97 | 9634 97 9612 961e' 96 961g, 3,300 A No par| 93 Oct 12107 July 23 991g Jan} 10512 Sept 
10 10!g} 10%g 10/2} 105g 111g} 107g 1073; 10!g 107s} 10!2 11 | 2,300) Consol Laund Corp....No par 912 Oct 6) 167% MarlQj; .....--- ae dake 
#lp 5g 1g 1g *12 5g} lg by 1g le lg 1] 900 Consolidated Textile_..No par 4 Jan 2 1% Mar 18  Deci 2 Jan 
Zig 21g) +*214 2le) *233 212) 23g lz 23g 233| *23g 219! 400, Container Corp A vot..No par 214 Oct 8 8lg Jan 9 5ig Dec] 221g Feb 
1 1 *% 1 *% 61 *%) O1 *%° 1 34 34! 200: Class B voting_.-.-- No par % Oct 3} 3 Jan12 2 Dec] 8g Feb 
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* Bid and asked prices; no sales on this day, 


z Ex-dividend,. 


y Ex-dividend and ex-rights. 
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*1g a 1713 171 105 10 130 1 3 *96 10 5l4l 3.00 | Prefer ment Stores 0 par Oct 5 5314 May 685 N 82 J 
ao Ot ys 2} 17% 8 | 105 31 | 130 9973/96 10 1000) Nat ee res No par 2014 Oct 5 39% nn Be ov] 93 May 
es 3 a me. Set t7%e eotel oe 130°| 132 132 200| Nat Enatn OS eer E> ito 7 yes a6l| “2782 Deel 83 — 
41 “ae | 8 1 4 19 3 10 s 4 1,300) [nam etfs___.N WwW} 13 7 4 Mar 25 5g Dec Oct 
Oo ‘14 1 2} 24 *1 4 *) 3g 1 5 |*1 32 Nati & Stam --No Oct 71 35 831 
3 24! 1 8 1 7% 1 03 1 430| onal I pin par| 193 ct 23 2 Feb 26 D 2 Feb 
a 40 4 *111 2} 24! *1 “| 8%4) 05 ee. ead g----100 4 J 60 3p Dec 62 
0 4 13 3 25l2 2 Ig 17% 3 oe  pemene an 6 Jap 2 D Ju 
° oleae 222 4 44% oan” 7° 24% ante ot? ‘4 lg a 27.700 _preterted 87220227 oo-- 100 on Oct 4 36% Feb 24 60, ve 24a ne 
2 21 443 12 247, ee preawer, we Prelerted B= ------ 130 t tt eb 20 s Dec Jan 
CO 612 87 *10'2 1 1g 23 | 4434 *}21 3} 24 Se ae Natior “oS ees” 7 100 Oct 21 32 Jan 1714 J 3912 
a a rs 1's) 11. 23 | 212 44a 40° 13 | $11% 2412) ” 9.000 a I tie oan 143, June oy 136 — Mar 
he 15% 15%! _~ma nm Ff al ie it 40 60 00! National. 1. ---------NO par|  laMay 29 veges dys Dec] 144. Sept 
— 3 ot Feb: 16 144 Se 
5 755! u) 15'2 151 ae es, i. tit a” i 30 onal Sapo... ee a mee tee o. oun a Jan pt 
<5" 71 8; il 1,5 Prete poly - 0 par 2Sept 18 8 Feb 30 N 120 N 
oS is 6 de 4 74 oS Ont 500, Natt galeria eo 21 3 7 =~ 
Bis 14° 414” 45g Pll 151 7 7%s| i 700, N onal Surety ------ 750] 11's Oct 1] 5814 Jan 7 2 Dec 34 Apr 
n .%6 man & hate WV Be 2 hig 7] 26.600 Nasional T ¥----- “"2"]00] 40° Oct 16] 11 S sepayil 41 Ker 41g Jan 
x *10 20 #8 2 10 81 5 +4 a 7 3 157, ‘8 26.600) eisner B ~y pean,“ P 50 1 Oct 15 0l4 Feb 2 41 N : ll a 
35 20 2 8! 41 55lg 55 157 | Nev ee Ad Nop 8 Oc 111 Feb; 7 60 ovi 62 an 
re) 3lg *10 *7 2} #8 2 4 5lg| *547, 16 1 ada Consol Copper. N ar 8 t 5) 761 eb 27 Dec July 
© #105 ° 98% 99 33, | +10, 39 | +10 10) 38 fe mais Ais haa i asia Ne ar] 8 OF 24's Mar 24 106% Aue! 118° July 
5 106) 7 99 4 3 45 2 8 1,200 aA oO fi 13 ec] 98 7 
12s Ble! 105 99 2 31 * 0 * 819! | Litt An-waennnn nes No ct 5 4 Feb 9 D %3 M 
1314| 105 9 9912 8 3! 10 4 8 2 100! oly apenas var} 10 143 20 ec] 417, ar 
361 14] 131 1061 | 99° 99° 5° 20 NY “S pseqeesisnmnein: 4 5 1gJune 4 4 Feo 24 D le F 
cs 2 37% 4 1414 12 1061 99 31g 31 10 45 edd i N Air Brake... N -50; 41 ne 2} 207 9 ec| 54 eb 
ro) 4514 4 36% 3812 135 2| 108 . 99 8 0 45 | oe ew Y ~ ie pd gage o par June 5 eg Mar 4 Dec Apr 
x °80. By ag a5 | as Hats) he 14/13 so"| ecr* roan! 309 po leet par] 7 Sept 2i| 24° Fev ull 30” Dee ns Be" 
90 5 2 455s 4 42 33, 14 10 1 3! 220! p ferred. - 2a 2 00 8 ct 6 eb 2 Dec 4 De* 
a os 1 8710 8 5 45 3g) 39! le} 137 11% 20; N ¥ St —a.. ie 100 May 2 25 Jan: ol] 118 85 
uw *35 si oa wl a i as om A + 220, N ¥ Steam pref (6) ---- No Ss Sean te na3i| 21m Decl ¢ sas 
42 m s 10 9315 5! 5 4574 395g 4 19.900 st pref = par 2 pt 29 4 Jan 2Y lig De 8 A 
4 *3g - 36 42 *8 10. 94 9 5 573| *46 15g 122.6 Noranda erred (7) ..No par Oct 5 80 Jan: 22. I | «47 cd 
712 3° #34 4 42 - 8 + #931 ig! 5 47 | yan Nortt Mines Vegwoonre 97 Oct 1215 Ja 26 7710 dec; 48 eb 
et 7 8 , 42,| #36 s | em, 9415 * A, » American Co.._No 9915 O 1] 107% n27|| Qs Dec} 8 Aor 
15, 2 73, 8 7, 40 71g 15 2) *91 9 4 10,400' N referr n Co. - rang 1 ct 5 4 Mar 12 lg D 813 A 
rt 5 3} F411 ul 78 8 87 4 5 * 41 No ~ Pe --No 0 Oc 118 9 ec} 3 Dr 
6 4 5 4 8 0 71 2, 2,8 vortb A ---- par det Apr: 8 2 
F mm 274 *$ : 8 1% oH one ite Ms, 4 *36 . a 100 ot Wuer Sabor pret. 0 -60 rc Oct - 2012May = 108% —_ 108ie = 
wo 151 15°! 111, 147, al on « chi «a 3 eter hard sen pre Wo ser] St -_ 7 eae ae Se Aug 
2 15! 2 147, 343! Blo § *11 4) 7 1 vorthw my femal os Oct Mar; 57g Dec| 132% 
z 2 18 3} *111 4 Glo! 5 2 13, - 8 1, 00 N estern T ee ae 8712 € 11 27 Yee! 1 einen 
= 25% 2 3g 16%3) * 2 15 | * 31g Big} 58, Ole) 112 13, 24,600) orwalk Ti elearaph._ 6 5 vet 19 1 Apr 13 61 Jar 327, AD 
wc *124 an 251 17. 19 1llg 1 8) *3 2 *5% 4; 800! Yhio OC re & Rub ve Oct 13 07's Aug + 44% D i] 57 J r 
Aisle124 26 9 | *17 5 | *1 Zig) 719 0! Oliver F ‘ne ber _- 40 Oct 2: 35% 3|| 99 ec} 1 une 
5 ,4 124 1: 25 A ie 3 a er F oo =n-=- 5 ~~ 10 t 22 AD % 1 47s 
2 rie et ie Me i ie 13 | siete 18 2 ee ee , Saher see Bes "eae ce 
614 271 18 | 2} *110 12) 26 ._— a Cmntbus Corp. ——--- hak 2Sept 21 2 Mar 12 2 Dec 4 Jun 
w 352 2 |*26! 26 1810 414 12419' * 261 | 2 85 Ippenh ee 0 par Sept 25 1912 Jan ° lp I sc} 60lg M e 
ui 40 4 36 3 2 27le 4 18! 4\4 4! 110 12415 257, 26 5) Orph elim aren nen ote pa 4 Oct “ 55s Fe 8 1 dec 4 Mar 
J 40 Big 358 2712 28 a an on 2*110 1% 7,90 eum Cire <eoae es 4a” ae 5} 26 = 3 Dec Mar 
1l 40 534] 361 2 Ss ° 8 414) 124! ,900} Otis E ult In ) par 1 3 Oct 5 Jap 12 maw. - 32 A 
dq 10 11 40 4 37! 8 28 Tle 19 4ig ome Eleva’ c pref_100 4 Oc 54 612M < 12 --- ug 
< 108% 108%|* i |i 7 oe in ES Be an] "S.aael Oct Ons tor...- ._ ot = er 3? 253 Dec} 90% M 
5 107 11 lol 4 3714 2 28l2 * 18 | 000] Otis 8 ee No Oct 6 o'2 Feb: 253 Oc "90% M 
5! 115 11 0% 4 35! 271 16 “go aoe par] 20138 72 2si) ot ay 
3 222 34 222 a wi 1157 113 it A, a1” 3544 35% 6 800 eaur prefer -n5------No aa 12412 Oct a ote Jen a 00 Dee 58 ‘ADE 
nu *3 ul 03 Satel at 5\4 tiatelonpene aia 40 800] Owens-lilinols Glass Co- | 785 Oct 6 Sete aor ae e| 99% Abr 
3! 241 80 5lg 10912 101 2,86 acific G Glass --100 t ct 6 *2 Mar: 481, N pr 
pie ae 4 spas 4 | ate 08 oe fea ee pected) a tS mer] Sub beer 
131 13%] 13 %4) 15g ful te Sal B 80 | *2 5l4, 1 640) Pacific Mills. ----—-- -- op i | fon Jenaoll as S Dec| 387% Mas 
ae tel ts ‘tj: 2 ole -- 8 Big Sic & 8,100] Pac c Telep & Telea... a ae On al oe an20|| 32 Dec s Mar 
15s 4 133 1 15g 31g g| *22 peel ackard Teleg --100 Oct 5 as Mar a: 99 
1 153135 13° 2} 1 14 314 24! ---| Pan- Moto a 912 Sept : 691 10}, 4 Nec] 60% Fob 
1 153 5g 143 13 31 8 1 n-Am r Car -100 pt22] ; 2 Mar < Olg 1 07% 
#312 1 in sel ae mm «nf ft] s 8 Bis 00 tan & a 00 0 oat harael ib Sec] 74% Mar 
-" 89 on 1 ~ ~ thd te sa 7. i) 6s ase pg ae te FP pred el ee ce 
15g 2} 13 2} *11 4 ark — Tilford in ---50 Oct : 134M 15 | 1077 
#91 7 ogi. 3% 1 153 3g 141 3 ll 400) P aati 20 a 4% arly Dec a Mar 
4 21 4 63 3% 3 1 1 3} 131 2 armel cd inc...._Nes BO] Oct 1% Feb: 1141 30 
os 28" 21 “| 7 3%4 11g 2 li 2 14! 200) P. a eamamementa. N 20 3} 351 24 2 Dec Feb 
8 2 2i2) 71 3% 1 2 11 8 53,06 anhand nsporta’ 0 par Oct 3 3 Jan 29 74N 178 
33% 3 277 2) 4 410 1 2 u .000| P le Pr a'n_.N 3 Se 361 29 4 Nov Feb 
3s) 3 3 277 5g 2! 614 334 *7 2, 2,1 aramo od & R 0 par pt 24 2 Jan 42 N 2333 M 
3 8} 28 2 614; * 3%| * . 4 100} Par ount P ef. No 188 1l XN 9} 3 ov) 6 ar 
93 93 3312: 333 2853} 2 5g Dg 64 8 37, 4 4.600) PB. k Utah C ubtis. . N par 3 ept 22 Mar 19 0 D 44M 
; . -- Se 4% J . oo 67u Mee 
*1y 13 *90 9 4. Soul gant os 235 25g 64 «61 2,500 athe Exchange ----- 0 par| 10% pt30| 41 an 21 Dee 2 May 
*6 4) #1 7 | *90 412 35! 271g 28 #238 4 500 Class A wanes 1 Oct 6 4 Feb13 253 D 35% A 
O12 4 1% 100 4! 34 \4] 2 278 Ly ereerereenees Ne pa 7s Sept 5014 F ese TR e+ pr 
HUE ees AG 
150 150 90. 9 4| *23 lo *6 14) * 2 93 | * 2 10,900) nick & F r Car. aca 4 ct 5 3 Feb 20 lg D 74 M 
0 233, 1p Oia! 14 93 Penn ~ madame Mp" 5 1g Se 833 J 11 ecl 4 ar 
11% 117 147 149 90 4 *227, 1g 1%| * 97 «key mai - 2 pt 22 uly 3 3 Dec 4, A 
3) * 3 90 s 233 753 | #11 100! aCecor nas No pa fe) 1513 Feb : 27 ad 
a atl 8 12) *10° 12" +38" 00 | 85 sim) sO 100) Preferred. ---.----- Névar| 22 Oct 1} ats rev 24\] Sis Des 10% Abr 
enil “| 7% 5 *10 5314) 1 aaa aan” one 100, P ixie Cement_--- an 2| 64% Feb 19 3 No 2% F 
gan * oar Ble 55 12 | 49 1 4, 88 eee: referr ent__ _— A 261 v 14 ‘eb 
41 “ae ar" 8 87s} Oe ae 50%) 349 Ait aa “Te Spent ~~ Be a hae ue 20|| 27% Decl 80 yo 
10° 412 _ eters sane 91g Ole Ble 61 | *10 =«12 2| 7,000| P 644% cane ee pe 6 Sept 30 tee 2 ec] 80% Apr 
*10 10! ose 4l2 mae: 47 “43° “isc 878 oa 5lg 53g 100) Nog GL pretorred opar| 23 Oct o* Feb 10 90 Dec Jan 
B72 37! 10. 42" 117 11%! 1018 a3;| “4a Os Be (Oe 13,700 ema © (chic) 100] 129° Oct 6 351g Mar 31 zs oS ues Sone 
5% 6 37!2 37! *10 «1 so, aeel ois 44 \*.--- “G7” ‘100, Phelps-Do Corp of Am_ No pa 129 Oct 1041, Aug 19 . mo Mar 
#412 6 2] *3712 2 | *10 10% *1 es baw y 47 "| ~¥.000 Ph ps-Dodge C Am_No r| 10!2Jun 5| 250 ug 19 4 Dec 2 Mar 
5 61 42 12 Oleg 5 1.000 fladel orp. par une 4 Feb 9713 Dec 601 
*5 *41 8 6 #371 * 103, 51 phia C erce 4) 171 16 ; s ADF 
8 2 6 63 al oe 2 4) 11 4| 9.800! 6% co (Pit ---25 4 Oct 6 2 Jap 185% 1 1071 
#12 *6 A a et ae atl § 117 1;900 nae cae ab) 60] 150 "Me 10% Feb 26 17° Decl “2 omy 
*6 bg 1 9 *6 5 O18 6% 2 371 2 12 1,900 P $5 ort y st eee oe 150 ct 11 25% eb 26 Dec 25 Ma 
73, ‘ae. 9 412 6 2} 371 1 hillip \ Cai....Ne3 50 May 21 os Feb ; 573 Dec 221, Aug 
REE E |" em Ome est te tate 
2 2312} 22 4 os ne 7% R... 1s 7 9 *4l2 te 10,700 a poe sm , Fephe te po 6 ome Le pd 12 = oa ae po 
< 6 ieee tips P. ref__ in par an 6 oa! ar 2 lg J 7 83g nd 
2312 oa 11g 7%) 713 133 8 9 .-| Phoer een... 1 ll Ji 125s 3 an Apr 
Bets ix um. -100 an 5 ‘ Aug 2 6l, I 577, Se 
2312 oi* in 719! 38 le ..!| Pie Hoster ..-No 3712 O 1210 J 0 ec 8 pt 
4 8 1! 7 900 ree-Arr par 3 ict 15 2 July 21 84 J 251g M 
24 *s) 1 712) 1,1 Pierce € ow class A._No pe 5 4%4June : 52 Jap ;: 101 an} 151 ay 
al) ah, afte] $398 ee ro] Hi Oct &| 10% Apr al| 62‘ Dee 27% Feb 
8 1,000 Pim Petrol i. Se 25 “a Oct 2 o7l, Apr 6 Lllg Dec 75 Feb 
| tlisbury eum......No 100) 2May 26 4 Febl 7 De 44% 
Flour onesonae par 5's Oct 5 oi Feb oF 16 oe 201g y +d 
-No par 2014 te 5 3% Feb 27 lg Dec 33 Apr 
ct 6) 37 eg TR 21g Mar 
a oe oe 52 Ma 
2515 Dee 7g ped 
37% Apr 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Py, By 1. Pte. Poy ~~ 
Saturdia ache + aaa Wednesd , 5 for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Oct. 17, Oct 19. Oct. “20. Oct. 21." "Oe ') . Oa 8 Week ap ae Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
85s 858) 85g «=: 87g 8%, 68% « =o9 9 XS Sig} *6 9 1,700; Pittsburgh Coa) of Pa....100 6 Oct 3} 281g Jani2 18 Dec] 781g Jan 
371g 37's! 37!g 37!g *371g 40 | *371g 45 | *371g 45 | *87!g 45 200, Preferred__...........100} 35 Oct 3} 80 Jan27|} 66 Dec} 110 Jar 
*5 6l4] #5 614 *5 =6lg] #5 6 *5 6 *5 6 80 Pittsb Screw & Bolt_..No par 33, Oct 5) 1514 Feb24// 1312 Dec; 227% Feb 
39 39 *3712 39 | *37!2 39 3712 37!2' 36 36 *31 36 30) Pitts Steel 7% cum einen 36 Oct22} 87 Jani5}} 84l4 Dec} 103 Jan 
*214 2%) #214284) 21g 284) 21g 234) 21g = 8g] FQ1g = Hq | Pittsburgh United......-- 23g Oct 8} 15 Fep27]} 11 Dec} 19% Oct 
*45 60 | 50's 50's *51 58 51 51 501g 501s! *51 60 10) Preterres... ov 2c nnucs. “joo 45 Oct 5] 997% Feb27!| 91lg Dec} 103 Oct 
*7%g 77g 77g 77g, *73g Ss D7g} Ss *7 97} *73g Q73| *73g 97% 200; Pittston Co.........- No par} 7% Oct 16} 1814 Jan 5}]} 1814 Dec} 22% Apr 
45g 453) *45g 514) *412 512 534-634) #419 55g 43, 434 500| Poor & Co class B_.._.. No par 3 Oct 1] 13% JaniO}] 101g Dec] 34%; Mar 
*35g 041g + 4 #334 041g 4 43, 4 4 4 4 600; PortoRican-AmTob clA__.100 2 Sept30) 27 Feb28 14% Dec} 30% July 
lig lig] *1ig 13%) 11g 17%] *1!2 13%) *119 18) *1lg 13 ee ee No par 5g Sept 25 8 Feb27 4 Oct} 27% Mar 
4 ve B. ~ ~~ = se a 10%, 1114) *1012 1112! 2,700! Renta Tel & Cabte 7% pret i00) 812 Oct 20; 3913 Jan 9 20, pe 7 zon 
‘8 8 ig 8 %4 Ig 4) *7ig 75g 67g 7ig4) 3,000 Prairie Oll & Gas..........2 25 5!z Oct 6] 2033 Feb 26 lly Dee pr 
914 933 8%, = 9g 914 97 9g 934 85g Ole 9ig 91g} 4,100 Prairie Pipe Line_......-.- 25 753 Oct 5| 2612 Feb26]| 1653 Dec} 6013 Feb 
21g = 2ig} *2 21g 2ig = 21g 2'g 214 2 21g 2 2 3,000; Pressed Stee) Car__..-- No par 15g Oct 2 7'ig Febig 314 Nov] 165s Feb 
*10 «614 11 11 | *11 134%} 1114 1114] 11 11 | *10% 12 460) - Preferreg. oa. casiccs 100 8l2 Oct 1} 4753 Feb19/i 26 Dec| 7612 Feb 
46 47 45°3 4673| 4713 4812) 471g 4814) 471g 4814] 7471 -_ 13,700] Procter & Gamble__.__ No par| 3953 Oct 1}| 7114 Mari0}| 5253 Jan} 7873 June 
lig 2 11g 11g 1% «617%] ~*15g 2 *l5g 2 *) 1, +100) Producers & Refiners Corp. .50 llg Oct 5 6 Feb27 1 Dee} 11% Mar 
*4 7 *4 7 *4 7 *4144 6 *4 5 47g rom BOs scksneeceouhe 50 473 Oct 23} 16 Feb27 lllg Dec] 40 Mar 
62% 63's 62 63 63!2 ay 6212 66 6314 shy 63 6512 32, eon! Pub Ser Corp of NJ...No par} 517s Oct 5| 9612Mari9]] 65 Dec] 123% Apr 
#8912 9234) 89: 90 89 90 89 89 90 901g; 901g 901g] 1,300; $5 preferred_.......No par} 89 Oct 16] 1021gMay 16 91% June} 100 Oct 
alg Hy folte® fer Metta el UP tere oh Solel tg) 298) 9% Bclred-snommonost0l| fide Ot | Lam AME AS] LOW 2] 1, St 
* 8 2,*11514 12014 *114%4 12014 } Ss 2 See OO} 11212 Oct 139%, Aug 12}| 121 an} 13514 Oc 
© *131 139 |*130 135 |*131 135 |*131!s 135 | 135 135 |*135 139 100! 8% preferred.......... 100] 13412 Oct 7] 16012 Aug 21/} 142 Dec] 158 June 
Z *9614 100 981g Q98!2) Q98l2 98l2e} *98 9812} *98 98l2 98 98 400' PubServElec&Gas pf$5 No par| 97 Oct 1) 107% Aug 14/} 10714 Feb) 112 May 
= 2812 287] 28!2 2873} 2834 30 28 291g} 27l2 2813' 227 27%; 11,200 Pullman Inc_......... No par| 22 Sept21| 581g Feb27|| 47 Dec] 89% Jan 
8 *l4 12 *14 lg *14 lg *14 1g *14 1g 14 3g 2,400'Punta Alegre Sugar_...._._- 50 14 Aug 25 2 Jan 9 lg Oct 8lg Jan 
rs} 5% 55g 6 55g Gilg 5% «=«6 5% 6 57g 57g} 4,700\Pure Oil (The) -..-......... 25 5 Oct 5| 117% Jan 5 753 Dec] 27% Apr 
M1 *70 8473) *70 847%) *70 8473; *72 75 | *72 847s] 7033 7033 6 8% preferred_.......-. 100} 64!2 Oct 5) 10173 Jan 8]| 901g Dec} 11414 Apr 
= 1512 16 1414 1514) 145g 1633} 1512 1634) 1512 163) 1514 1614) 12,400'Purity Bakeries_._..- No par| 1214 Oct 1) 5514 Marl17|| 36 Dee} 88% Feb 
SE oket Gee) de aes] dur A) ape "| G2 15%) age 2)!" ggg Matacong of Ama Nome gk See Bl Gennes] ir Bed Ge AR 
2 2 2 2 2 2 2 : eferred . ........-..-- 3 Oct lg Mar 2 47 Dec} 57 Apr 
Ww 31 31%] 3012 31 317g, 3312} 32 34 313g 33 32 383 | 12,500) Preferred B-.....--.- Nopar| 25i2 Oct 5) 60 Mar2l1}} 311g Dec} 85 Apr 
e ] 81g 878 83g «8% 85g Oly 8% 9 83g «87g 83g 9 | 37,500) Radio-Keith-Orp cl A__No par 6%, Oct 6) 241g Mar 21 14%g Dec} 50 Apr 
< 12 121g} 121g 1212] 12% 13 13 13 13 13 13 131g 1,600 Raybestos Manhattan. No par 91g Oct 1) 2912gMar25]| 1673 Dec| 587% Apr 
mig a6] a8 an"] exme ap") eine 20,| expt op | erst op, | °"20)"SBrarurad 7-00] ag” Oot a] ane Fee's] 68 Bes] a0)" ha 
2 2 4 4 erred..... oreancetOO 6 Fe 83 Dec} 100 Mar 
*3g S18, * 1% *3g 184 *3g 1% *lg 1% ~~ —. fo Reis (Robt) & Co..... No par 1g Oct 7 1% Jan 8 53 Dec 573 Feb 
Zz *5 7 *5 7 *5 7 *5 7 5 7 ie 60] First preferred_........100 6 Sept25} 13 Apr22 8 Novi 37 Jan 
Wi 499 * 30° 220 30°| #20" 30°| #20" Sin eis £1. ee... Too 20 “Oct i6 88 gan 7 eae Nov| 100% Mar 
sdebaw preferred. ........ ct an ov is Mar 
2 30 43 | *30 43 | *30 42 | *30 42 | *30 42 | *30 42 | ----.-- Second preferred......-. 100} 45 Sept16; 98 Jan 6]| 95 Janj 104 July 
n *48 4% 4ig 4331 414 4igi 43g 4%) 41g 414 4 4144! 1,600|/Reo Motor Car__......... 10} 38 Sept22| 101g Febli 7% Dec| 14% Mar 
7 15% 164 16 160] 17 a7] ie as" 157 ral 18° 17°| |2°300|  Preterred snr on... fool 15‘ oct 8| a Febioll 28 Deel osie May 
3 4 4 2 8 ‘8 8 ,300} Preferred conv 6%--.-..- 2 
M. °20 25 | 20° 20] #20 30 | *20° 30 | *20 30] #20 30 | 100] Cine Arn. No par| 18 Oct 7] 30. Jan Ol| 36° Decl 72. Jan 
. On: Ce Bo. wncunavaan 0 par 5 ct an ec; an 
FE sos 3 a y + 3 2 . its = = = 2,600 owe perk eed par Z = 7 Hy ag y pe i. 10 Dec] 34% Apr 
by - = 23. = 21S 28.5 Se “Oe. Se” 2 Peaaes ey Do pr new 0 par 2 Oct 4 Mar Se eS) ae 
ai 3912 395g! 391g 3953] 395g 41 387, 40%) 38%, 4014] 381g 3912] 24,800 ~~ (R J) Tob class B_10} 35'2 Oct 5) 654lgJune24/; 40 Dec} 5853 Mar 
wn *69 «= 71 70 670 | *69 721 *69 #$=#72«*| *69«~«272 «| *690~=672 | St SHO Mienvisdnatoncanss 0} 69 June25| 751g Feb19}} 70 June} 80 Jan 
2 %% «=O *7g (1 1 1 *%y (O1 1 1 = © 700 Richneld ¢ Oll of Calif...No par 7g Sept 30 6%g Jan 5 41g Dec 9% Deo 
= gs 6278 334 4 * 4 33% 8=—3% 31g 3%] 11,100) RioGrande Oll___..... No par 21g Oct 1} 10% Feb24 5 Dec} 25% Apr 
fj 12 20 | *12 20 | *12 20 | *12 20 | #1212 18 12% 12% 300| Ritter Dental Mfg....No oo 1llg Oct 2] 41% Mar 2/| 25% Dec] 59% Feb 
127g 127%| 12% 12%] 127g 1312] 12!2 1312] 12% 12384) *1llg 13 2,600; Rossia Insurance Co. .....- 9 Oct 1] 26 Feb24|] 14% Dec] 48% Mar 
Eire ies ite ie) i fey i ied iS os tee Sel ore oS ae] tee Se Pie) i Bed Ot 
4 2 2 2 ’ eccccccecce 4 4 4 
Q 48!2 4914) 4712 497g] 497% 5212} 50% 5214) 507, 5214; 501g 5214] 12,900) Safeway Stores....._. --No pt 385g Jan 15} 691g Aug 19}| 38% Dec] 122%, Jan 
Se 85°] 5 Bot) “abe ous] $8 os | cee” G5"| Soo as | ao] Proraai}c------ovn10] ua S$] agmeate $] 96 esl sow ae 
2 4 2 eee 4 Oct 2 Aug is Mar 
c 6 7 *6 7 *6 8 *6 8 *6 712} *6 . poe Savage Arms Corp....No par Oct 6) 2014 Feb27|} 1214 Dec}! 31% Apr 
GS osois 40°] 4018 40re] 40th 4014] 40% 491 408 400s! *aote 40°] aol “Preferred tenn. 00] 40 June s| 65° Mar27|| 36. Jan| 73” Jan 
6) 8 8 8 4 4 8 2 2 Re 1 | Oe | FRc bcos ceccene une ar an an 
ld 8 812 734 Blg 814 lg 814 87% 81g Ble 81g 91g! 21,900 Seabensd ‘Oil Go of Del No par 5!2 Oct 6] 20% April Nov; 37 Apr 
@ *3% 414) *33g 414) *312 414] *31g 414) *3le 412| < . _—. foe Seagrave Corp..-..--.- No par 3l2May 28} 11 Feb27 Dec] 144 Mar 
aa 381g 387%! 38 3931 39% 4233! 3914 4234] 401g 423g! 4012 433g! 47,700) Sears, Roebuck & Co_.No par| 31 Oct 5) 63% Feb26/| 431g Dec Jan 
Soh aS] oh abel onl aE] oad oF) ocd af] 03g | __ 009 epratanag arama nnnonol] 3408 af oie FebzH| gh Dae] a ate 
at S eee une ig Fe ec ar 
= 83 33 3g 33 3g 33 33 3g 8g *3g 1g 800} Seneca Copper.....--- No par 14 Sept 18 1% Fepil 1 Dee 31g Jan 
wn 5144 Ble 5 534 57 51g 57g 5lg 57g 514 534! 50,500) Servel Inc__.......... No par 35g Oct 5) 11% Apr 9 31g Nov} 13ig Apr 
<x 14 143g} 1312 14 1414 14%) 141g 1453) 14 1410! 1414 1412! 4,900) Shattuck (F G)_.......No par| 11 Oct 6] 29lg Feb20/} 201g Nov; 52 Apr 
Oo 43, 433) *4144 6 *419 6 *412 6 41g 419) *412 6 200; Sharon Steel Hoop....No par 4 Sept16} 137, Feb18 9 Dec} 32% Feb 
O 512 5%) *5ls 6 512 614 5ig «Ble 6%g «61g 5 6 1,800; Sharp & Dohme-_...--. No par 3l2 Oct 5) 21 Mar25i| 111g Dec| 27% Mar 
F *38 48 | *38 48 | *3812 48 | *38 48 | *421g 48 | *41 48 | --____ J ea ese* Nopar| 38 Oct 8} 61lgMar25/| 54 Jan| 63% Mar 
“ 4%) 4 412) 43, 412) 41g 433) 4 43g, 414 453! 7,100] Shell Union Oll.......- Nopar| 314 Oct 1; 10% Jan12 5%, Dec] 25lg Apr 
— a oe 28 29 29 30 2812 30 3034 303%! 30 30 ee eee 100} 235gSept22; 78 Feb17|} 55 Dec} 106% Apr 
o %s 3s 2 2 1 112 1 Ilg} *lig ly llg 11g] 3, 700) Shubert Theatre Corp_No par 1 Oct20 9% Mar 6 4! Novi 35 Apr 
1012 10%) 103%, 1034! 107g 12's} 113% 1412) 13 1414] 131g 1414) 41 ,600} Simmons Co..........No par 8le Oct 6| 23% Feb 26 11 Novi 947% Jan 
< 5 5 *45g 53g! 5% = 614 54 534 51g 55g 57g) 57g! 8, 800: Simms Petrolewm-._.......- 10 4%,Sept21] 11 Feb 26 553 Dec! 37 Mar 
ual 67; ‘{ 612 67) 67%, 8714 65g 7 65g 7 653 71g 37,900) Sinclair Cone Oil Corp.No par 5lo Oct 5] 157%, Feb 26 9% Dec 3 Apr 
ul *84 100 | *84 100 | *84 90 | *85 90 | *86 90 8612 861e! 100) Proeferred.....cccccaccce 100} 77 Junell| 103 Mari4}]| 86 Dec] 112 Apr 
4 wn" on oat 1" Pm, = ts a i 3 414 i 4'g 41g! 2,700 ee Se heewnnenaens a 3!gJune a ie - : 5 eo 00% Fo 
2 2 414 1414) *15 15%4 800 ee 10 May 28 ap ec — 
St Pe cus ey oe id ae 2] cs iM oie el. Genie Sestie.-----Kese) eee rei iene Zoe 
2 2 2 2 2 2 2 312 61g 61g 100' Preferred......-..-No par Oct 5 e ec 4 Fe 
Fe 14 143g) 133, 14 14ig 147g] 14!g 1434; 14 1453; 14 1453, 37,400, Socony-Vacuum Corp-..-.-.-.- 25) 12'!3 Oct 6] 21 Aug20}}] ..-....- 
rt 497%, 50 *51 52 52 52 5212 5212) 54 55 *5212 62 1, 700} Solvay Am inv Trust pref_100; 49%, Oct16} 95 Marl1g 10's Dec 12112 “Apr 
ra *8l2 9 9 934 9%, 1014 914 10g 91g 1014 912 10 4,200! So Porto Rico Sugar...No par 7 Oct 5] 171l2g Jan 8 Dec 30% Jan 
= *89 98 | *89 100 ! *89 100 | *89 95 | *85 95 89 90 40! Preferred_......-----.100} 87 Oct 1] 1121gJuly22|| 103 Augl 12 Jan 
@ 34% 35 | 3433 35 | 234% 36 | 3453 36%4| 35 3614] 351g 3512! 5,300| Southern Calif Edison._.__. 25| 28% Oct 5| 541g Feb26// 401g Dec - Apr 
2 #210 3 *212 3 3 3 3 3 *2 334, *25g 33% 200' Southern Dairies cl B..No par 212 Sept 21 6 Marl2 31g Jan 9 Mar 
m co88 100 |.c98 300 | c08 100] 658 x00 | 288 Bo | 680 38 | _.it0| SNe mtacsnnnso 0 Fa Be Set al aftuatay $l is Boo] NE, 
5 a oe ‘) ,.. 2S yg c 5lgMa ’ 
% +” ae one A Pace. OOo | ee 2 ee ee ee Spang Chalfant&Colne No par| 15 Sept30; 27! Feb17 197g Jan| 37% June 
wa *50 78 | *50 78 | *50 £78 | *50 te ae se k.)|6 | 6 lem Preferred. ...--------.100} 48'2 Oct 5| 9212 Jan 21 92 Janj) 96 Jan 
< *41g 5 *419 5 5 5 473 5 47g «647s 47g, 473) 1,500) Sparks Withington....No par 3l2g Oct 5| 1353 Mar 16 8 Dec} 30lg Apr 
0 12 12 *1ll2 12 *lll2 12 1[llg 12 *llly 12 *1l144 12 400; Spencer Kellogg & Sons No par 9 Sept30} 16!2Mar 25 8% Dec} 25 Apr 
xr 6 6 *6 7 *6 7 *6 6: 6 6 *6 712} 1,200} Spicer Mfg Co..-.--.-! No par 6 Sept15| 17% Feb 21 75g Dec] 361g Feb 
ro) *18 20 *18 20 *18 20 *18 20 *18 20 7iRle S008 sexace Proferred A. <<< ceed No par| 18 Oct14| 3312 Feb 20 25 Decl 45lg Mar 
: 4 4 *312 «5 *414 434 412 4% 5 5 *5 512} 1,000! Splegel-May-Stern Co-.No par 3'g Oct 6| 171gMar24 412 Dec} 52 Feb 
154 1 1514 1512} 1512 157, 15!g 1573) 15 15%} 151g 155g} 41,400) Standard Brands_...-.-. No par| 1214 Oct 1} 201g Feb25 141g Nov] 29144 Feb 
#1197, 124 |*1197g 124 |*1197g 124 11912 1197g'*11912 124 11912 11912 300 PResCeG. ccccaeces Nopar| 118 Jan 5] 124 July 11} 114 Nov) 121l,g Sept 
i *2 2's] =*2 2! *2 213 2 2 2 2 *2 214 300; Stand Comm Tobacco.No par 2 Sept 25 4 Febio 21g Dec 74 Feb 
i457 46 | 46 46 | 40° 48°| 47% 48°] 477 48°) 49° 40 | 21000 Preferred, << -Nopar| 42'sept22| O4%Mar23|| 68° Dec| 67" May 
4 9 ,600 NE 5 a ocr bo uae Jo par 212 Sept 3 Mar: ec May 
*70 78 *70 78 *76 78 *73 83 *76 79 75 75 100 $6 cum prior pef....No par; 70 Oct14} 101 Mar23 92% Dec] 104 Sept 
84 84 *80 90 80 80 *8212 90 80 84 *82 86 800 $7 cum prior pref...No par| 75 Oct 6| 109% Mar 6 931g Dec] 11414 Sept 
*1 lig} #1 1%) *1lg = llg} = 1 119} *] 11g) *]1 ae Stand Investing Corp_.No par 3% Oct 3 4\4 Feb13 1lg Nov| 1512 Mar 
*94 97 95 95 95 95 o4 94 9312 9312; *92 9312 600) Standard O1l Export pref._100} 88!2 Oct 5) 106 Septi4 98 Feb} 106% Oct 
314g 317%) 3114 3212) 31% 3314) 32!g 32%} 31%, 33 31%, 337g| 26,700) Standard OllofCalif...No par| 28', Oct 6) 51% Feb13]} 4214 Dec} 75 Apr 
*912 10 *9le 10 10 10 *9lo 10 *91 10% 9le 10 2,200} Stand Oll of Kansas__-.-.-- 25 814 Oct 1 19 Jan 5 14% Dec} 49 Apr 
315g 32% 315g 3212) 323g, 33!2l 321g 33%! 321g 33.1 321g 33%4' 53,800) Standard Oil of New Jersey.25| 2814 Oct 6) 5212 Fev24|i 4312 Dec| 84% Apr 
Pe Ae Fae gee. A = See Lee ee! Re oe eo Tee Standard Oil of New York.25; 137June 3} 26 Feb10 19% Dec} 40% Apr 
#1012 L112} 10!2 1012) *97% 1012] *97%g 1012 7g 731 *97, 10!le 200| Starrett Co (The) L 8..No par 9%gSept 19} 3414 Feb 24 19 Dec] 47% Apr 
1: 134 lig liz] *1i2 144) *lle 134) 13g Ile 13 134 800/ Sterling Securities cl A. No par 1 Oct 2 5% Feb 10 2% Dec] 201g Mar 
#23, 3g 234 234) *2% 3ig 25g 253i 217, 2214] *2012 22 800| Preferred....-.-. ---NoO par 2's Sept 29 9% Feb 16 5 Dee} 14% Mar 
#22 24 22 22 *2l1lo 22's 2ltg 22!g/ *2le 234! 21 21% 1,400! Convertible preferred....50} 21 Oct 6} 40 Mar 26 301g Nov}; 48 Mar 
M2 7% 712 8712 712 7% Tig 734! 71g - 734! 712 712! 5,500 Stewart-Warner Sp Corp..10 4%4Sept 21] 217, Mar 10 14% Dec] 47 Apr 
171g 1812] 17% 18 1814 20%] 1814 2053! 1814, 20 18%g 1912! 15,100 Stone & Webster__---.- No par| 13% Oct 6) 541g Mar 21 371g Dec] 113%3 Apr 
1112 11%) 11% 12 1144 1243) Illg 12 1llg 11 115g 12 5,000, Studeb'r Corp (The)..-No par} 9 Oct 1] 26 Mar26j]/ 18!g Nov! 474 Feb 
*100 106 |*100 106 100 100 |*100 106 {*100 106 |*100 106 10| Preferred........-..... 100} 99 Oct 5} 1184 Apr 6]] 116 Janj 125 Mar 
*31 33 *31 33 3212 3212] *3112 32 *31 32 3llg 3llg CE CE ,. . . pniimunmed No par| 26% Oct 1) 45% Feb25 39 Dec} 70 Apr 
*89 90 | *89 #90 99 90 | *8912 92 | *89 92 | *89 92 160| ..Preferred.......-..-.-100} 89 Oct 6) 104!2 Feb 2]| 97% Dec] 10813 Sept 
*22 23 *22 23 22%, 23 *21l2 23 *2114 2212, 21!2 2lle 400 Superheater Co (The)..No par| z19 Oct 5| 40% Feb 9 30 Novi 45% July 
*12 : 5g 5g *5g 34 8 34 * %| #5 % 200! Superior Oll.....--..- N lg Oct 1 1% Feb 17 % Dee 93g May 
*6 614 *6 614 614 612; *6 Tl2]} #534 6 5le Ble 500, Superior Steel 314 Oct 6] 187, Mar 6& 5% 29%, Mar 
a 12%2 4 12% °12% 14 12% 12M *12% | 13 % S00! int Co of America 11's oa -S 15% aus - oe on ie —_ 
8 8 2 2 2 8 2 *lo VMINGtOD. « escsccecs 28ept Zig Fed 3 ec 
1% 81%; *1lg 2 lig 1lg 11g lg} (#41 2 *llp 2 Snel | Chas B- nuccaewase No par Oct 3 612g Jan 28 4 Dec} 17% Apr 
*15 1634) *15 16%) *16 16123 16 16 | *151g 16%! *16 16%, 100'Telautograph Corp....No par| 12% Oct 5| 21!2Mar 6/| 15% Jan| 26% Apr 
*3 334! 314 34; 4314 35g 3 3 Big Bly 314 314! 1,100| Tennessee Corp.._.._- No par 253 Oct 1 91g Jan 5 7% Dec] 17 Apr 
18 1834) 184g 18%) 18!2 19%) 185g 1914] 18l2 19 18%g 1919; , 2,500 Texas Corporation... ---- 25} 15 Oct 6| 35% Jan 7|| 284 Dec] 6012 May 
25'4 25%4' 25%g 267s! 27'4 28 2673 2773] 263, 2733! 267g 2753 18,700|/ Texas Guif Sulphur---_- No par| 20%, Oct 1) 55% Feb24 4014 Dec| 67% Mar 
35g 33) 312 3lg 31g 3l2 3 3 3 3 3 3, :000) T exas Pacific Coal & Oll...10 2'2June 2 61g Jan 9 4 Dec] 1412 Mar 





























* Bid and asked prices; no sales on this day. 
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PER SHARE 
ER SHARE Range for Previous 
P 1 ”“ 30 
pee eg Ee aly a Year 1930. 
COCK On basts of 100-share lots. Loeea. | Ghee. 
"Ar Sales R ‘ t. 
CES—PER SHARE, NOT PER CENT for NEWXCHANGE. Lowest. eae $ per share|$ per share 
W SALE PRIC Friday the 3 per share Dec| 32% Mar 
HIGH AND LO sealiay 1 Wradneniiy ae Oct. 23. | Week. 1. (Conel.) Par| $ per share, 17% Feb 13 ist Dec| 36% Apr 
Saturday ame ee 4 Od. 21. Oct. 22. Pat ip ow es Trust-.----1 5 eet 21 ry a a 35 — . Jap 
- 19. ‘ € | $ per share | : | Texas --Nop ct 5 2114 Dec 
Oct. 17. Oa hare \ $ per shar 14 7 4 12,000 her Mfg.-.-.. a7} 25 O 23 Jan 9 2673 May 
or share | $ pers 7 614 a ~~ mca No Dp 19 Oct 2 13 3% Dec a A 
ae ae a a a5°| vaste 25) too) Prefered. -0-nn- na No bar| 2 gene 1o] 19 eb 1s 237 Dee} 471g Mar 
614 65s » 61s *534 4 2612 2612) *2512 / x: aes s01d Co coccrcecce 4 1 13 Sept 35 Mar 2 Nov} 3943 Apr 
*6 lg 6%4 - 4 35 a *26 35 *10 " 12 *10 12 21 214 500 EL ey Nat Investors.....-- 25 1453 Oct 6 18 Feb24 10 Dee 187g Mar 
*25!2 35 2512 121g, *11% 13 *21 234; *214 284 e151. 16 300) Tb m pso n (J R) ang ene 6% Oct 1 8%3 Mar 7 3i3 Dec] 4953 Mar 
#12 18 “12 214, #21, Qe ty 16 1514 1514) 16‘ 16 200; Tho n Products IncNo a 1%, Oct 1 3414 Marl9i} 2353 ec| 17% Apr 
ae sel at a5 an” tel ste Oe — 2 ‘ASS Fhemene Gtarsent Co_¥e par| 19!2 Oct 21 9° Jan 7|| 5% D 89% Mar 
~ } . Dee 
15% 15'4! *1514 16 | *16 1612 — 9% 8 8 ot 214 100 = Sati No peed 312 Oct 1 68 Jan 8i| 53 ec| 31 Apr 
*16 17%) 16 9 912 lz +2° 92a! #9 234 %19° 21 800} __$3. ater Assoc Oll.--No foo] 202 Oct 1 18 Mari6|;} 12 D 94% Apr 
814 814 eo 4 234 *2 234 9le 20 1912 1912 3 378 5,300 by | SE ae 100 1012 Jan 31 3 Feb26 68 re: 2144 apr 
7. wa ol 21's} 192 20 3% «4 ~ 3 we ee 35 Oct 8| 8 p20}, 8 O 94 Apr 
91 20 20 41 3%, «= 35% 61 26 2 be eames 1 21; 12 Fe lg Dec] 89% 
ee a =) =" = 34) oe a mn Bla Timken Deifdit Avie.~=--10 19's Oct S| “Ste Aue ie % em 
"2600 (27 10 | *4 10 30,| 40, 40 | *3 5%! — 200 Roller Bearing - r| 15,June Apr iol] 7 25% Sept 
4 «10 *4 38 | *37 50 39 5%| *5%, 5% 5% 25 9,700| Timken Produets Corp No pa 7 Oct 1| 14 Feb 26|| 10% Dee 
*37 «41 | 38 5% 5%) *5%8 5? 25 2512; 2455 25 ro teers 9 aan No par 3!2 Oct 5! 18 1g Nov| 28% Jan 
*5% = 5% tr ait 24%, 25% — oe 214 iz ae aul 800| Class A erica Corp_..----- 25 12Sept21| 171gMar 6 = Dec} 2014 Soe 
ton 7A 221g 2%) 2M oa 84 8'| a rts 4 Z 414, 11,600 ae W tiliame St’l No par .* Oct see Sane 16 aM, Sor rit Mar 
*2 a *812 4l 414 | Transue No par 5} 9414Ju 614 Oct 
8% «69 41 4\4 2 19! 300 : tal Corp. 51 Oct b27|| 2614 2 Mar 
*8l4 Alo 4\4 2 61 5lg 512) ee eee 100 6| 455 Fe 91g Dec} 2 
ae a’ an ee fal die tal ais te) 7.100 oo Producta Corp_--Né par] 24% Oct 6 24, Feb 24|| 20% Nov| 37% Mar 
95%, 614 + 4 434 4%, 5 lt 6414 *61le 6153 271 2718 1,300) Trico Traer Coal....-No TO 71g Sept 22 3 Mar 10 1414 Dee 138 Mar 
4ig 412) 4% 55% 60 62is| 6 2 28 | 2714 28 2716 419 100) Truax EEE ar| 27% Oct 6 nS ‘Feb 27|| 49 Dec 191, Sept 
5614 564 po 2574) 25%, 26'2) 267, 3% =*314 Ble 33 8lg 100 Et egw i Se aoe No oa 24 Oct 2| 75% Aug 31 8%g Dec 106%g Mar 
*25 = 25% ae. 3%} *1%g 3%) 3% ei Ss 8¢ 37g; 2,.400| Ulen Elliott Fisher Co No p 7} 614 Oct 6] 14 Feb 24|| 521g Dec 50 Apr 
*17% 3%) #17, 9 | *812 9 s 44) 3% 4 ce ons 4,000) Under E &Paper Corp No pa 2712 Qet 5) 72 a ae ADF 
9 | *8l2 412} 4 3 44] 3llg 335s ..| Union Bag. b.No par 1] 2653 Fe Dec; 3812 
se | 3s Sal “ae wie) S22 Bie] re Sol Bat Oy Gnlon Olt Caltornia..-;---20] 11% Oct I ais Mar 26|| 18% Deel 99," Abr 
33. 33 +712 Ole 1 372 12} 10.000| Un : lg Oct 5] 2 41% 
SS S7'2| 3512 B74) 35% 191 18%, isl son United Aircraft & Tran-No par) 12's Oct oS See on am Ded Seu eew 
35 8 15%) 157, 2 18% 19 | *1812 oe oa ee eee rl 24 Mar 23}| 11 84 Apr 
im at a ws *18!2 19 nS A iy ee 800 NV? Tod] 109% Oct 21| 122 re es 2. 
*18% 19 | 1812 1614) 164 17%) = 15% 45%) *4412 48 | 44l2 iy ea ee ea 7] Gls Oct 5) 28% Apr 9 (3% Dec 68 June 
5ig 15%) 15 45 b 14! 27 2734] *26% 20 3 No pa 3, Oct 5) 72 26 «Jan r 
$318. 3) & 106) 108% 10s «5° xommle-2 ro0u "8:100| United Cigar Stores---0 par| % Oct §| “die Mar19)| 13% Deel 92, “Ape 
25% 109% *.._ 12 167%) 1 ; 2 ell it lsocdwoctanimaet 7} 1012 ig Mar 26 19% Feb 
1097) *___. biz 18 1512 2 21g) 2 : siti ---Noe pa ig Oct 6| 52ig? 214 Dee 
siadiein 16's, 1612 18 2 ig 341 *30 33%! __- No par| 35s 12 Feb27 105 Jan 
1 14%) 145 2 2 334) *Z31lg 3334 47g 235,100 pe 3 Jan 2 27|| 4612 Dec 
1% 62 7g| *27 33%, 1g} 1414 147 No par 67% Feb May 
2 2 33%) *30 33% 3% 1514) 14 8 15lg *40%4, 4114, 7,700 o<- ar| 2814 Oct 6 241, Dec| 493, 
= 26 | 900. it at el at a 417s ie 200 Nop 3712 Mar 17 * ‘Jan| 10412 Ocr 
40! 4112 14] *4 4% ; Oct 6 97 Ja Mar 
13% 1414) 13% 40 3973 407% 4 4igi *4 414 3314 3412) 5,200 ove...NO par| 1953 Oct 2] 106% Aug 26 21g Dec} 14 
39 39% 40 *4 4\2 351 33%, 35 4 United Gas Impr ies Neo par| 95's 314 Jan 7 Dec| 327, Apr 
Big 45g B4l2 2 : aa 2 a 2 Sept 8 9]| 201s 7, June 
aziz 33 33 34 ak a es $8” oa] orm ore] “1.900 United Paperboard------” foo Sept 30) “0% Abr ol] “a's dan bom July 
214 227%) 2 34, 9714 98 *---- 3 | -.-.-- United Piece Dye -No par| _173Sep 52 Apr 9 Pe 39 
o7e o7ul o7e Orel ors ee cit di«w a 700| United Stores class A-- ar| 15% Oct 6| 4it2 Aprit|| 19% Aug 76 May 
eh ee 2 3| 2° 31 i a Seen Leaf Tobacco No par| 15% Oct 6| Alte 3i| 27 Dee ADF 
3 |*.... 1g 16 | *13 os am 2%4 100| _ Preferr bacco No par 6} 5712 Aug 2 Dec} 9 
-<-- 16 1512 7 *25g 3 *25l2 30 iversal Leaf To fd_100} 24 May 4 Feb 9 3814 Apr 
as ee ae Ms} 28 28) 7 297%) *2514 2% 23 | 1,000] Un i Pictures ist pid. 100 Oct 6 lg Mar26/| 181g Jan 21 May 
*2%g 253) *212 2934) *27 29% ee 2112} 22 2212 on 1 20) Universa Pipe & Rad__No 70 11 Sept 21 376 Mar 26|| 153, Jan 0%, Jap 
*2612 30 2934 21 21 21 ot 2 41 *26 41 a | 114 900 pg eg Foundry... - ar| 14 Oct 2 ae oo 7 Dee et Apr 
"35. 35.) 38 38 | 36 40 | 936 + ot ee aoe eS Ee are 6%June 2} 10 7 Dec Apr 
35 | 38 1 1 34 1553) 147% wn eo No par 12] 1% Jan 1g Dee] 103 
~~ v/ 1 1 sis 16 14%, —_ ist 1553 15%g . ol 2 a 100 a 27 3012 Mar 24 ist Dee 327 — 
13% 14 yon -_ *15\2 16 “_e 12°] *6l2 12°) *7 1 "400 a rer ees No ad 1% Oct 1] 12% Lege 73 Dec| 101 M 
15%) *1512 * 12 #1 2 200] U S Freight... Becur_._No p eo £ + Bde oes 
15% 12 + 12 7 42 B.. saat oan” dt} #13 14's SaaS © SS ees See... ma Se os 50, Mar 27 oe 130% Mar 
* 2 14 1 5 *31 a ae eons ct 20 Olg Dec 
“13° . & ‘aa mm 2° a *5514 cl. ae” ae) Ga U 8 Holt Mach reed ot, one crams ta aan Gea = 
’ z 4 c 
aa as 8 *51l2 65 “ole A 27 82912 sale = 4 *41e a 46 a7 U S Industrial emnnenes par = — 3 157g Mar 19 oni Se 94 June 
a ee ee Fa) BS aa], 800 OB Laatber-_.n---- No 100] @8" Oot ¢| séraduly 26 64% Dec] 94, dune 
#414 5 4 | 2412 2 8%) *3 = 3% 6%3| 1,300) eferred__..--..- 9 Oct 5 4 35 Apr 
3% 2 4 334 4 1 6 Prior pre No par 11 Oct 
241, 2473) 2 3% 37g 7 614 6 614 ‘ 81 100 ty & Impt__.. 6| 2023 Mar 20 1g Dec] 63% Apr 
pe ee ee ts "is 1 oe td scoot ar} Big Oct 61s Mar21|/ 191g 3613 Jan 
5 75 Pe No p Oct 6] 36} 171g July 
Sig lg wo? #7212 81 7 4} 10 10 8S Rubber-_--... 100} 95 553 Mar 1 531g Jan 
: 12} 10% 12% ae © een neoneccnene t13} 2 40 Dee) 
= 2.2% 12\g 12 1212 so wa 7 ee Fe 00) _ 1st preferred - _- Min..-50) 1253 Sep 17| 47 Apr 1 Dec} 198% Apr 
12 121g! 12 by a 13% 13%) 2.7 nnn ee 23, Feb 26|| 134% 1511, Sept 
1 714 8% 1g 14%) 1314 13% Oe ee ee 14 Oct 5} 15 140 Jan 
wat il aa) ae el ry ae 18a ae a, 237 000| U 8 Stool CorDea---=----100 1 Oot | MM fot Dee! $54 Ape 
7, 17% *373, 4 14] 6814 703% , PIN. niccncanen nas par| 60 Feb 28 4 7ig Mar 
1614 16%) 167 37%| *38 41 7112} 681g 7014 12034 ,000 oe  eaieefamasamea No Oct 6] 31 b 26 1g Oct ADE 
*37) 41 | 37% O55} 90% 72%) Oss 122's| 12014 121 | 120 621g)... U 8 To ‘& Lt A___No par 1eSept26} 2 Fe 121g Dec 69% 
les Pow No par 2 28 Febi6 143% Apr 
6812 69%) 67%4 12234 12312) 12 12} *60 63 | *60 20,100) Utilit spereaaedoa May 19 443, Nov 
“oo. 029) "00," Gate #80" “Ba S80 “8a 1s oc aS get] 700] Vado. Balan na n- Wie par) Udi Get | Zea, Mar do O° Deel 3a ADE 
1 ei” ates? ot orp 
Tits 12 | 11% aX te 3 Pe. os" ta 30, “17 31h 43,200 bo rma Ha Chem....Ne per 3? ae 5 2. _ — 671g Dec 107% aoe 
1g s 221g) *17 8%, 21%) 1912 ‘ %3, #1 500 ferred........-- 48 Oct 6 ‘ 12}; 100 Dee Mar 
*17 20's) *17 18% 2012] 18% 21 os an te ee---------- 00 Oct 5] 109 May 361g Dee! 156 
18 = 1884 1 *34 5 *41g 5 7% preterred_ No par| 86 13g Feb 24 31% Apr 
183g, 19 *% (1 #34 *41 5 *41p 50 400 e ia El & Pow pf (6). 32 Oct 1] 7 b17|| 21% Deel yd 
sc rm *41g 5 . 5014 5014) 50 7 fal Coen oe 100 Oct 1} 277% Fe 101g Dec] 423 
4ig 6 14) *50 = 5014 *9312 9578 ulean Detinning ar) 1733 Feb 18] 2 54 Mar 
0” s0ig| #50" 504] #50" 50% 9512} 94 94 Soul 3.0001 Waldutoeeenne--- Nopar| ‘ate Oct 5| 15 12|| 12% Dee A 
*50 5014 $50 97 9553 9553) = 417% 3912 423, 40 2,600) ee eae Neo par 614 Apr 29 2712 Mar 30 3 Dec 15% po 
97 8697 | *95!8 37 | 3812 39% = 21 | *2012 207%, a J 4\g 800 Ward Bakeries class A_No par 2° Oct 853 Jan 30|| 45 Decl 77g Fr pod 
3712 3712 i. 1934 197 2054 >. 4ig *4 4l4 #37, 973 200 a ome 5. No par 24 Apr 29 5712 an 9% Dec 80% Mar 
*193g 197% : 2 44) 414 414 9° 9} #9 10 oni 235 Bb enone 100 43,May 19] 20% Fe gi] 31 Decl 70% 
an 4 5358 9 9 Qlo] #214 23g ‘ 300 SEae eponomewwees par May 22| 4012 Jan 7 ADF 
773 9 210] #214 2 3 34 34 Warner Bros P ar} 10%May 22) 414 Dec] 2 
“77 «9 Ig 2g} #21 | egiis 33 32% 3 6% 7 | 47,500| Warn Nepean Nop 733 Feb 4 $ 6312 Apr 
2ig lg 2g 33 | *3ll2 34 3 2 72} 653714 on" So Preferred - - . Nopar| 1 Oct 1 46%, Feb27|| 26% Dec 56 Sept 
*3llg 32 | *3l*2 7%) = 7 a) zis 24 | *16 4 | *16 Warner Quinlan. -....- No par} 5 Oct 1 4973 Feb27|| 4012 Nov 431g May 
Te Ta 7 *1712 23 | *16 oe, 8 orga. 1 ipa ao’ seal a lg Mar 
16 23 2| *112 2 %4| 3,400] War pref....No pa 1eSept21| 32 2lg Dec} 91g 
18 2 *112 1 7g * 7%) 3, Convertibie No par| 131!2Sep Feb 24 2 29% Mar 
“Lay - bo Ms “ys 77g ae a” oipie on * *18t8 te san Warren BAN, pte par By = } 20's Mar 20 Hs ym 591g oes 
/ , rdrift N 4 1g Fe , 1933 Fe 
305 | eis® 20 | 15 af am a as mss Wenson Oll & Snowdriit No par Soi, Gen lal leon pepsall ise eels 2” Feb 
*18 71. Sy ee | co im oe 167s} 3,600) Wesson | nieeneseanatese No per 83's Oct 14] 150% Fe 21|| 31% Dec| 52 > 
#154 7 *16 - *13g 17 38 | 157% 1614] 161g 200! Prefer iion Telegraph _100 8 t 5) 36ls Feb 3 lg Dec] 20112 AD 
13g 1% 15% 154 *4814 50 Western Union er} 16 Oc % Feb26/| 88g 73, ADT 
*13gp 2 14 15!o] 153g 1584 7, 50 | *471e2 1g 87 | 10,800) Wes h'se Air Brake. No p 39's Oct 5] 107% 7\| 10783 Nov| 19 
1512/1512] 154 4712] 47lo 48 “oi 91 8612 88le, 85le 19 3,800] Westing se El & Mfg___-50 8 t17| 1191, Feb2 lg Dec| 487s Mar 
, , y house 60} 75!2Sep Feb2i|| 1712 6 Jan 
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New York Stock Exchange-—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’*—ercept for income and defaulte? bonds. 
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BONDS. s Price Week's | Range BONDS s Price Week's || Range 
N. ¥. STOCK EXCHANGE. 3} Friday ‘| Range or iy Since | N. ¥. STOCK EXCHANGE 33 Friday | Range or 33 Since 
Week Ended Oct. 23. ™A1 Oct. 23. Last Sale. | Qx” Jan. 1. Week Ended Oct. 23. SA} Oct, 23. Last Sale QR Jan. 1. 
U. S. Government. Bia Ask|Low Htgh| No |\Low Htgh Bia Ask|Low High| No.'|Low Htgh 
First Liberty Loan— Cundinamarca (Dept) Colombia 
334% of 1932-47___........_- J D/ 991%3 Sale | 981833 991233] 846]| 9926s:102%%33]  Externaisf6%4s___.__-_- 9IMN!] 26% Sale| 2012 27 71); 1512 691g 
Conv 4% of 1932-47____._._. 3D) __-L  __2_}1012%3_ July’31| - ~~~ |} 101 9%s91082*y, | Czechosiovakia (Rep of) 5771961 A O} 100 Sale |100 10212} 45}| 957s 111 
Conv 4% % of 1932-47__.____ J D/101%3 Sale |997%2: 101632 1025 992° 991031635 Sinking fund 8s ser B....-. 1952/A 0] 100 102 |100 101 14 951g 110% 
2d conv 44 yd of 1932-47_____ 3D} _...  ____]101"%2Sept’31| ~_--~|| 100139102 Denmark 20-year extl 6s_..-1942/3 J} 88 Sale| 844 891g} 128|| 69 107% 
Fourth Liberty Loan— External gold 534s_----.-- 1955|F Al 82 Sale| 75 82 76); 68 102 
634% of 1983-38............ A 0/1011 Sale |100423 1011422/1645||100 105%s] External g 4348.-Apr 15 1962/A O} 7ils Sale| 6612 72 61|}| 59% 1001s 
Conversion 3s coupon.-.______- J Jj)... ....|100 Sept’30}_..-|| -... ---. ] Deutsche Bk Am part ctf 6s.1932/M $| __._7g | 76 77 46); 73 1 
STR 1947-1952|A ©}104303, Sale |1012%3 105 |2302|!101%%s2114%:: | Dominican Rep Cust Ad 5448 '42|M S/ 61 sale] 60 63 7]; 50 96 
ies igh aga 1944-1954/J5 0/1022433 Sale [100 1022429} 685//100  1097%, Ist ser 54s of 1926.-.---1940)A O} 4512 50 | 40 4519 3] 40 OL 
Treasury 3%s___.___- 1946-1956|M S| 9928.5 Sale | 98322 992833] 980|| 98%s 1072%s5 2d series sink fund 544s--.1940|A OO] 47 gale | 42 7 24||} 42 94 
Treasury 3%s-__..___- 1943-1947/3 D| 961632 Sale | 947823 96132} 214|| 94%%s,10324,, |] Dresden (City) external 78--1945|MN| 32 37 | 3712 3812, 3/| 3712 96 
Treasury 3s_. Sept 15 1951-1955|M s 922423 Sale | 891733 922432] 882)) 891733 99913 | Dutch East Indies extl 68--.1947|/3 J| 873, Sale | 8734 91l4} 41]| 8412 1021, 
Treasury 334s June 15 1940-1943/3 D/.972055 Sale | 941% c97 4811] 9426331031655 40-year external 6s -....- 1962|M S| 87 Sale| 87 9114] 76}| 83g 1025, 
ht, ee 1941-1943|M_ S/ 961635 Sale | 941223 = 294|| 9412591031 65, 30-year ext 5348 Mar_...1953/|M S/ 84 g9 | 89% 8934 7i| 82 10312 
i fia yg 15 1946-1949/3 D/ 94 Sale | 901833 955|| 90% 10115 30-year ext 5348 Nov...-1953|MN| 84 919) 8934 90 6); 83 102% 
SE Windsctncas 1961/;QM/ ____ (9834 Lept’30 ----|| ---- ---- | El Salvador (Republic) 8s_--1948/J 3] 57 62 | 57% 60 3|\| 40 107 
Estonia (Republic of) 78_---1967|J 5] 4312 Sale | 40 44 14|)|} 35 72 
State and City Securities. Finland (Republic) extl 6s--1945|M S$! 551, 70 | 52 52 1); 40 97 
NYC 8% Corpstk-.Nov1954IMNi == s— «§_—— i} 92 «= Nov’30)-_-_-_|] ---- ---- External sinking fund 78-.1950|M S| 65 Sale| 55144 65 10/} 35 99 
i EE 1955|M N) “7 ____] 923% Apr’31|_.--|| 92% 92%] External sink fund 644s--1956|M S|} 57 59 | 57 60 4|| 35's 66 
ee, 1936|M Ni ~~ ~~ ____]10012 Apr’31|____]] 10012 10012 External sink fund 544s8--1958/F A] 51 gale | 4712 51 52|| 34 88% 
és registered _..........- 1955|M N) “7 ~~ ~~ __| 9912 July’31|___-]] 9912 9912] Finnish Mun Loan 6%s A--1954/A O| 50 58 | 40 50 13|| 40 94 
4% corporate stock _-__-- 1957|M N] __~~ ____]102  May’31}_--.-]| 102 102 External 6 }4s series B----1954/A ©} 42 56 | 57  Oct’31\_.__|| 57 9312 
444% corporate stock._..1957|M N| “""" """"1107 =Apr’31/____|| 10612 10753] Frankfort (City of) sf 6%4s_.1953|M N 2914 38 | 27 29 4|| 25 87 
44% corporate stock ....1957)MN) “""" """"1109 May’31|_---]| 10712 109 | French Republic ext! 7}48--1941/3 D| 115. Sale |114 1161g} 150|] 108 127 
4% corporate stock. .._-- 1958|M Nj ~~~ ~~ "110012 Apr’31}____|} 10012 10012] External 7s of 1924_-___. 1949/3 BD} 11414 Sale |113 11514] 296|| 108 121% 
% corporate stock --_.-- 1959|M Nj ~~ ~~ ~~~ _]10012 Sept’31|____]} 100 10012 
44% corporate stock .-..1960/M1 Sj ~""" __" "| 9912 Oct’31}_.__|| 9912 100% | German Government Interna- 
444% corporate stock .-..1963)/M1 S} “""" ~"""110614 Dec’30|_..-|] ---- ---.] tional 35-yr 53s of 1930--1965/5 D} 33 gale | 34 38 |1011|} 31 84 
4% % corporate stock --..1965}3 Dj ~~~" 11053|105!2 Dec’30|_.__|| ---- -.-- | German eee oes - eee OQ} 641g Sale| 6114 6512 576|| 55 10512 
New York State 434s___-_- 1963)M Sj 7 "_ ____|112) Jan’31j/_.__]} 112 112 [| German Pro Communal Bks 
(Cons Agnes Loan) 60---2ae J Di 38 Sale| 33 381g 221]| 26% 88 
Foreign Govt. & Municipals. Graz (Municipality) 88----- 541M Ni 45 75 | 47 Oct’31____|| 35 1011 
Agric Mtge Bank s f 68----- 1947|F Al 3012 Sale | 26 3012} 9]| 20 75 | Gt Brit & ire (U K of) 8340221937 F A) 9634 Sale | 94 967, 1081} 92 1 
Sinking fund 6s A--Apr151948/A O} 33° gale | 30 35 17]| 2112 ae Registered - ---.-.----.------ F A} ____ ____] 9434 Sept’31 ____|] 94% 107 
Akershus (Dept) ext 58_---1963|M N 5734 Sale | 5712 5834) 29|| 56 e4% tund loan £ opt 1960.1990|M N €693g Sale |e 8673, 693g 131/|¢86734 94% 
Antioquia (Dept) col 78 A--1945/J J} 909° Sale | 1713 20 21 1612 44 e6% War Loan £ opt 1929-1947/3 D/ ¢74 967gle 87312 87712 7\|| €873'g 1O1lg 
External s f 7s ser B____- 1945|J 3) 92 gale | 1714 22 34|| 16% C6913] Greater Prague (City) 7>48-1952|M N| 9715 Sale| 9712 10112 84|| 94 106 
External s f 7s ser C___.- 1945)3 J} 909 gale] 17 20 20|| 164 68 | Greek Government sf ser 7s-1964|M N| 661; Sale | 60 6614, 16]| 60 C1035 
External s f 78 ser D_____ 1945/3 J} 91 gale | 17 21 45|' 16144 68 Sinking fund sec 68--.--- 1968/F A’ 531, Sale 5214 55 | 26|' 60% 88g 
External s f 78 Ist ser-.--1957)A QO} j93, 25 | 18% 19 4|, 14 6653 Haiti (Republic) s f 6s------ 1952/A O 7515 Sale | 70 751g 29) 55 97 
External sec s f 7s 2d ser-1957|A 9] 9015 gale | 18 2012] 18]| 13 67 | Hamburg (State) 6s-.------ 1946/A O} 397. Sale | 32 397, 37]; 2914 92 
External sec s f 7s 3d ser-1957/A QO} 193, 21 | 1712 18 10]| 13 65 | Heidelberg(Germany)extl 7}48°50/J 43) 3923. 4212] 3212 Oct’31._.__|| 3212 oeia 
Antwerp (City) externa! 58_1958/J BD) 9) “ gale] 76 81 72|| 76 104 | Helsingfors (City) ext 6448--1960/A O} 61 gale | 5014 61 14|} 38 Qt 
Argentine Govt Pub Wks 6s_1960|/A ©) 491 4 51%] 4112 51 10]| 3512 9833] Hungarian Munic Loan74%s1945/3 43) 99 = gale 2473 29 33|| 191g O41, 
Argentine Nation (Govt of)— External s f 7s_..-Sept 1 1946 J J} 2612 Sale | 201g 2612' 25|| 19 87% 
Sink funds 6s of June 1925_1959|3 D 51le Sale | 4012 51%) 39]| 36 98s] Hungarian Land M Inst 7}48 "61/M N/ 391, Sale | 24 3914 11|} 24 95 
Extl 6 f 68 of Oct 1925-.1959/A O| 5) ~ gale | 4119 52 63|| 3512 98ig] Sinking fund 7 }4sser B---1961/M Nj ____ 3919) 3912 40 24), 34 941g 
Extls f 6s series A____--- 1957|M S$! 5012 Sale | 4012 517s} 92|| 35!2 9812] Hungary (Kingd of) of 7}48-1944/F A| “55 gale | 37 50 | 76|| 24 102 
External 6s series B_--Dec 1958/3 Di 59° gale | 4014 5134) 45|} 3412 9814] [rish Free State extisf 5s---1960|M N| 75 80185 Oct’31'_.__|] 85 10718 
Exti s f 6s of May 1926_-1960|M N/ 51 gale | 4012 5134} 42/| 3512 98%] Italy (Kingdom of) extl 78--1951/J D} go1, sale | 8553 897s, 211|| 79 ¢101 
External s f 6s (State Ry)-1960|M S$) 5) gale | 4014 51%) 97|| 35 9834] Italian Cred Consortium 76 A "37|M S} gi gale | 79% 81 62)| 79% 100 
Exti 6s Sanitary Works___1961|F A 5212 Sale | 4012 52t9l 60|| 34!2 Y8ig External sec s f 7aser B_--1947|M S| 77 gale | 72 79%4' 37|| 6912 98 
Ext! 6s pub wks(May’27)_1961|M N 51 Sale | 4014 5134] 67 35 983, | Italian Public Utility ext] 7s.1952|5 J 695s Sale | 6814 6953 +92/| 60 97 
Public Works extl 544s_..1962/F Al 46 gale | 34 46 72|| 31 92 | Japanese Gov 30-yr sf 6}48-1954/F A] 9715 Sale | 90 9814 1961|| 90 10753 
Argentine Treasury 5s £....1945M $| 45 —_ | 40 Oct’31/_.__|} 40 88 Exti sinking fund 5}48----1965|MN| 84° gale | 7514 8514; 849]] 75l4 987% 
Australia 30-yr 58__July 15 1955)J_ 3} 55 Sale | 4712 5612] 336|| 35 76 | Jugoslavia (State Mtge Bank)— 
External 5s of 1927--Sept 1957|M S| 55 sale | 47 5612] 133|] 35 75 Secured s fg 78_---.----- 1957/A O] 547, Sale | 53 55 | 30|| 30 to 
External g a <. 1928..1956)M N) 50 gale | 42 5134] 127|| 30 69%] Leipzig (Germany) sf7s----1947/F A] 35° gale | 30 35 | 17\| 30 
Austrian (Govt) sf 76_____- 1943/5 D) 93 Sale| 9112 9512] 177|| 89 €1081g] Lower Austria (Prov) 7}48--1950|J D| 59 gale | 50 50 gi} 43 100% 
Internal s f 7s_......-... 1957/3 J) 5012 Sale | 43 5012} 23|] 43 9712] Lyons (City of) 15-year 68--1934|M N| 199 Sale | 99 1015s} 131|| 95 106% 
Bavaria (Free State) 6348...1945|F A 29 35 27|| 2814 8712] Marseilles (City of) 15-yr 68-1934)M N} 1 101 | 99 1015s) 188|| 94 10713 
Beigium 25-yr extl 6 }4s-_---- 1949|M $ a = 8912 9612] 193|/| 83 111 | Medellin (Colombia) 6 }4s---1954/3 D ” Sale | 19 27 33/| 1458 75 
External 8 f 68.________. 955/39 J] 9112 Sale | 8414 8112] 431|/| 80 105 | Mexican Irrig Asstng 4}48--1943/M N] “os, | Dip 2 2\| 212 
External 30-year s f 78..-1955|3 D/ 19115 Sale | 9314 10112] 434|| 86 1161s | Mexico (US) ext! 5s of 1899 £'°451Q 3) “ " ~"""| 96° apr’30|____|| ---- --<- 
Stabilization loan 7s____. 1956)M N/ 100° Sale | 933, 100%) 664|| 86% 111 Assenting 5s of 1899--.--- 1945/___. a Sy ae 15g 12% 
Bergen (Norway)— : Assenting 58 large.-.-------- ae 4 Blg 31g 2 1153 
Exti sink funds 58--Oct 15 1949/A QO} 9) 997) 80144 80% 5|| 75 100 Assenting 4s of 1904..-------- See Sle: cack: Se Ota 1%, 10 
External sink fund 58_..-1960/M S$} ~—_s gg | 96 Sept’3i ____|| 941g 100 Assenting 4s of 1910---------- ee Shae 8 ye (ate 1% 11% 
Berlin (Germany) 6 f 6348--1950/A O} “373, gale | 2712 37%) 35|| 22 91 Assenting 4s of 1910 large----- manele Mle Caen 1% 104 
External s f 6s..-June 15 1958/3 D) 995, sale | 2312  2953| 131|| 22 #84 Assenting 48 of 1910 small-----|___.} “""" """"} guy 314 1% =—9% 
Bogota (City) ext] sf 88_-.-1945)A 0) 32° gale | 34 38 | 32|| 26 92 Treas 6s of 13 assent(large) "33/3 J) ~~33, ~@iz] 212 Oct’3i|_._.|] 212 13% 
Bolivia (Republic of) exti 88 -1947|M N| 43 gale | 12 13%) 11|] 10 655 Small. .......------------ aeecl cane adeal Oe Ole elecue 11g 13% 
External 7a (flat) .1958)5 J 81g Sale| 5 Slo] 16 5 38 | Milan (City, Italy) ext] 6}4s 1952/A O Sale | 64 68 70|| 57 91 
External s f 7s (fiat) ----- 1969|M Si 98° gale|] 7 84] 51 6 38%] Minas Geraes (State) Brazil— 
Bordeaux (City of) 15-yr 68-1934|M N/ 19; gale | 99 1015s] 151/} 95 1064] Externalsf6}4s--.-.---- 1958iIM S| 17 gale | 14 17%] 22|)| 12 65 
Brasil (U S of) external 88_-1941|J D| 2915 sale | 26 2812] 86]| 20 92 Ext! sec 6 34s series A -.--- 10591M $| i512 1914] 125 1512] 5|| 12 65 
External 6 f 6 }4s of 1936--1957}A ©] 95° gale 1934 25 | 117|| 17 7012] Montevideo (City of) 7s----1952)3 Dj 94° gale | 22 24 6} 167% 92 
Exti sf 6 6 of 1927_._._- 1957|A QO} 95 gale! 19 25 |179|/| 18 70 External @ f 6s series A ----1959|M N 251g Sale | 1819 251g} 18] 181g 84% 
7e (Central Ry).-------. 1952/3 Di 923 gale | 20 25 | 44|| 15 761g] Netherlands 6s (flat prices) --1972\M 8} 1021g 103 |10212 10312}  7/|| 97%¢106% 
7 348 (coffee secur) £ (ftaf)-1952)A 0} 751, 7919) 75 7513} 9|| 74 ¢110 | New So Wales (State) ame be 1957/F Al 50 Sale| 40 50 52 6913 
Bremen (State of) exti =... M $i 45. Sale | 35 45 | 20|| 32 99%] External sf 58------ 1958/A O| 48 gale | 39 4912] 86'| 2712 681g 
Brisbane (City) # f 58.-__.- 1957/M S| 4014 4612 311g 3712] 29|| 28's 721] Norway 20-year exti Ga. -1943IF A 87% Sale | 8512 87%] 46 c1081g 
Sinking fund gold 58.-.-195s/F A) 43 gale | 30 43 | 19]| 28% 69 20-year external 66....---1944|F A] 2° Sale | 85 88 | 81|| 82% 107% 
20- year s f 6_...-_._-.- 1950/3 Dj 455, Sale | 3514 50 | 29|| 28% 83 30-year external 6s------- 1952/A ©] 85 Sale| 8212 86 | 60 1g 103 
Budapest (City) exti s f 6s.-1962/3 D| 39 gale | 24 30 | 139]] 24 78 40-year sf 5348. --..----- 1965/3 D/ 212 Sale | 81 83 | 24] 794 103% 
Buenos Aires (City) 6%4s2B1955|J J} 49 4714| 36 414} 38!| 301g 95 External sf 5s..._Mar 15 1963\m 5 1 Sale | 7812 81 80 102 
External s f 68 ser C-2__.-1960/A O] 39 61 | 58 Sept’31}____|] 20% 9612 Municipal Bank extls f58.1967/3 D _--- 83 | 8014 Oct’31|____|]} 75 102% 
External s f 6s ser C-3._.-1960'A 0} 39 50 55 Sept’3l|_-_.'| 55 93% Municipal Bank extlsf5s.1970'3 D| ~""~ 1023,' 76 Sept’31|___- 103 
Buenos Aires (Prov) exti 68-1961\M S| 301, Sale , 241s 3014] 162)| 1912 831g} Nuremburg (City) ext! 6s---1952 r Al “2612 32 , 22% 2 57|| 20's 831 
Extl 6 f 646.--.......-.1961 F Aj 39° gale | 207 301g] 105|| 1814 85ig | Oriental Devel guar 68- ----- 1953\M S| 78° sale | 70 78 | 109|| 70 101% 
Bulgaria (Kingdom) s f 7s_.1967|3 J) 35 gale | 30 36 27 181g 77 Eesti deb 6148. . ...-----e 1958|M Ni 72 Sale | 6553 72 60]; 655s 96% 
Stabil'n 6 f 7348.Nov 15 68.MN/ 411, 45 | 39 45 | 26|| 29% 85 | Oslo (City) 30-yearsf6s----10551M N} 7, 82 | 671. 77 | 84|| 66 104% 
Sinking fund 5 s-.------ 1946'F A! 997 Sale | 9812 997%, 39|| 97 102% 
Caldas Dept of(Colombia)7 4s°46'3 J 3134 Sale | 25% 3134) 17] 20% 76 
Canada (Domin of) 30-yr 48-1960|/A ©} 773, Sale | 77 80 | 203|| 74 97 | Panama (Rep) ext! 5%s.---1953/3 D/ go12 sale | 88 92 | 12|| 88 1041, 
ry pane Seqnneraqcesacooces 1952\M Ni 9319 Sale | 91% 935s] 155|| 90 1084] Extief 5eser A--May 15 1963|MN/ ___ 57 | 57 60 13|| 55 93% 
Di rcaninagsakaeoeden 1936/F Al 931, Sale | 92 9312} 72|| 92 103%] Pernambuco (State of) ext! 78'47/M &/ 13° 14 | 10 13 18) 7 67 
Carisbad (City) # f 8s------ 1954/3 J) 68 87 | 75 Oct’31|_-__|| 74 10912] Peru (Rep of) external 7s.-.1959|M $| 171, Sale| 14% 17%) 25); 9% 61 
Cauca Val (Dept) Colom 744s'46/A ©} 311, sale | 251g 32 | 34|| 20 771s] Nat Loanextisf6eletser1960|J BD) 12° gale] sig 12 | 95|| 544 40%e 
Central Agric Bank (Germany)— Nat Loan extisf6e2dser-1961|A ©] 12 gale! 9 12 44|| 7 40 
Farm Loan s f 78_Sept 15 1950|M $ 5llg Sale | 3912 5lie} 52 36 95 | Poland (Rep of) gold 6s ----- 1940)A ©] 597%, Sale | 5514 c60 28 35 73 
Farm Loan sf 6s_July 15 1960/3 J} 501, Sale | 3414 50%4| 146] 33 84 Stabilization loan af 78---1947|A 0] 55 gale | 49 56 | 328|| 3012 83 
Farm Loan 6 f 68-Oct 15 1960/A ©] 49° gale | 32 49 | 242!| 32 834] External sink fund g 88--.1950|J J] 61 Sale | 57 61 52|| 32 90 
Farm Loan 6s ser A Apri51938/A O} 52 gale | 39 52 | 168|| 33 89%] Porto Alegre (City of) 88----1961/J DB) 16 Sale| 16 1612) g8i]| 12 80 
Chile (Rep)—Ext sf 78....1942/M NI] 94 gale | 20 24 9|| 15 100 Exti guar sink fund 7 48_-1966/3 J} 14 Ssale| 14 15 12|/} 10 71 
External sinking fund 68-1960/A ©} 19 Sale| 1612 19%) 49/| 10 86 | Prussia (Free State) extl 6348 51|M $/ 3612 Sale | 2712 3612] 137|| 26's 8712 
External sf 6s. ---..---.- 1961/F Al 193, Sale| 1612 19%] 42/| 12 86 External sf6s...-.-.---- 1952)A ©} 35 Sale| 26% 35 | 190]} 25 83 
Ry ref ext! sf 6s.---..... 1961/3 J! 18 Sale| 161g 19 | 31|} 12 86 | Queensland (State) extlsf 7s 1941 AC! 71 Sale| 6333 71 | 28]| 51 99 
Exti sinking tund 69--__- 1961)M $) 173, 1914] 15 18 | 113|| 10 87 25-year external 66. ------ 947\F Al 5612 Sale | 4912 57 | 48/| 3614 875s 
Exti sinking fund 68. ._-- 1962)M 8S! 1634 1934) 17 18%) 9|| 12 86 | Rhine-Danube 7s A.---.--- 19 MS} 43 50 | 50 Oct’31}____|} 43% 98 
Ext) sinking fund 68-.--.1963)M N| 13° gale | 1414, 18 109|| 10 86 | tio Grande do Sul extlsf86.1946)4 0} 23 29 | 29 30 6)| 25 8813 
Chile Mtge Bk 6 4s June 30 1957) D| 96 gale | 2012 30 55|\| 12 88 External sinking fund 68-.1968/3 LD] 143, sale | 1134 143g, 39|| 10 55% 
8 f6%6 of 1926__June 30 1961/5 D) 34 gale] 31 35 141 231g 90 External 6 f 76 of 1926._..1966|M N 15 Sale| 1312 15 69} 12 65 
Guar et 68....---- Apr301961/A @) 99 gale | 17 20 60'|} 10 85 External sf 78 munic loan.1967|3 D] 1415 Sale | 13 1412} 10 12 64 
Guarsf6s..-..-.-..... 1962)\M N/ 187, Sale | 16 1873 52|| 71g 85 | Rio de Janeiro 25-year s{88.1946|A ©} 22° gale| 181g 22 7|| 13!2 8753 
Chilean Cons Munic 7s- 1960/M $| 1615 Sale | 15 17 11|} 12% 861, External af6%a_-------- 1953|F Al 17 Sale! 12 17 238} 10 68 
Chinese (Hukuang Ry) 58--1951)3 D) 41° 19 | 11 111g} 2/| 11 28 [| Rome (City) extl 6%s-_----- 1952)A ©} 6934 Sale | 6512 7012} 89|| 60l4 O1l%s 
Christiania (Osio) 30-yr 8 f 68 '54)M $| 75 gale | 70ig 78 11|| 70's 103%, | Rotterdam (City) ext! 68_...1964/M N| lig Sale| 911g 9314; 34/| 87!2 106% 
Cologne(City)Germany 6 48 1950/M S| 341. sale | 31 3413) 10] 28's 891, | Roumania (Monopolies) 78..1959\F A 60 6114) 56 59 26), 45 83 
Colombia (Republic) $s...-1961/3 J} 3119 Sale | 26 32 65|| 20 78 |Saarbruecken (City) 68--- -- 1953/3 J} 60 81 | 60 Oct’31)/__..|} 58 89 
External s f 63 of 1928..-1961|A @) 3115 gale | 25 3112} 116|| 19 78 | Sao Paulo (City) 6f8s..Mar1952|MN/ 19 24 | 15ig 185 8} 15 +e 
Colombia Mtge Bank 6 4s of 1947/A O| 3012 40 | 30 30 10,| 24 73 External s f 648 of 1927..1957/MN] 15 Sale | 13 15 | 20)) 12 64% 
Sinking fund 7s of 1926..1946)|M N! 35° gale | 30 36 21|| 25 83 | San Paulo (State) extiaf 88.1936/3 J) 3614 4114) 3514 41 9}| 2313 93 
Sinktng fund 7s of 1927..1947/F A) 32 sale! 3014 32 6}| 26 7614] Externalsecsf8e ------- 1950}3 J} 3212 Sale | 2212 34 57|| 1255 84l4 
Copenhagen (City) 5s- -1952}3 Di 69 Sale| 64% 69 | 25) 63 101 External s f 7s Water L’n. 1966 M$} 1712 25 | 1712 20 9} 10 761g 
eS LT 1953|M N| 73 gale | 63 73 25|| 59 99%) Externalef6s_---------- 1968/5 3} 16%, Sale | 1212 16%} 24|) 10 53% 
Cordoba (City) exti af 7s..1957/F Al 21 25 | 1912 20 11} 16 75 Secured sf 7a_-.-----.-- o A QO} 60 Sale| 49144 60 | 82)) 47 88 
p External s f 78. Nov 15 1937|MN 39 Sale | 34 39 9 30 92 | Santa Fe (Prov Arg Rep) 78.1942);M $| 4714 Sale | 41 4714; 12 30 + 2 
Cordoba (Prov) Argentina 7a 42/3 3} 40 sale | 40 40 2| 40 8814] Saxon Pub Wks (Germany) 78°45|F A] 45 Sale| 345g 45 98|} 25 937% 
Costa Rica (Repub) ext! 78.1951/M N} 42 gale | 401g 42 26} 35 7944 Genref guar6%s.-..--..1951/M N/| 38 Sale| 27% 38 48}} 21 86% 
Cuba (Republic) 58 of 1904.1944/M 8) 3817, Sale | 817 8212 33') 81 98 | Saxon State Mtge Inst 78_..1945)J DBD) 50 Sale | 48 51 52| 33 «88 
External 5s of 1914 ser A.1949/F A| 39 Sale | 88 90 13/| 81 100 Sinking fund g 6%s. Dee 1946/3 DO] 4212 Sale | 39 4212 19]) 26 cB3% 
Exteroa! loan 44a serC_.1949/F Al 79 85 | 68 70 35| 65 87% | Seine, Dept of (#rance) ext 7842/3 J| 1051g Sale |104% 10514 108) 103 108 
inking fund 5%s Jan 15 1953/3 J) 79 Sale 754 79 | 21'| 70le 99 | Serbs, (‘roats & Slovenes 86.1962/MN/ 55 Sale | 45 55 | 110; 30 + 
Pubile wke 5ige fine W 10459 TY 53 Sale 42 53% 90 34 ~= &1 External sec 74 ser B_...1962 MN] 4712 Sale | 43 48 40,| 20 84/2 
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= » = Range 
S&] Price Pang Zi] since 
- ge NGE. | 35 Age Last Sale. | 3: Jan. 1. 
S31 price Wee's 135 ‘mass Ne A ented Oct. 23. Ez] Oct. 23. Hwh\\iow High 
BONDS IGE ts Friday pry te 2S) Jan. 1. Week | Bea Ask “— oi ad 881g OB% 
a. % ek Ended Oct. 23. ~ | Ea) oct. 23. | Las al Wo |\\Zowr Hth & Q—Ill Div ieee meen a — = 91 oat ~ = O15, 100% 
2 —— are 0 7) . rn — eee cose 
= mcnaialy v|"o site| af “A"| “ll Sere ‘a meee agg | pS Soe sr” | aaa] gr” tag 
Hesia (Prov of) exti7s....-1968|3 D| 40 Bale 9 100% 36)/ Goryctus.| now Division 48-22- serie | Bi? eat ox 100" 44l| Bom 110m 
Biles Asau 68.1947 100% Sale | 9 ; 59 95i2 ~y $s ser B..---- aio & 9834 997% 99% 1}} 70 101% 
Silesian Landowners _..-1936|M N 50 | 59 Oct’31 “sent 07 let & ref 4% A 19711F 4 93 | 90 90 6 50 
Senn Ne of ont 73....1946 F . “937g Sale | 9214 oe al Sele rd Ist & ref dy oo 63. .1934 . . jg Sale | 221. a ba bo 108 
ae mt gentle: loan 4 eh A O} 101% 101% =" 45 . 39} 30 76 |c 4 Bilt Ry (new co) gen bs. 1982 1M N] 94 96l2 ba Ore Sle “160 4918 110° 
Bwede oo xt) 5 4%s-- - 45 Sale| 3 C ist gold 58_.-- Ss 5512 Sale 4 "31 10478 
Switzerland ete ae 1955|F A 46\\ 6212 96 Chic & Erie "West Ist 40._1959|M 45 100 |10512 July’31|---- 10034 102% 
Sydney (City) s 73 Sale | 6212 3 54|| 35 8412] Chicago Great isv ref 63--.-1947|3 J 1g 98 101 Apr’3l)---- 91 93% 
| : Bi J} 4812 ee 
Pow st oe .- 2 4612 Sale | 37 46l2 90!| 65 97124} Chie —- ; oe 58 anaoe alate 7 3} 40 93 | 91 okt: went Os-.- ane 
Taiwan ah loan of 1012-1952 “ ©} 7l'g Sale| 65 4 2 81 23 76 Retund C4 series C.....1947 dl nl 35 45 | 45 pede 36 100 
Tokyo City uar.---196 3ig 4512] 25 ‘ | 5 100% Refunding A__.-.1966|M } 48 | 46 Cc aes 96 
ternal sf 54e¢ --1947|M Ni 23)g ~ 6512 3 65 : t & gen 5s series 1966)J Jj ---- Sept’31}_.... 1 
Tolima (Dept ity) tat 5948-1957|m N| 654 Sale | 05 Ses) eet ee |) ped 3D). ais Bore Oevsi|---: 60 87% 
Svoséhjem Prov) 78----19 "26 60 | 60 Oct’31 --_- 3012 104 | Chic Ind & & ist 4 348... 1969 “63% Sale , 61 ny 
Upper Austria ( June 15.1957|3 D 412 Sale | 37 4512, 36) 5 ’ 887, | Chic L 8 & East A-May 1989|J J . -; 84 oct’ 30 oe a 
External 8 tf 6 4s 1 86.1946/F Aj 4412 28 32 71) 25 Ch M & St P gen 46 A_ anontt Dl once 6673 56 Oct’31|__-- le 961 
blic) ext ‘| 30 Sale 14) 14/1 25 88% Se J} 55 567% 1 9}| 68ig 3 
Uruguay (Repu -—-oe o oe 28 3214 | 82% 100% Registeres - May 1989|J 77'2 681g 6812 69 961g 
Ext of 68.. --May i 1964|M N| 32% Sale | 83 83 a. 89 Gen tiscncrice G..May 1980/3 3| 69 70 | 69 = | 98% 108 
mee © £ Onno e Bank 78 ‘52/4 O| 83 Sale | 53 a a 70 Saas 3160 Gries ©... 1989/5 Jj 69 | 84 Oct’31}-.. 4 76 
‘ E...May ‘ ee, 212] 242|| 284 7 
Viounn (City of) enti af 6e--10621M We 4212 Sale| 36 42a! 75i| 38 * 1014] Gen 4 igs series Fe ey ernie Al “Silo dale | Su 45% 84 35 
Warsaw (City) external 78..1958|6 | 42!2 Sale} 70 80 | 91) 70 ase a a as an stele A ig; Sale | 121, 1644] 951 60° 81 
Warsaw (City) ex exti 68...1961|J DBD} 80 Chie Mtlw St P & Jan 1 2000|A O 13% Sale | 60 64 36 771g 791g 
Yokohama (City) : 0512] Conv adj 5e_...-.- 8.1987|M N| 64 .| 79!2 Mar’31)_... 91 
Railroad 19431) bi _... _... 105 re 3 “o== soexe een CM Hegistered nnn nnen enna ye “éi Fo | 70 eds: nee 74 91 
la Gt Sou Ist cons A Pony 1943/3 D) ---- -—--| 94l4 Sept’31|..-.|| 891g 921%, General 48. .-.-..------- 87|MN| 70 9212! 74 85 1]} 85 103% 
a"iot cons 48 ser B ir 3348--1946/A 0] 70 91 $6" Oet'all----|| 86 . ern nee Pon tas eas 1807/4 64] Se Sale| 87 oct'3i|...-|| 85 102% 
-- haw aie 312 100 Fed inc tax . 88 96 | ri 98 
oS & ae Se out o-oo oe 6 Sate 9312 | le eee ed tne tan 1987/M 08 937 98 Sept’3l)--.. 95 1091s 
Alleg & West ist gg _...1942|m S| 85 45 45 2; 4 Gen 5s stpd Fed ~--1933)M Nj .... 971s] 16 
Alleg Val oe ‘<. 1996/a 2 sts oie 884 ont 476 yn Tote Sinking fund ede 834a--- 1930 ™ 8 96 Bale s 65 os is 
Ann Arbor e—Gen g 48_ -| 8912 ~""4\| 8612 c9912] 15-year secure May 20 Sale | 55 51% 95% 
See so A QO) ---- --- 861g 88 Siz] ist ref g 58_.------ May 2037|J D| 58 55 58 | 38 3 
scien cat $5 lhe E/E |] ee tet it re Ader G-May noah D| ge ate | $38 | 
senile 86 | 9412 “gta ee 73 «496 
one aah aioe ait 3] By 5 | He urat | Be Sl anziarmonrom sien a raccue| see nln % 
ie 50 ad , 2 en Sonn 
Gon Sater tsogenrs--taeals Bl 2a SS O07." 103'2)"33i)) eM 122 "| chic RI & P Rallway gen 4s iddila | in sale | Foe Sas 376]! 73 Bo 
ac—taas yt eae ea Pe |gserpemrome a 1 a= 
Conv ¢ 4e isue of 16 sina my ON ee, ea Bl see 100%! mefunding. gid” 4a-~--~7i684 > age Sone Slo] 42), GOls O58 
Rocky Mtn Div iat 40...1965|3 3} 90 | 90 so 95 108" ; series A----1952|M $ oo” Sess a 10414 
Rocky Mtn 49.1958]3 3) -_-- 9512 a $2 aE, N et’31)_... 
Cal aris let & ret 4398 4.1962|M 3 Bia tosis Feb'si|.--- "O7ls 90 NO be_June 16 1951/3 D| 99 "32 | 98 Septail_... ++ i + 
AU Knorv & Nor ins ee Be rel oe Sst 104% | Ch St Lk wane sponnaaniee | a's A+ oe 
lst 4448 A-- “91% 97 ee 86 Dlg ---June ee “ail 97 108 
Atl & Charl A lS Rae gat J 4 89 Mar’31|..-- 99 Gold 3 Div istg 4s.---1951|3 DB} ~7~~ Sale | 97 99 7 
esse cone 86% <-- : 1 101 
Atlantic City let cons dsduiy 621 8) “BGi, Sale 9614 Oct'3il..--|| gets 102 n St L & P ist cons g Sa--1932 AO 98-101 Fees | all ad Bate 
ey ei ee A: Be ale] 70. 70%l "38 Sy fe | Reguewed ist ba 5a--1960)5 ‘Bl 35 salelss ssl ft Bie 108% 
TAN coll gold 48.- Oct 1962[M.N te 387i 27 27 | A 27a Chic TH & 80 East is rae kein fe Be 105% 
Ya Dan let g 48.....----1948]3 3] 12° 30°| 37 Bent | oe | 7 ‘a iat gud 40 A-1903|4 | 101% Bale [100 1918 Sil ip loon 
Atl & Dan 2 TIIIIII1948|3 OO'liee Maeo’sil 2-21] 190t toes niet Un stain ---1963}J Sale |10012 102 116% 
24 4s... {toe 1949/A O} ...- 10012]104 May’31/----|| 10 a ty peemete 944|J D) 102 @|11212 115 | 18|| 110% gate 
Ati & Yad ist Plena Ge.-1941/y 3) ..- 865, 9915 | RB g er ee J J} 11212 oa 71% 75 12|| 717% 105% 
Austin & NW 875g Sale | 875g c90 86 92 9712 lst guar 6s 4s_....1952|3 J 2 Oct’31}____|] 91 
"311... Ind con 4s.. --- 96 | 99 A 101% 105 
Delt & Onto et 6 4a.- July 1868iA O] Sie sale | gs "Gata! 335]! 91 104s] - tet ret b 340 eorica ee Orie Sept'3i|----|| ‘p718 100 
30-year conv 4}4s------ Algol | Bale Bale | gaze ji, oe Chee Otte & Guilt cons ie. 1037 2 gi o5te | 978 Get'si}-"-|] 96° 90m 
series —— se | ““62!| 99 1 Cin 4s.Aug 2 98ig Apr’3l}_... 96 
Refund & gen 5e coovsseee OB) 2=-- Sale 110012 10112) 62 1g 11019] CI StL & C latg 2 1936/0 F) ---. -.-- 9412 July’31)_...}) 93 
Registered ...... July 1948/A O} 10012 Bale | 93 9612) 28]) Qllg be t Registered _ _.-_- ny} 1942|IMN; 74 ___- 2 Oct’31]____|| 95s 106 
ot gd heey yee) Bs Sale | 79 rime. 1052 | Cin Leb & Nor ist con g M0..2020/) J} 964 © 08! Apr’3l|_..-|| 98l¢ 98g 
PL aw Vasyeret 4a-19411M Ni 82 fle wnlieus aie 59..1943/3 Ji __-_ __-.| 9814 7812 a 
PLE & W Va Sys 1950/3 5; 88 Sal 75 7|| 65 a be id & Mab Ist gu 3\3 D| ~78ie 78 "31|_...|] 10953 110 
-s---n- Sale | 65 77 104% | Cleartfie t L gen 48.199 110 =Feb’31}- 105 
yg dg Bh Ed H| = = 83 84 | 21 Cleve Cin Ch & 8 1993|3 D) 9912 ----/11¢ Sept’31|....|] 102 
Tol & Cin Div ist ss Ms; 83 _ 711g 7412) 188|| 601g pred General 58 series B------ 1941/3 J} .... 104 |102 86 1/|} 86 105 
Ret & gen 5 series D-. --1960/F A| 7112 Sal 14 Sept’31\_---|| 103 10 ft & impt 68 ser C_._-.- 63|J 3}. 90 | 86 20/| 79 101% 
enegerse 100 |10314 Sept’ 84 93%] Re D_---.19 Sale | 79 80 41g 901g 
Conv 4 -- i ist ba.-1943 J J) 93! 76 | 907% Sept’31\_.-- 71 Ref & impt 5s ser E_..-1977|3 J] ~79ie eat 85 7|| 8412 
Bangor & Aroostoo! ----1951/3 3] 6812 70 | 71 + Feb’31!__-- it § 101 Ref & impt 4s 7 -_.-1939]5 J) 84. 95 2 7912) 1 791g +S 
Con ref age ts oes 36. Hat > pee. 10012 Sept’31|____ 971g Catro Div ist gold 43-1901 J 3} 60 4 7912 75 1 75 931g 
Battie Crk & Stur one kOSGIJ J] .... ---- Jan’30)..--]/ -... -.-- in W & M Div Ist g 4s-- MN; 751g 8618) 75 "31)----|| 95lg 95% 
Beech nage ist gu g preiee: 936 4 2 nage aes . Mar’31\___. 55g = L By A A eet on M $ 75 “—" on joy’ '31/____l] @5lg 97% 
2d guar g 5s-.-... ‘1 RE. olga’ Kette enadtieall & Col “7940/5 
Beech Crk ext It oot: ees Jj F oe AEA 90 Oct’3i “ag oe 1oste , ee Val Div Ist g 4s--..194 a een adie tone 102 20 1 leant 
Big Sandy Ist 48 fet ba A G.1007\m | 8% Sale 77% «84 | ail a7 10314 Cs eee ine (100 Oct’ cail-77“l1 108 eine 
Boston & Maine ist 58 A 1955\m N| 60 84 | 77% 78 | 53|| 71lg 9614 2° Lor & W con Ist g 5s- oo ;a... © lee wae -""F1] ggg 1021, 
ist m 58 series 2..--.--- 1961 AO} 774 Sale| 72 Sept’31)-.-.|| 81 85 | Clev eee Se e---- lee a? <<} Eee ee core ance 
ee Se Y iis lase ins taieeaie a * 98 Sept'si|----|| 98 103! | Cla Mar ist neu 4 40 eer B 1042 fe 12 Mar ccd suit: “twee 
ara ebieeses lak’) Bia 8 Se | Bm i See Pee ee ee 
r ~ide es bo A48.---- y -o-- 
Buff Roch & Pitts gen g ----1957|M N| 597 = 55 Sept’31)__.-|| 99% 102%, > A 4}4s......----- 1942 MN] 80 923% 9253 Jan’ x. SE eee ae 
IC R & Nor ist & coll ba-1934/A 0} —* “gotalioo lg 10812] Series C 345.---------- TTP AL So 7277 [bGis May.20\----1] s<- 106 
ee 1962}4 ©] 9214 9912! 925s = oe 10213] Series D - 7 wee A) 92 os Hoot Sept's1 -- some ore 
oo ‘ 8 Ber A-.----- j ene ' 
Canade Sou cons gu Ss A---19821A © S3iz Gale | 8% 8312 al ila eee 4. Ee Shecisrzia Ol idaie Sale '1031g loots, 32 10 10018 
Canadian Na 5. «oust 3 21g Sale | 80 827g) 46| 814 | Cleve Unicon Term 1973\A O} 100 ale 92 23, 88lg 1 
90-year gold 4}48..------ 106817 O 82ie Sal 56% = 80s) 06) 83 108i, ie elauetinaeG. a 6 ak oe =. 93 o| = see 
Gold Ss oe gleam 1969/3 4) 8834 Sale 861g 89%4| 139|| S4lg 10814 Ist 8 f guar 4 4s series 19453 Di 92 ___.} 93 9412) 18] 93% 102g 
uaranteed @ 5s---- 1969/A ©} 8912 Sale ° 912) 54|| 841g 107% er Ry Ist gu 48_--- MN} 94 Sale 94 2) 4912 97% 
Quartet &29----0ct i8esla @ so Salo | S2ts Bt] 130) Fr 104" | coal River toy iat Kvvvse-i080/ S| 68 Bale Go Ga] 8a) 40 rth 
Guaran "June 15 1955'5 D sale ' 80 82%4/ 11 31 Geni m 436 ser A_.----- 1948:\A O] 73 2.2) 14 June rail 9 as 93lg 4 
Guar gold 4348--- --1956 F A} 82 Sale '2, 106} 93 11312 V istext g 48.---.- SIF Al 71 7272) 9614 3u soso wiieiidigeas 
ES Oc mopemnn sensu te J 0} 10012 Sale ae ae oe Bi iceeay ist ext 4s--_-_--19551E % 70 ----| 90 Oet'31-22|| “Ba ps 
Canadian North de g.....-1946|5 5! 1005s tg 86 91 66} 86 10: he ‘onp & Passum Riv ist , 195 a? J} 57 64 | 54 Oct’31'___-'| B6lg 841g 
tOye gold 440. Feb 18 1036/5 4] Bote Sale| 6m Boz "Se te tak Looe raed 40. 198513 3] Sy ot | oa” gered" * 7 70 aa 
10-yr go deb stock - -|J S sale | 751 794) 3 107 Non-conv deb 48.-.--..- 1955)4 O} 57 .--.| Sept'’31/____\| 68 
anadian Pac Ry 4% -1946/M S| 7714 Sale ‘ 2 | 22)) 88 10 “onv deb t#_._.-..- ‘3 3) 87 | 73 Sept’31' - | 25 47 
Col tr 4448. -...------- 1944/3 3] 92 1s os | sal ae Sel = Men-ceny 2 $0 o2 onnn cas, 2714 Sale | ae 4 oS 701s 
ctis......--- ate | O82 76 | 196 65° 100°] | Non-conv deb 4s <> -2- - | ‘ 
be equip er ctis.. tie ise 8s, Bee 81278 | 196 65 “gg- | Qube Nor Ry Ast 6340- .-196213 3] 40 45. | 42 onnl..1 a = 
Collateral trust @ 48-1932\m 8]... ____| 9s: "S1).---|| 45 f 7 4s series A--_-.- D) 45ig 4612, 47 roe 
ist g 48. 45 | 45 Oct 1g 104 ist re B_._-1936|J 
Sle tee ihaenaae ieee 40 yee BU Be aT 89%) 98] B5lg 99% 
er A Dec 5 | 80 bs te tn LS Sete 308 & vet 40... 1 - 34 1001 101!2 
sae & 008 6 Oo eee j 1981/3 Di 6012 6 "S1i_...|] 78 r conv 56-... MN! 100 100% 10012 9612 100 
err 8 May - 103% 30-yea: neni’ 98 Sept’3lj____ 
Cart & Ad Ist gu g tg 40...1948|3 D ---- 83 | 7 Sept’31!____|| 90 24] 15-year 54e-.--.-- 1936|F Al} 90 ___-; 73 | 15) 72 99 
Sentral ef Cle lat @ be Nov lsasie O's 101%! 75 Septsl|-222\| 71% 100 “| D RE & Bridge iat ae. 1936|3 3 72 78 | 72 Oct’31}_.--|| 817 101 
Centra! of Ga 1945|M N| 701g 10134 50 10| 47 p & RG Ist cons g 48 936|3 J _. 82 5 8 8111 21 83 
er hen Bee cuiea B...taesle menplin oiuwams sl Conan ous sien te Aue 908" Al “Sth gals | aay ait call go —_ 
pat 6 cen antes t i. - 1959 4 S 4678 "| 78 Sept’31 Dae: oe 102 ag TP ph B_ApF 1978 . 7 0% — os 4 pana t, sieioud 4 ae 2 
i : eres © ---- ; Ref & im oe June’3l}____ 
Chatt Div Die ine ¢ be et — eae Sore cane | ERE mee a5 & Ft D Ist gu 4s 3 J 4 20 5 June’ ee 
g 58-19 10212 Sept’30 _ . 10153 | Des M t-..--.-. 99 Nov’30}.... 
Mac & Nor Div is ur m 58 °47/|5 ee 95 t’31) eae. 95 Certificates of deposi 1947|M 8 woe ae "21 35 35 
Mid Ga & Atl Div p 1946)5 J} .... 98 | 95 Sep 314) 12!) 69 89% > Val lst gen 4 }48- Di “35 50 | 35 Apr'31)--7- ouhe (sess 
Diinecna 333' 69 734 991, | Des Plaines _.--1955)5 Dec’30} ___- 
Mobile Div Ist g aan 1961)3 J] 68%, 73% le Sept’ -|| 881g 4 Ist lien g 48. Di 30 45 | 38 861g 1041, 
: === = 4 pt'3l)___ 15 | Det & Mac _-1995) 3 89 15 : 
Cent New Eng = coll 568 1937|M N| ____ 7978 881¢ 10012 5); 100 i 1 SE ee See -1961|M Ni 87 90 | 88 ’ 104i, 10413 
Oct’31)_..- 
Cent RR & Bkg 0 old 58-.-1987|5 3] “99° 10133 100 July’31|____|} 10912 bi6%g Detroit River Tunnel 4 ¥s- 1941/3 J} 10453 __--|10412 100 98 104% 
Central of N J geng --1987/Q 3} __.. “oy 7| 1125s Aug’31!____|} 871g 981s Dul Missabe & Nor gen me A QO} 100 10014 100 12) 261g 601g 
—- yale os i eee 97% 851s 64/1] 83 99 Du! & Iron Range Ist 5s ~~ "41937 eo 2 --- 4334) 46 pe thd, aceaty 96%, 97% 
General 48 ...---.-.-..- 1949|\F A “83% Sale | 83 21 = 95 97 ae Shore & Ati g 58.--19 A O| 74 prs 97% Ju a eal”? ** 100 108 
f gu g 4s... 4 --| 9614 July’31!__. 14 98% | Du! Sou Jor Div Ist 4s "48 18/104 Sept’31}/____ 1 
Cant Soe Ses eet G8 6 60.-.- 2000 Pare: t’31\____ 95% Sast Ry Minn Nor 56)M Ni ____ 100! "31 98 1071, 
egistered .......... 414 O| __-_ 90 | 9512 Sep 87 105i, | Eas Ga Div Ist 58-.19 y 1g ----|101 Sept’3l)___. 8 106% 
1st gu 48 1954|4 - 87 897s East T Va & Ga 58_1941|M N 8812 ? Sept’3l]____ 9 
Through Short L --1960|/F A| “87° Sale "31/_.__|] 109 111 iet & East lst g O} _._. 102% 98 Sep 70'g 89%, 
a mean ft BPE + +4 J 3} 85!2 86l4 111 ate te ne coe cee ee Sone © aes 2066 Oe. fon "73% Sale | 71 a R0lg 871g 
ea diake bat can & 58...-1939'M N| 102 roe 10314 Mar'31)__-- 90% 108 Erle ist conv g 48 prior ----- 1998 2 3} .... =e 35 rs “44 ws 
Ca Se Se 68D 6 SS... 108 . : 3 | 116 re 3 J} 5612 Sale , Re Tie! tae 
fone aac 1902/M 8) “93° Sale | 9034 July’ st ee ee ne ----o Oe Oe ‘Oersil---70 “bale iT 
General gold 4% ----\M Si ___. ‘il te > s roe ~--- Id 48. __1951 F A} --- - os 9 52 781g 
WFOG « «new enrnne “85i 284 Id 4s__ | Fa” gal 2 7, 
pet lve °° io0a) 3] Bala Sale | B5t2 2, *2|| 100% 103% pee ei, A..1953}4 CO) 53° Sale é7ie Aug'ail.. "ll ore set 
Ref & imp 5s.-May 1940/3 J! 10014 3 Aug’31|_.__|] 9413 Series B- ...-....-..-- 53 AO} .... 59 | 671g 5412] 2461! 50 84g 
Craig Valley ist 5s-- -1946)5 3} ___. 947% 9453 Aug 777i] 9314¢102 43 series D_____ ys 7\M N] “53ig Sale | 51 : 84 
Potts Creek nen y vga 2+ 3 Ji 70 8614) 4 pweok ty ~ |] 9214 9412 oes & tmee BB. cnc-cccee 1975 ring oO = . Sale | 51 Po =e 4 1121 
oe eae o--- 1989/3 J| 64 ond aéay'St.--<§ 05 WON] Bet S ine Se of 1830--~1075 3 3} 97 oe 95 |"i]] 95 1141 
-19 S| ---. ---- y Is | 
jean Corp b8—See under indusltr’Is le | = 8132 2 Genesee River lat’ sf 88.21967|3 95 
Chie & Alton RR ret ¢ 38. -1949/4 © 40 “55 | 38 48 orl Tom _79% 
ee lsd BB, OS 
Ratiway : 
¢ Cash sale. 4 Option sale. 
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3 = 
BONDS = S| Price Week's | = Range ONDS SS} Price Week's | 3,:|| Range 
N. ¥. STOCK EXCHANGE. | $=| prigay | Rangeor | ES] ‘Since | N.Y, STOCK EXCHANGE, St] Friday | Range or | B3i] Since 
Week Ended Oct. 23. =A} Oct. 23. Last Sale. | 32 Jan. 1. Week Ended Oct. 23. SA} Oct. 23 Last Sale. | AS Jan. 1. 
Bid Ask | Low High! No |\i\Low High Bia Ask' Low High) No.|\Low High 
Erle & Pitte gu g 344sserB.1940|/J 3) 80 -..-| 9712 July’31|_-_-|} 9353 98's | Mex Internat ist 4s agstd__.1977|M S$ Bip DOCG ccc! atek neen 
er on tS, eee: 1940/3 3} 80 _.--] 951g July’31/____]] Q5tg 95 | Mich Cent—Mich Air L 48_.1940/3 J 98 Aug’31|__..|| 971g 99% 
Fia Cent & Pen ist cons g 58 43/3 J| _... 70 | 76 Sept’31/_..-_|]| 76 93 Jack Lans & Sag ecm M § 79 May’26,_... he 
Florida East Coast lst 4 ke_ as: J Dj) 6314 65 | 601g Oct’31)____|} 6012 80 Des Wee Seo 2 ote ccs 2|MN 90 Sept’31/_.__]} 851g 91 
let & ref 5s series A_____ 41M § 914 Sale 9 91g, 12 71g 31 Ref & !mpt 4 \s ser ee TT J J 95 95 5)| 90%, 104%, 
Fonda Jobns & Giov lst 4 ke 1962 MN 9 10 978 10 4 7 281g] Mid of N J Ist ext 5s____- 1940/A O 72 Sept’31/____]| 72 87, 
Fort 8t U D Co Ist g 4%s..1941/3 Ji 96 —_- 96 Sept’31}___- 96 96 | Mtl & Nor ist ext 4449 (1880)1934/3 D) 303, ____jcl08 Sept’31j____ 9713¢108 
Ft W & DenC ist g 5%s_-.1961/J D} 100 106 |100 100 100 10714] Cons ext 44 (1884)_._.1934/3 D| 353g 98 | 90 Sept’31/____ 1 
Frem Elk & Mo Vai ist 68--1933/A ©} 97 101 |10012 Oct’31|__--|| 10012 10512] Mt! Spar & N W Ist gu 48___1947|M S| _... 78 | 90 Sept’31|____|] 88%: 95 
Milw & State Line Ist 348.1941/3 Jj} _... -..-| 90 Apr’28}____]] -.-- -... 
Galv Hous & Hend Ist 5s...1933]A O] .... 847s! 9512 July’31|____|| 9512 100 | Minn & St Louts ist cons 68_1934|MN| 10 12412 Oct’31/___. 20 
Ga & Ala Ry Ist cons 58 Oct 1945|J_ J} 20 Sale| 20 20 12}} 20 5713 Ctfa of deposit.......- 1934|M N 8 9 9 Oct’3li.... 9 380 
Ga Caro & Nor Ist gu g 5s '29— uy ist & refunding gold 48_..1949/M S| 212 5 21g Oct’31]___- 212 9 
Extended at 6% to July 1.1934/J J} 40 85 | 54 Oct’31/____]] 45 95 Ref & ext 5(0-yr 5s ser A__.1962/Q F S 2 8 Sept’3l)___. 8 8 
Georgia Midland Ist 3s__._- 1946|A O} 30 60 | 73 Jan’31)____|} 73 73 Certificates of deposit. _____ eee ES ae Dee 
Gouv & Oswegatchie ist 58_.1942|/J D} 80 -.--|100 Jan’31/_.__]| 100 105 JMStP&SSM con g 48 me "38i\J J 1 Sale} 51 55 15 40 89 
GrR & lext lst gu g 4%s8--1941/J J} 8214, _._-/100 Sept’31)____ 993, 101% fae 1938\J J} 50 Sale} 41 50 11}} 36 84l, 
Grand Trunk of Can deb 78.1940/A ©} 100 Sale {100 10012} 131 94% 1131, ist cons 5s guastoint....1938/J J] 51 6014; 70 Oct’31)____ 65 Q94l, 
sever 6 206.>.... 2. 1936|M $/| 9612 Sale | 95 97 76|| 84l2 1087 ist & ref 6s series A_.____ 1046)J Jj .... 35 | 35 35 16 35 8689 
Grays Point Term Ist 58-.-.1947|J Dj] __.. -...] 96 Mar’30}____]} --.. -. . 25-year 5 Y%4s_........... 1949|M S| _... 3073] 40 Sept’3l]/____]| 40 67 
Great Northern gen 7s ser A_1936|J J] 10114 Sale {10012 10212) 148 98's 112 ist ref 5448 ser B_____-__ 1978|J J} 70 73 | 76 76 70 99% 
IE TE J 3} ---. ----] 971g Oct’3l/____j| 9712 110 Ist Chicago Termsf4s_..1941)MN/ 81 --.--}| 9553 Dec’30}____j} ---. 2. 
let & ret 4348 series A----1961|J 3| 90 95 0 90 50}; 90 102 
General 54s series B_...1952/3 J} 91 Sale | 90 93 27 85 lil Mississippi Central lst +. S Hucn. TED Augsil..is 88 97 
General 58 series C__.._- 1973/3 Jj 81 84 | 79 79 1 70 ¢108 | Mo-Ili RR 1st 56 ser A_____ oie Ji .... 41 41 Sept’3lj____ 41 65, 
General 4s series D_...1976/3 J) 75 83 | 77 80 5|| 65 100 | MoKan& Tex lst gold 4s-_ -“H990 4 Di 76 Sale| 76 7712) 3i| 72% 92 
General 434s series E....1977|J 3} 7812 83 | 77 801s} 16 63 993, | Mo-K-T RR pr lien 58 ser A.1962|/3 J} 80 Sale| 76 80 11 76 103% 
Green Bay & West deb ctfs A__.| Feb} _... 70 | 671g Apr’3lj____|| 6712 671 40-year 4s series B__---- 1962|3 Ji} 75 80 | 60 61lz 6}} 60 92 
Debentures ctfg B........--- Feb 7 Sale 7 7 6 21 Prior lien 44s ser D__.-- 1978|5 Jj 76 7612] 68 Sept’31}/____ 68 98 
Greenbrier Ry 1st gu 4s__._.1940)M Nj} 97 _-_-_-] 953g Mar’31/____ 953, 9 Cum adjust 5s ser A_Jan 1967/A O}| 5312 59 | 54 58 12}} 60% 95 
Gulf Mob & Nor Ist 5%s..1950/A 0] 653 6 5312 Sept’31}____ 53'4 997s] Mo Pac Ist & ref 5a ser A-..1965|F A| 6714 Sale | 65 68 23]; 57 100 
lst M 56 series C__._.-- 950/A O} 36 53 | 547 5473 50 = 92 | RAR aes 751M 8) 47 Sale| 4512 4919] 244|| 381g 75 
Gulf & S I Ist ret & ter 5a_Feb’52|J Jj .... -.--] 98 Oct’31}____ 98 104% lst & ref 5s sertes F_.._.- 1 M S| 6512 Sale | 645, 6812] 87 55 = OOlg 
Hocking Val lst cons g 4348.1999|J J] 891g Sale | 891g 9012} 14]| 89s 1067, lst & ref g 58 ser G___.-- 1978|M Ni 66 Sale| 65 67 26)} 53 99 
RE EE LSE 1999/J J} ....  -_--]10012 Apr’31]____|| 10012 10012 Copy gold 5%s_........1949|M N| 52 Sale| 49% 5234) 163 40 101 
Housatonic Ry cons g 58-...1937)MN} 93 98 |100 Sept’31}____ 9714 1011, lst ref g 5s series H__...- 1980j|A O} 65 Sale| 6412 6712) 62 55 99 
H&T C Ist g 5s int guar__.1937|J J} 75 100 {100 Sept’31}_.__!| 100 102 lst & ref 5s ser I__._._.-- 1981/F Aj] 6512 Sale | 6412 6734] 345]| 551g O58 
Houston Belt & Term ist 5s_1937|J J} .... 99 {100 Sept’31/____|} 100 103 | Mo sae ge eae OS Se July 1938|M Nj .... 95 | 9512 Aug’31j____ 951g 99 
Houston E & W Tex Ist g 58_1933|M N| 85 100 {102 July’31}/_._.]} 100 103 | Mob & Bir prior lien g $8-..1945|J J] ---. 100 | 95 Aug’3l}____ 95 95 
+ 1st guar 5s redeemabie...1933|M N; 85 100 {10114 Aug’31/____|] 100 102 SS” Seas eh eee Ss: eT Ol occe conus OF Gepesu... SS 
Hud & Manhat Ist 5e ser A_1957|F A} 88 Sale| 8712  891s| 79]| 78 102%] ist M gold 4s---.------. 1945) J 75 | 80 Sept’3l!___..j/ 80 92 
Adjustment income 5sFeb 1957|A O| 59%, Sale | 5753 60 | 138] 54 79% Re EERIE: Ne FR 5, J 2 “zs ‘" si bw Ae. late apa M4 = 
Mobile & Ohio gen gold 4s_.1938|M ay’3l}___. 
ay RS Ist gold 4s...1951|3 J} 87 89 | 92 Oct’31)___- 91% 96 Mentgemery Div 1st 6 5e.1947\/F Aj .... 90 | 9512 Sept’31}____ 9512 102 
Ist gold 3}4s.-.....-... 1961/3 Ji 81 Q1%4) 81 81 12|/|) 81 85%] Ref & impt 4%s__---- .-1977|M $| 23% Sale| 18 23%) 72)| 18 
wcesnagneccesse- J Ji ..-. 84 | 8614 June’31]/____|| 86% 8614 Sec 5% notes___........1938/M $} 28 3012] 25 301 19]} 25 
_——— 1st gold enna” A Ol 7114 83 | 855g July’31)___- 851g 87 | Moh & Mal Ist gu gold 48..1991|M $} 85%, e | 8533 8538 1 85% 93: 
1st gold 3s sterling_____- 178 GS, .... ..--| 738 Mar’30,....], .... ..-. | MontC ist gu 66.......-.. 1937|3 Jj ---- ----|104%, Sept’31]____}, 104% 109 
Collateral trust gold da <si962 A O} ____ 7678] 8312 Sept’31]____|] 831g 96 lst cule oad ;  graueabee ate: 937|\3. J] ---- ----|104 ~— ----|| 102% 104 
ist refunding 48__...... 55|M Ni 5612 Sale | 5612 60 55 93 | Morris & Easex lst gu 3%s_-2000/J D| 704 73 | 697% 69% 86 
Purchased lines 3 }4s__.__ 1962 JS 3} .... 75%] 841g July’31/_.__|} 80 881% Constr M 5s ser A__..._. 955|MN} 100 105 |102 Sept'31 ----|} 102 108% 
Collateral trust gold 4s_._1953|M N 7412} 60 60 4812 904%] Constr M rr Ke ser B_.--- 1955|M Nj ---- 93 | 93 Oct’31/___.]} 98 103 
15- ~ A Keg_-_- 1936 Kae s7 pale'| sort seit ti -"igi] 83" 110 7814] 90 Aug’31 90 95% 
year sg---- 712 Sale 1g 2} senats Chate & 90 1. Sodte A..1988 a Es 4 ug’31)___. 
40-year4%s___..___ ug11966/F Aj 55 Sale| 531g 571s] 103!| 4112100 | N Fla &S Istgug 56______- 7\F Aj -.-- 99 | 99 Oct’31 99 104% 
Cairo Bridge gold 4a. ___- 1950) DB} 70 -...| 79 Sept’31|_...|| 79 93 | Nat Ry of Mex priien 4348._1967/ p pemeram 5 a ye Pere 
Litchfield Div-1st gold 88_1951|3 J} 65 -.--| 70 Sept’31|/_.__|| 70 7812] July 1914 coupon on....-|J J] ---- ----| 12% July’28}_-__|} 22. 222. 
Louisv Div & Term g 3348 1953/J J} __.. 75 | 70 Sept’31]____|| 70 85% Assent cash war rct No.4 on|.---| 1% 11 : 14} 10)/) 1 4% 
Omaha Div Ist gold 38__..1951|F Aj _.-. 65 | 65  Oct’31|____|| 653 78 Guar 4s Apr ‘14 coupon_..1977|A O| ---- ----| 3 Mar’3lj____ 3 (OB 
St Louie _ & Term g 38_1951|J Jj .... 74 | 721g Sept’3l]____|| 721g 78 Assent cash warrct No.5 onj_---| 153 ----| lle lig lig 5 
Gold 3 a_-..-.....-- 1951)J J} -... 80 | 79 Aug’3l1j..__1| 79 8414] Nat RR Mex pr lien 4s Oct’26|J Jj ---- ---- ts — a---]] once ence 
Sprinaticid Div Ist g 3348.1951/3 Jj _... 797s] 85 Sept’31/____ 82% 85 Assent cash war rct No. 4 on/-_--- lig 3% Oct ee 7 
Western Lines Ist g 48....1951/F Aj _... 89%] 9114 Aug’3l1/____|| 89% 93 1st consol 48___.._.._.-- TO5LIA. Gi acu <--- 23 Apres ecncl] coce case 
weccecoscccce FP A}... ----| 9012 July’31}____|} 901g 90t2 Assent cash war rct No. 4 on|--_-_- lly 2's 112g Sept’31)____ llg 4g 
Mi Cent and Chic 8t L & N O— Naugatuck RR Ist g 4s__..1954|M N} 66 85 | 86 Apr’3l)____ 87 
Joint Ist ref 58 series A__.1963/J D}] 6012 Sale | 58 62 15|| 5212 102144] New England RR cons 68_.1945|J J} 9612 102 {100 Sept’31j____ 1031, 
1st & ref 4 }4s series C___.1963/J D) 51 Sale 4812 53 80 46 96 Consol guar 48._.......-. 1945\J 3} 6812 8912) 90 Sept’31/____ 861g 93 
Ind Bloom & West Istext 4s.1940/A ©] 75 94 | 89 Sept’31j___.|| 89  91%1N J Junc RR guar ist 4s___.1986|F A| 65 ----| 92 Nov’30}___.]} -... .... 
Ind Il) & Iowa Ist g 48__.___ 1950|\J J} 70 90 | 9114 Sept’31/____|| 914 9712] N O&N E Ist ref & impt434sA'52\J J] ---- 80 | 7614 Aug’31)____|/ 76ig 85 
Ind & le Ist gu 48_._1956/3 J] _._. 687%] 871g Feb’31|____]| 84%, 8812] New Orleans Term Ist 48...1953)J J| ---- 74%4] 76% 7634 747g 931g 
Ind Union Ry gen 5s ser A--1965|3 J} 90 101 |103 Oct’31/____|| 95 103% |NO Texas & Mex n-c Inc 68.1935|A O| 2013 70 | 98% Mar’31/....!| 98 100% 
Gen & ret 5s series B___-_ 1965/4 3} 90 10244|103!g Oct’31|___ || 102% 10412] Ist 5s series B........-- 1954/A O} 40% 47 | 38 = =—38 | 10) 38 93% 
Int & Grt Nor Ist 6sser A_.1952|/3 Jj 60 73 621g 31} 58 90 Ist 5s series C_....----- 1956.F A| 38 Sale| 38 384 5}| 38 945: 
Adjustment 6s ser A_July 16s AO! 32 37 324 37 44|| 2812 65 lst 4s series D_._..--- 1956/F Aj] 3512 73 | 341g Oct’31)___.|| 3412 72 
lst 5s series B_.....___- J J} 35le Sale | 35 39% 5|| 35 81 lst 5s series A___.___- 1954|A O| 4212 Sale | 4212 45 14|| 38 10153 
1st ¢ 5e series C___-_____ J 5) 51 52 | 471g «8950 | 60)} 45 8012]N & C Bdge gen guar 4448_-1945|J J} 100 101 {100 Oct’31)__._|| 96 100 
Int Rys Cent Amer Ist be. 21972 MN| 36 40 | 4412 45 2|| 44142 73 INYB&MB lstcong 58_..1935|A O} 9412 9712 95 95 95 101% 
lst coll tr 6% notes_.___ 1941|MN| 40 45 | 40 40 5 40 8314 
lst lien & ref 6}4s______- 1947|F Aj 28 39 | 3812 3812 5 3812 74 IN Y Cent RR conv deb 68_..1935|M N| 160 Sale '/100 100%) 33 95 107% 
Iowa Centra! Ist gold 5s..-.1938|J D] 514 5%3| 53, Oct’31/____ 5%3 16 Consol 4s series A_.----- 1998|F A] 81 Sale| 79 811s} 104|] 79 9783 
Cc cates of deposit-_-_- 3D) 5g 7 5ig Oct’31)_._. 5's 15 Ret & impt 44s series A__2013/A ©] 8014 Sale | 80 83 81|} 80 104 
2 1...) < eee 1951M S| 2 31g} 114 Sept’31}____ ly 6 When issued_..........__- _..-| 801g Sale | 80 8312) 147|| 7912¢100% 
James Frank & Clear lst 48_.1959/J Dj 80 9214! 9453 Aug’31j____|| 94 96%] Ref & impt 5s series C___.2013'A O| 8914 Sale| 8814 9112) 112 109 
KalA & GR Ist gug 6s. - -1938|J J}... -.--|103 May’31}__7~]| 103 103 | NY Cent & Hud Riv M3381997,0 J| 7212 Sale| 711g 75 51/| 71's 87g 
Kap & M Ist gu g 48____- 21990'A O| 67 92 ' 83 Sept’31/____'| 83 21, Registered...-.------- 1997|J J} 67 8214) 701g Oct’31)____'| 7Oleg 85% 
EK CFtS& M Ry ref g 48_..1936)A ©} 761, 79% 78 79 4|| 74 9912] Debenture gold 48_..-.-- 1934|M N} 96% Sale | 9614 971s! 102)| 95's 10214 
Kan City Sou Ist gold 3s___1950/A ©] 63%, Sale | 6214 65 45|| 6214 81 30-year debenture 48____- 1942|5 J} -.-- 90 | 96 Sept’3l)_._.j; 96 101% 
Ref & impt 5e..-.- Apr 1950|/J_ Jj 71 Sale! 71 7453) 14|| 68 102%] Lake Shore coll gold 3%s.1998)F A| 7212 76% 75 Oct’3li._..|} 7212 85 
Kansas City Term ist 4s_._.1960/3 J} 86 8714) 841g 8714! 86 8314 98, Registered _ -1948|F A] ---- 72 70 0«=©Oct’31)_... 70 821, 
Kentucky Central gold 48_.1987|J J} 67 835g; 835g Oct’31)____ 835g 944, Mich Cent coll ‘gold. 3s 1998/F Aj 705s 76 | 76 76 75 85lg 
Kentucky & Ind Term 4%6_1961|3 J} 50 90 | 84 Aug’31\____|| 84 93 Registerod___..__.....-1908 F Al -.-- 75 8212 Mar’31/____|} 80 84 
Stamped ...---.......-.1961|J J} 55 95 | 8914 July’31/____|| 881, 94 |N Y Chic & St L let g 48_-.1937)A O| 8614 Sale ; 8512 90 24|/| 85 1001, 
|e ee Sea eae oo J re Fee Pree Ee 108714 O1 ..-- =---| O84 Mar'a0l....l)'.-- ecco 
Lake Erie & West ist g 58..1937|5 Ji 80 Sale| 80 80 ‘ 80 1031, 6% gold notes___._.--._- 1932|A ©} 72 Sale | 7053 73 53]; 59% 102 
SS 3 eee 1941/3 J) 60 94 951g Sept’31!____} 9512 100%, Refunding 5 Wsserles A__.1974/A ©] 57 Bale 57 62 30 48 107 
Lake Sh & Mich Sog $560..-1997 5D} 75 Sale| 74 75 | &Il 72 87s Ref 444s series C_.......1978]M $| 46 Sale | 44% 4854; 171|} 42 93 
Registered _ Ht Re 3 Di 68 747%! 79 Aug’31).._-| 79 85 |N Y Connect Ist gu4%8A_1953|/F Al 85 98 | 88% 8834) 10]| 88% 103% 
Leb Va! Harbor Term gu 5s. 1984 F A] 90 99 | 99 99 | I] 9712 10712 lst guar 58 series B_-_--- 1953/F Aj} 9173 957% 93 95 12}; 93 1051, 
Leh Val N Y Ist gug 4%4s_.1940/J J} 90 96 | 97% Sept’31/____]] 97 10112]. N Y & Erie Ist ext gold 48..1947|M N| 77 o---| 925g May’31)____|| 9253 9253 
Lehigh Vai (Pa) cons g 48..2003|M N| 62 Sale | 62 63 | 12) 62 0s] 3d ext gold 4%s__--.-__. 1933|M S| ---- ----|100 Sept’31|____|] 100 100 
Registered - ~ MN] .... _...| 83 May’31'_.__|| 83 86 ; 

Geners! cone seth. ..-:. -2003|M N| “70 Sale | 69% 7153) 54'| 69% 101 IN Y & Greenw Lgug 58..-.1946|M N/ -.-- 89%) 91 Sept’3l)_._.]} 91 97% 
Cl 6088 EE. wc cvccccnes SIM Ni ___. 85 | 85 85 | 2!| 85 106%]N Y & Harlem gold 344a_..2000/IM N| 75 ----| 88 June’3l)_...|| 88 88 
Leb V Term Ky Ist gu g 5s__1941/A G| 92 102 {102 Sept’31!____|] 10153 105 | N Y Lack & W ref 4s B---1973|M N/ --- ---| 95 Oct’31)____]] 95 103% 
Lehigh & N Y Ist gu g 4s___1945/M S$} _... 92 | 9514 Aug’3l1j___- 8&4 96 N Y & Jersey Ist 58..----- 1932|F A 9934 100 991g Oct’ laa 9912 1021, 
Lex & East ist 50-yr 56 gu 1965/A O} __-- 104 '105 Sept’31)_-__|| 102% 111 | NY & Long Brancb gen 48-_1941|M §$| ---. ----| 94 Apr'3l/__..1) 94 94 
Little Miam! gen 4s series A_1962|M N/} _... __--| 911g May’31;____|| 9ilg 9312] N Y & N E Bost Term 48...1939)A O| ---- ----| 75%4 July’29)___.|} ---_  _._. 
Long Dock consol g 68....1935|A ©} .._. 104 |105 Sept’31'____|| 10319108 | NYNH&H n-c deb 4s8_._._1947/M S| 70 ---| 8734 July’ .., 875g 901g 
Long Istand— | Non-conv debenture 3148.1947|M 8] 60% 68 | 8314 Aug’3l)_._./| 81 84 

General gold 4s8.......- 1938|3 Dj} 8712 Bale | 8712 8712} 1)] 8712 98 Non-conv debenture 34s8_1954|A O} 60g 75 | 7612 Sept’31)____|| 73 81lg 
GO6 @......00--ccanece- 1 TH OS Cc. 00 Sev Sil....N Ole 100% Non-conv debenture 4s...1955/J J} 70 Sale| 70 70 7|} 70 88 
Unified gold 4s_-_.-..-..1949|/M S/ 8812 ____| 9212 Sept’31 ..__1]| 907, Q5te Non-conv debenture 46...1956/M Nj; 65 68 | 6012 6012, 10)) 601g 871, 
Debenture gold 56-...--- 1934/3 D| 93 101 | 9912 9912 5 | 9912 102 Conv debenture 3\s_-..1956|3 J} 60!2 6412 65 Oct’3l pe 5713 83 
20-year p m deb 5s__-_-_- 1937|M Ni 94 Sale | 937 94 4'| 937s 103 Conv debenture 68..-..- 1948/3 Jj 10012 Sale 100 103 95||} 98 118% 
Guar ref gold 4s .......1949/M 8) 821, Sale | 8214 84 6|| 8214 97 Registered ....------------|J J} ---- ----'115 July’3l)..--|| 110 1161 
Nor Sh B Ist con gu 58 Oct "32/0 J} 9914 10014) 99%, 99345 20 99 101% Collateral trust 6s. bs avekeneua 1940 A O| 10014 Sale 100 1011s = 97 1061, 
Louisiana & Ark Ist 5sserA_1969/3 J} 421, Sale | 4012 43%, 37|| 36 75 Debenture 48__---- _1957|IM Nj 51 70 | 70 Sept’3l).. 70 03=—- 777 
Louls & Jetf Pdge Cogdg 48 1945|M OE ccce canoe) Gomer sii... & 971, Ist & ref 4 seer of 1927..1967|J D} 75 Sale 75 76 17 72 O5%, 
Louisville & Nashville 5¢_...1937|M Ni} 99 101 |100 Oct’31_.__!! 100 1031, Harlem R & Pt Ches lst4s1954|M Ni 83 Sale | 82% 83%4' 16)| 81 26 
Unified gold 4s- -.--1940|5 3] 92%, Sale| 91 9212) 49)! 89128102 
Registered - J Si .... 2-1 OF Septe’sll.._f| 97 97 IN YOR  W ref g 4e June_..1992:M S| 517% Sale: 50 on a 37 601, 
Collateral trust gold 5e.__1931|/M N| wa ae |100 Oct’31}_..- i} 100 108 General 48 - 1955|3 D} 44 46 | 45 31 62 
let refund 534s series A-..2003/A O| 9712 99 | 9712 98%) 5|| 97% 106% | N Y Providence & Boston 48 1942/A O| 73% ..--| 96 Mar’ A ca oe a 
let & ref 5a series B___...2003)A OO} .... 87 | 88 Oct’31)..._!] 88 106 N Y & Putnam Ist con gu 46_1933/A OQ] .... 85 80 Oct'3l'.... 80 9614 
Ist & ref 44s series C_.. 2903/4 Of 82 84 | 82 82 |} 8014 102%] N Y Susq & West Ist ref 5s- -1937|3 J} 4614 58 | 5214 Oct’31_...|| 49% 80 
5a interim rcts w i______- 1941j;A O} Q8le = 98 2! 97% 991g 00 Ge 4166... cconduwmeu eerie Al Bi% GO i 76 . BMaro0....f] <6. cease 
Paducah & Mem Diy 48__1946/F Aj] ..._. 92 | 93 July’31/____1]} 93 92 Genere! gold 56...---.-- 1940/F A} 45 49 | 45 45 11|/} 40 61 
St Louls Div 2d gold 3s_.1980|M S} 65 68 | 69 Sept’31!_.._!| 63 70% Terminal ist goid 6_....1943,;M Nj -.-- 99 | 981g Sept’31)___- | 9818 101 
Mob & Montg Ist g 4%4s8_-1945|M S$} 9212 ____/101 Sept’31'_.._!| 95 101%]N Y W'ches & B Ist ser I 4%" 46|J 3} 65 Sale| 61 65 27\| 54 8715 
South Ry joint Monon 48.1952/3 J) .... 8573 88 Sept’3l/_.__!| 864 95 Nord Ry ext’! sink fund 6448 1950/A ©} 1005s Sale | 98 102 | 207|, 94% 108 
Atl] Knoxyv & Cin Div 4s__1955|M N| 7912 83 | 801s 8013, 4] 80's 9719] Norfolk South Ist & ref A 58_1961}F A! 2173 2212) 20 2114; 19) 19 45 
Loulsy Cin & Lex Div g 4348'31/M N) 9912 1001g) 9912 Oct’31,.._- '} 9912 101 Norfolk & South let gold 5s. 1941|MN| 6512 74 | 74 July’31) ail 715g, 85 
| | Nort & West RR impt & ext 68°34/F A| 1017s 104 /10212 10212! 2)! 100! 105 
Mahon Coal RR Ist 5s_---- 1934/3 J}. “571193 Sept’31,-.__'! 101% 1021s New River Ist gold 68_ ...1932|A Oj} 1001g0114 100 100 3\| 100 10253 
Manila RR (South Lines) 48_1939/M N| 55 | 64 Oct’31'....!| 54 77% N & W Ry Ist cons g 48_.1996;A ©} 88% Sale | 8714 90 ill ° aX 100% 
ES eee 1959) N| .._. 165 Aug’31,..--|| 65 72l, Registered .........__- 1996'A O} .... ----| 9714 July’31).... 97% 
Manitoba 8 W Coloniza’n 58 1934/53 Dj .._. 100 | 9812 Sept’31 ----|| 9812 100 Dtv’l lst lien & gen g 48..1944/3 3) 92 Sale | 92 95 oa) 8 102 
ManGB & N W ist 3%s__.1941/9 Ji -...  -__-| 8712 Aug’31\.___!| 87. WI» Pocah C & C joint 48_...1941'/3 D] 94 Sale! 96 96 5 100 





c Casb sale. 8 Option sale. 
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BONDS 3 
N.Y. sv = Price 
Week Ended —. $: Friday Pe Hs 3s Range 
a] 2°53. | ton’ous. |eay je | YEE oe Ss] pp 
North Cent Bla Ask\I Ate Clnenertinae Week NR, yy = 38 eh Range @ — 
Pelee Sorc iter Ant cioraiat 8] 77 ale oe ae) Sc. | Aas. | 83] A 
Ge Saw eee neigh al, SS, A 10 om = 2 
‘orth Pac ---1945|A O} --- 2pt’31)---- == = rd A mire 
Pacific prior Hen 4a_.1997/Q J Bii, Fang HL ng Oct'31 wi 101%, 108 n'ertifeates of deposi A.1935|F Aj 3 aa Low Hien We, Low High 
ROINGG.. .nnccancine “ a ee oc sia 21 2 
Gen lien ry & id g 36-Jan 2047 Q 3} ---- .---| 85% Sept'31)--- 79° 97 Be: cere! 9 ~ 2 -------------- 935\F Al 3 2 8 | 2lg Oct’3l1/---- 2g 12% 
eat e unas esas anion Jan 2047/0 F Bale | 59 <o & oe Re oo ae ae es $6"| 903 Aug’si 2% 12° 
cs per oma a “ag gees He Pee 5712 691 ons gu € 58----- 1936 “307 lg Aug’31|---- s 12 

Ret & impt 6s series --2047)5 J Gale | 7612 7 31)----|| 66 «| _ Gen cons guar 50-yr 5s - F Al 80 --..|102 Oct’30|---- 901, 92% 

Ref. & im B...2047|5 3} 94 62 77 3 67 | So Pac coll 4s (« ---1963)A ©} 100!2 105 /1 30} ---- 
Eteccamsaee 9 Be Ri, One val Bg | pe ccmie ah  Be sete a a eS ii 

or Pac Term Co 1 as 7%, 801g] 771 oseall 97 ear conv 89 | 873 a 69le 97 
Nor R : st g 68. -1933)3 ‘ 8| 77}2 80g SEE: GR EIEB is cnctcncs<s 1934/3 Dj} 98! 4 89) 51 ' 

Bee Stam tos ete toe 3] 10a hiss occa] “| sigs ios") Sol tis sscgecggeetaanlm 33 site| T4° Zr) 97 10st 
Connecting R; "94nd J] 50) 60 | 56 4 14 951 <email ep eee IM N| 76 Sale| 76 4 70 «901g 
Ohio River RR I y lst 48..1943)M S| 85 Oot’3i)... 514 103%,| San Fran T mane Te 7812| 124/| 66 
¢ Siac '31'----1| 65 77 |S erm ist 48... 196) e| 7412 7832| 2 100 

General gold P ~ag 6e.....1936|3 D| 81 103 97 May’3l)---- Pac of Cal Ist con 6A O| 7912 Sale| 791 2} 250)) 67 94 
cutee aa tes hein is. 937/A oO} - e, 103 Sept’3i|--_- 97 97 | So Pac Coast ist gu g 58_1937|M N| ---- sane 847) 10] 7912 9 7g 
Ore 8h av come 48.1946|3 D| ---- 3} 98 Aug’3l1|---- 101% 10312} So Pac R be Sc. SS Gh cike anne 4 Sept’31)---- . 8 

nea tie daad pate 66.1946|3 3| ---- B ~- as” Oct’ inners 4 103 a ist ref 48_-..--- 1955|5 J| 8314 Sale ie June’30 aac _ €106% 

‘an tee ode 1946|3 3) 100° ct’31|_..- Stamped we eek tae San 3 Jj ---- ---- , 8] 8212 99 
Oreg : Diet ved da.ziver|? 3] 82 Sale| 8i's 10012 10 4 hg ney ge ae ee ry ol + O5% O6ls 
Pacific 2 Registered -- cunt 
Pac RR pepe by ey @ 6s_..1946|3 D) 30 3212) 3 “ & Devel & gen 4s series A_--195 J 3 ---- neh 108 J 91'2) 69] 90 111 

2d extended gold ~ s ~- rf Al 87!2 97 . = omer a ae Doves & gen 638 ~-- —_ 9 Sale | 55 — "68 104 1081, 
Paducah & Lils ists fg 4s. +i 85! wl deen 61......-. DO} 74 ‘ 1 
Pace Lyooe Med iter 6 1858|6 A B54 95 | 95 Seovsi|...-\| 05 10a | Bt La Sten vgacccHtaela o) He Ze | A" it 70. 113% 

pking fund external 7s_- s|F Al 9912 Sale | 951 '31|----l1 190 101 uls Div Ist g 48__--- 1 J| ---- 96%) 1017s Sept’ 2); 71% 117% 
rleans RR Oe. eee Ea] 1oiie Bale | O91, 403°) ieail Sor %| East Tenn reorg lien g 58-- = a Ai Oo ele 
Paulista Ry ist ext 5%s__1968|M 8) 9 9912 103 | 164 314 1067 Mob & ¢ en g 568--1938|M $| 86 ‘ Sept’31]___- 1g 
& ref 4i2 Sale | 921 95% 1071 Yhio coll tr 4s 9612/101 Sept’ 83 93 
Pennsylvania RR sf 7s_.1942/M 8 6 2 951g| 127 0712] Spokane Interna _..-1938|M §| 55 Sal pt’3lj----|] 98g 
Consol cons g 48.1943|M N| 83), 5%| 75 Oct’31) 90!2 105 | Staten I t ist g 56_--1955)5 e| 55 55 | 10 101% 
gold 8812 98 | 99 jro-- 75 siand Ry Ist 4% 3| 2912 37%) 33 ‘ 47's 96 

dp chest Gned Gatien baaw 3 O48/M N Oct’3i\.... > 97 | Sunbury & O.-.seeee TH «ae Oct’31)---- 18 

deserving May 't 19ssiee N Sais (2S) 90 tol Lewiston ietta--1986| | 22-2 2a2-| 97% Aprat|--—- a an 

poser Poy alg a. 00S Dl 87. Bale | 86 Otel all $8 patted Tone Cus in 4 oe. a 208 Se oe 
series sabes Sal 96 nofstL i ia “ako ae 

ISyear eccured 668.222.1990] | 1041 Sale| 95% 100%| Bsil 93° 105 | Gen ref gold anand *Toasle a] Olle 105 1Olig Oct'31|----|] $912 103 

Smo 2 Sal und sf wrk 2105 |10: ----|| 991 

40-year secured me eg sale 100, Feb'ail__-- a. tinitea BoC Fed intéiea insole Al “38 74% "3s Oct'st 103% 105% 

Ws seer chen ep Sale | 94 ----|]} 1091, 1091 . ‘on gold 5s 1 7473| 78 carey 73 95% 

General 4s -------1970jA O}| 777% Sal 99's, 571 @ 4 4| Texas & Pac Ist ——S ZB 977, etal... 71 

Pa Co gu 3s ser D------ 1981|A O| 82 = 77% 8llg 91 4 105% 2d inc 58(Mar’ gold 58_---2000)3 D 951 |10012 Feb’31,-- 106% 
tra 8312] 814, 7212 99: (Mar’28 epon) Dec2 5lg Sale | 95! --|| 100tg 102% 

Guar 3s phy reg..1937|M $ 85% 92 4 83!2 87il 78 +1 Gen & ref 5s seri 000) Mar! - ee <e 94 

Guar 3340 trust ctfeG.-- 1042 ge. 4-4) Fe: O8' | Gen & ref be series O----- 1977|A ‘Ol “Foie Sale| 69 "72 |" "30 a 

Seg see s Ete fe | 2 ieee wet Ee orien C...--3899A O71 — ee 6m ‘@ 1608” 

Guar 46 ser ese =. -:-e Dl 815 9: 87 Sept’31|- 9414 | Tex Pac-Mo P les D_---- 198013 D. 71% Sal 2} 7112 72 6 100 

ust etfs 4 9214] 91 A --- 87 97 o Pac Ter 5e---1 1%, Sale | 69 66 100 

Becured gold 4% _.-1952|M N| 825, 871 Aug’31)-.-. 8 53 | Tol & Ohio Cent 1 --1964|M $& 89 71% 30'| 67 
ginmeed te 4160-—----- 1eezhns ol 86° Gale’ 84 84 ;|| 89% 9312] Western ae st gu 58_.1935|5 3 1 89%, Oct’31 -- 8 101 
he ag op inlay Re od iol Sits 88 | S0ll Se% taenitamia at § 5s----- oasla O| 22. ‘98 ost, “ostel ill 987 108 

let cons 4 Sale | 78 80%3 1021 Oe 1 ---- 9814/1007 : 987s 1033 

Income 48 ” 81940/A O| 56 Bal 83 19 2| Tol St L & W 50 --1935/3 D 9 g Sept’31}----]] 1¢ 
Peorts & Pekin Un ist & pei! 1990] Apri Biz 20° 56 so | 18) 78, 1024) Tol wv &O eee ee ee ae -}] 108 100% 
Pere n let 5348 -1974/F 2 20 712 Sept’3 554 88 1 gu 44s ser B__1933 cane GS 22m g2 | 12 95 102 

we Marquette let eer A Sa. 19661) Ye wAe Sept'3l an ee rs: on AE eee ape 12 Tale 94 

let g 4348 series C__..... 1956|J J} 52 B4iz a 68 7|\| 49 — Ist g 401946/3 D| 80 92 * Apr’31\----|. 95ig @6le 
"“Mesaat teaiies ist da_-1043 oa oo oi oe B65] isil ae oe | One & oe ore 1928/3 D} 6 2° Oevat)----|| ao* or" 

ates y as to tee 1 
ices... al ---* seeuhiane garetl.- 45, 10112] lst.con ee ee & 3) i os 
eee encee: fae eS sel i Sie] Seeematteea| | St wlacesd 4a va 
y 5 | a 2 refu: a es ‘2 
Proce teiec--ten | fy mare’ ee “Seal oammeatciceric ep 4) By cil Be wT 
ae hiegu...... ioe 0] 9615 9915] 98° © y'31|--.-|| 10255 10: istered J 3] 9253 Sal 36 ij} 36 
sie C 4140 car... 1942/A O| 94 8 98 Oct’31|_ 5g 102%] 1st lien & iigmenmian & e| 91 9411 ; 60 
or. 96 ae a ref 4g_...- ae, : 95 

econ SP oy. nyepeapaenai 1o42|M NI] 95l2 997 95 Oct'31}.--. 4 ber os tlattadeemiate poeta, 2 ae enon) coe OU os <> 

Series E Bice guar oneoevnse 1945|M N} ___- 9 9512} 12 93 8.106 lst lien & ref 58 ee J 3} 8914 Sal 2 8312; 38 82 2 20% 

ed Paty aa I epee MN) --- ----| 98 Sept’3i}-...|| 964 102 | 40-year gold 48___-. woet GTR Bd Io he I 98% 

Series G 48 ee Gee ooee- 1952|J D 91 ----| 95 June’30 Bee 57g 98g UNIRRE& Can ge orccese> 196813 D 80 8 - 104i, 104! ill 1c = 102%, 

Series H cons guar 48__--- Pred 4 Ni 91 95 s —s - Il “O7% BO” Ane Nor 1st ont ween msi 838i ~y = 832 39 79 8 = 

Series I cons guar 4s__- }F Al Ol ct'31}___. andalia co series A__ J 4 - 6 

oes cone guar $30. 1904 i. 10255 1002 ar Wt at nce tuen fe series fn -1957|M 85° 2227]"9b _— _..-|| 100. 100" 

neral M = J et'Sil_... at ruz & P an wean MN soe une’31/.... 

Et Bae os se| emcees Oat 84 te Seat vat os 

n 4 4 series C ea “a oa il] 9 .| Vea Souahw'n letne 60....200819 31 "30" 1g Sept’31|----]} 11 
Pitts McK & Y ist gi Oo --1983 J 4) 89 Sale 39 = 1 98 +h ist cons 60-year be. 5s.---2003]) J] 80 100 | 92 Oct’31|__-- 02 af he 
me. _. opts "ssenccnee --- ae 41 ¢ 98 103 |1027% July31 11 89 1028 bir ny Ry Ist 58 ey > = 32 40 34 34 1 90 ioote 

ist ah BY g Ba 2- 1040 a = 104 Apr’31|__.. uate 103 4}4s series B-.---- 962|M N s Sale | 9312 951s a 34 77 
Pitts Va & —s ~- annem 943/J 3} - ----| 9912 Sept’31]_-__ core 104 | Wabash RR Ist gold 88 | 9012 Oct’31 9312 1081, 
Pitts & W Va ee ete eS oe 7 Aug'28 miles 2 103%) 2d gold 5s- go i... mNI| 86% 91 | 92 ----|| 90%2 102 

st M 4 seer “1958|J DO] 656i, 95 une’31|_.__|| 985— 98: Ref & gen 15s ser A__- OIF Al _ Oct’31!__- 
pt pi trond ~------ 1958/4 o BGI, 95 | Siiz Oct’31)-..- - = Del ba weres registered 1036)" | "33%, Peng 93 Sept’ no 105, 
pay ng pap eae ee 5 ept’31|____ 2 st lien 50- - 5 42 2 3 

Ist gen a 4s ser A_.1948/3 D oe Sale , 59 60!2| 10 rH 954} Deta& Chic ext dng 4s_.1954/5 J] ____ 73 981g May’28}- 12}} 30 1021, 

Ist gen 5s series G__-.-_- a a "4 oe eee got] Des Moines Div leg 4a-21030[3 J ——- Bis = mS ae 
Providence Secur deb 48___- 1974/3 Di 90 __.- 9912 Oct’31|----|] 99: 97 Omaha Div ist g 3 g4s_.1939|/5 J) -__- 98 Sept’31|___- O41, 
Providence Term a 8----1957 MN] .. no ee ee sacelee ti z 105%, Tol & Chic Div | ape ---1941/A © “351, 85 881g Apr’3l es 98 10215 
ans st 40222219581 8| "75" 7222) 8314 Septal ome ee lh Oe aise al oe oi 2 Suen —i & @ 

tading Co Jersey Cen coll 4s 51|A Q| 80, Sal +) Sais aobeaie=--| SB FE] ese en ery 1g76iF Al 37'2 Sale ois Aagas|--.5 9 oa 

8 ee ale pes es 2 S: 

Gen & ret 4 0 scriee B__1907 7|3 3] 85% Sale | 893 os | ssl eo os fee ios ol Ss Baie | 31 34°| sail 26% sole 
Rensselaer & Saratog, “1907/8 J} 82. 89%! 89° 911s) 60| 853 Washington Cent Ist gold 4: OIF A 31% 3712] 87 “4 801g 
Rich & Meck ist ¢ eo -e ~ i Gam” om et ee Le ee ee Io Oe a * oer ce 77° 98 

chm Term Ry ist gu Se... 8|M N — ‘wane ct’30].._.} lst 40-year guar 46....._. 5iF ae ers 912 July’31\___- 
Se ee 8) Se) wine aa anal 8) BF ac] SP Scrat se 

o Grande Sou Ist -- 1939 ‘ o7 ept’30) -- “Sap ayes st & ref 54s se ---1952/A GO| 59 Sale 2 Sept’31|_-_- ; 

Guar 4 gold 48..1949|J J] ___- 85 Sept’31\_..-1| “85 loo” West N Y ries A----1977'J Sale | 58 ----]| 87 971, 
Rio Grande West lst coupon) ‘40|J J} ___- ----| 214 June’31|___- 85 100 Gen i hg Ist g 58.-.-1937 J ¢ = Sale ' 61 oy + 5312 84 

Sol-aaes th acl tee gold 48.1939|\J 3] 74 843% 7lg Apr’28/___- 2 24] Western Pac Boman anne women EEEe AO Sale 95 95 | 53 cO7 
eines ite | La a) Be gece samen nlm S| Bath | Sips 

ut-Canada 1s sete s| 7 64 | 19 a 1d J] 82% 8 8 60 | 29 84 
ae ee an dele seat om B And 64 | 19) 64 8612] Wheel & L E ref 434s ser A_- sssils st oe | 82% 85 20 54 97 
des 0 Grane Wa 10 00... towed J] at "75, sent sal ool] a, zo | aR it cna 1ijeier A--1966)M §] 2-72 Foi) ete Sepe'al|=2--|] 82 3" 

ra 4 ct’3 1 . ----1966/M piapene a Ss i, 
Bt lawr ead ing S022—-imoep 3} °. “Sute 93 oc] Sa | whic ia, Be Sete Aus at] ty 10a 
gold 68 _ - ----1996/3 J} - : 82 W&sF ----1942|5 D] "341, | 9114 July’31|_-_- 2 10214 
St Louis Iron Mt & Southern 996|A O| ___- 992 95 Apr’3l i +4 93 ee “ ee 193815 D B4ig 4173 417, july’3) “7"I] 88° gate 
mk gt eer -- | 997% July’31|_.._|| 997% 98 Wie Cent 50-yr Ist a 401771949 i bende s ose Oct’31|___- aan B86 
.o Fran pr lien 48 A-- ‘| 88ig 891 ve up & Dul div & ---1949|3 3} ~ 443, seen 8 ee” ee 
Con M 4 n4sA_.1950|J J s 8912 85% 90 Wor&C term Ist 4s '36/M N 44% 46 | 40 =a & oe 
coe epee 1978)M 8 33 ¢ oh 4714 40% 150 7“ 100% Conn East lst 4348--1943)3 J 38-44%) 44 oct'3t! a 661g 
eerie lien Se series B ere i96 gf we ¥ 7 op 3314) 642 23° aoe INDUSTRIALS ---- 80 | 88% Sept’31|---- dl 80 
Peor & N W list ue. 950\J 3 57 Fig 212 Aug’31}__- 421 Abitibi Pow & Pap 1 td = 4'3 88g 
arr, : = Ist g 4s bond ctfs 1989 M é 7 101 108 = 7 504 102" -—-¥ & Suans deb 540.1008 5 Di 36 Sale| 3 
g 4s inc bond ctfa Nov’ 601, ‘ Aug’31}_ ; jith warra 8.1943 5 39 
1 4 62 '31)-.-.}] 10212 1087 a banalideae 244 
ete tz 19h | dria Hee Coil a-s---iagala O) $i Sale| eae 
St Paul & inal & unitying be1952|3 J 70'4 75 | 70 351s 55|| 30 78% pay few nag coll tr g 48. -1948 > ° 81 Sale 781. 9212 26|| 88 101 
Palamatenset leas oo |e, lS san ances abcee teat Sl omg, ia | HE obs 13) 784 100m 

t Paul E Gr T -- D 71g} Conv , ----1925|M S| ~ 6. 14. Feb’ 8 
get tee A teas eels nee eel Oats Corsi... ge set Aten Temes Wana Panes. osm el oe S rae S i4 

Ist consol g 68__- con 48.1933|J 3] “95% a 971g Aug’31\___- 89 95% | Allegany Corp nae Pee ss.. AO a 10 | 6 Sept’31 5 10 

6a reduced to gold ie-- . 1938 : J} 101. Sale + J Oct’31 a eee “OB ‘og Coll & conv 5s_. ----1944/F A 46 - a 56 Oct’31 tek a 7 

aaah ann tah oa ne a oo 96% ei} OT Site 16m Allie-Chasmers ~rono----18la oO} Sat Sale| 381, 42 6] 40 Bn 
Meme iogl Ow cP Seal fs ibs] sneer aa HRS) AS 2 | ee Se 

ul Un De J doirine Oct’31|___- Ame 8.-1955|M 2 90 8 
Baa Ar Pass eS oe. 1972|3 : is3i. das iee* a ---  oe pram oo Inge hye apie: 6 FA = #1 a $9 e104 
‘e Pres & Ph : Rm 1045 10212' 22 . c Am C _1933/A O 25 1 94 
Sev Pia & West lst g end M § ous Bele | 76 mul oF 101 112 | Am ——_ deb 58-—---- ie |S oon ii] 28 (87 
abe. gold fg......-.. noes soe . ie 410112 Oct’ ail. 1011 Boy Amer Ice « f . 2 a 5e__2030/M S| 597 on 83 83 ; 93 102 
| nea soe Vv & NE ist gu g 48. _1989|M O}] 100° 101 ~ e107 eBept’ | san 3| 101 2 105% | Amer | G Chem conv 53s-- 1953/3 Di 68 8 —_ 54 60 | 169 81% 96 
board Alr Line lst g 4s Pes A N 68 94 + 1011) 8 1001 107 s | Am Internat Cor my 5}48--1949 MN 74 on 6512 68 12 46 88 
Ges d 4eatamped.__-- -- re Gl Stu Stel oe ae ‘3t| 2: Cele 108h | Am Mosk & ay + egg ioau|d 3] 78 Sale| 75 7512| 50|| 60 108 
justment 5s... - aM i > O| 19% Sale | 191 July’31 ----| 251 8p | Amer Metal 54% notes. ___ 1939/4 O| 103 1 e| 75le¢ 77 44 60 102 
Refunding 4s__...... H 9 A lle 3 914 1914 i} 15 2 5412] Am Nat Gas6 Men ( notes___.1934/A Oj} 62 04 |103 1034 9 734 95% 
rae srtiticates of deposit 1giF A] “us 3 | We Octisl|...°) “Tips '| Atmer Sugar Ie swith war) 1942/4 | oy Sale| 10 42] 90 ‘8 95" 
cons 60 serice A ....1045 +i 8%! 7 mer ser A’ 
Teceeee wkd Reel he Rs ge aeenes icemee sels 9) ates ie, | al et 3 
ASereientes of depos = |-g| Tas | me atl “ail 18 "| ““So-year colle Senn------1940}0 | 103 Sale 102% 103 ‘| 35] 1m Lobt 
? 13 23);323 L 3 55s 161 year sf deb 5a......._ 46) BD) 103 Ss. 74 9812! 21 1051, 
¢ Cagh sale. d Due May. k ees a... ad 61 5 20 Year 8 D4.o- a. -a---1043 M N ipsa Sale 100!4 102 “| 3a 2's 1084 
e ee = y 
Due August. s Option 36-year Gb ka 1939/3 3 aire Sale 105 105% a 10014¢1097% 
sale -- 8 Sale 62}, 1041 
Ee sees? Al init Genus? flee 288 aig 111% 
4 e .100 1011 10912 135 
2 681 
100 _c110% 
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ry = Price Weck's S.: Range 
BONDS £3| Prace Week's 3 < Range BONDS + pre ars. Sy rane 
N.Y. STOCK EXCHANGE. Friday Range or 3 Since N. ¥. STOCK EXCHANGE. | 3 ay ss 
Week Ended Oct. 23. EEl Oct. 23. Last Sate. | B&\| Jan. 1. Week Ended Oct. 23. <a} Oct. 23. Last Sale, | S2|| Jan. 1 
Hitsh| Noj\\low Higa 
Bia AskiLow Hitoh| Ne || Low High Bia AskiLow s 
iy " 3 Sale| 861 93 2|| 861g 98 
se werrane feats caclteia 8] HF able 3190 | a8) $8 198 [etermutarnye tetee-—-tgaie g) Ose | oS | a fete ge 
“ceeeales ae 361 87. 86% 88 | 12)| 78 * 1061 1st lien 6s stamped ______- 1942|M 893, Sale | 89% 89% 1]] 88 1031, 
swin rs ama i947 4 ¥- 3s ” 40 | 40 40 1! 38!g 77 " 30-year deb 6s series B...1954|J D| 76 80 | 82 Oct’31j_... 82 100 
y otk eign t Sa Saar M “ 20 Sale | 20 22 | 11|} 20 87 | federated Metals s ft 78...-1939|3 D 4 7ts 84 Oa “if o 95%, 
Y aR ° 26 | Flat debs fg 7e........... 1946)J 4 2 8 92% 
Antilla (Comp Azuc) 7 4s_-.1939/3 J} _... 17 10 Sept’31)___- 10 26 Flat deb s f g 7s . - 3 431 
Certi 31! 1 Ist 8 f 83__.___ 1941|M $| 2912 Sale | 2912 2919) 1 r 
dams Dotiine & tay aa_i8d 4 4 a se os as? yo At ali 88 101% pebteaeaien tak Dev 20-3 Tine 42/5 J| 92 Sale| 89% 92 | 101/] 89% 109 
icuue hOsGi mth te 5 7 “77 |"835|| 65% 92 | Francisco Sug lst sf 7348..1942/M9N| 214% 25 | 23 Oct’31____]]} 21 69% 
ae oie bakin, aa a on ee oa 499'| 53 ‘J 8012 | Gannett Co deb 68 1943/F A! 76 Sale| 76 81% 1 69 86 
Gomme Cea conv Gop is sens B ez. Bale Sis $8 10| 874 98 | Gas& E of Berg Co cons g 58194915 D} ____ ____|10314 Sept’31/____|] 103% 108ts 
Someaneh Gaetan esa 1935 M r4 ith Bale 1101 10112! 25/| 101 * 104 | Gelsenkirchen Mining 68_..1934|M 8 49. Bale 43 8 49 1 ce 3912 nd 
tlan , ; Investors deb 58_1952|F A 4 ost)... 
ae Guta wit aS L coll ie 1950 r ri 43% Sale 43% ber ~ "92 rH Ss Gen Baking deb et 5 Hie. ---1940 A 9 94 ~ Bale 9312 94 17, $3 a) 
tlan 1 Cc 1 f 58 A... J ig Sale 8) 
Saoets am works lst S57 1980 N 101s Tozte 108 10219 ora esis iorte oe Sleceric debe 5) ce ----19421F A 96 . aig 9812 982 B 95 20% 
: s_ , Germany) 7s Jan 15° e 
Baragua (Comp Azuc) 7%s-_1937|J J s 10 S Oetsi..c. 8 48 | Gen Elec ( an eS asl Sete S51,' S| Séte 98 
Batavian Pete guar deb 4s 1942|5 J} 7912 Sale | 77 80 7512 967 8 f deb 6s ............ ’ 4 } so. os 
, t deb 68_------- 1948|M Ni 43 Sale | 34 441g\ 197, 8 
Belding-Hemingway 6s8----- 936\5 J} 90 99!\g 991g Oct’31}___- Shi O9l2 7 20-year ° a ar al oe unite ost Bid 98% | 
Bell Telep of Pa 5s series B_-1948 5 3} 103 Sale 1024 10312 43/} 10214 1114 | Gen Mot coept eb 6s-.--1037]F A Be a othe 
Benets Scint indias Loan S aed 6s 1 1946 oselae rs vt Ty "sane 33. | 38 3 COON en Pos tee Gas Sia tame) ; 85 89 85 85 if 84 97's 
t Gen Steel Cast 5 4s with warr ‘ j 
Berlin City Elec Co deb 6 8s 1951 (3 BD) 407, Sale “4 407, 76 28'2 88, ~ otedin ae teisin Gl te. tee | Sand aasll a 7 
Deb sink fund 6 4s-_----- 1959|F Aj 4112 Sale | 284 42 76 28'4 865, Gen eatres Equip de ¥ 4 e ; 30 36% 
19! 23 7, | Good Steel & I sec 78_1945}A QO} 45 Sale | 40 3 
parte Ex Elec El & Undg ois. 1986 n ° ty Bale tH aa ‘| Si 26% 859 Goodrich (i E) Co Lat 6 348. -1947 7 2 774 Bale 17 80 41) or 10248 
A 4: i t ere Gap Ge.....<. osssekac 914 ale 
m ry: pao + ol 4936 ny ‘ + Sale 98 He 37 96 ios ; Gosityenr Tire & Rub ist 58- 1957 M N 824 Bale 80 8214 146) 78 92s 
eee , Gotham Silk Hosiery deb 68_1936|J 8 
oS Gan iat. igatla Ol ~ mio | Sat Soul asl ie Sor Gould Coupler Ist sf 68-.-.1940}F A] ____ 34 | 23 Oct’31)____|] 23 6853 
Bowman ilt Hotels ist 731084168 aI 40° 63 | 65" Bept'3i|-.--|| 65. 109 7| Gt Cons El Pow (Japan) Te-1944)F Al “76i2 Bale | 74% 76% is 7a 1014 
, ° 3 1 lst & gensf6%s____-__- J le 
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Light 68- -- 144 Sale | 9912 100 107% Istg 5s Al 6612| 6612 Aug 94 108 
Nor States Pow 25-yr 68 A--194ilA O| io1 5 |103 104 | 13 102 "| un EL & Pali Saale 4) ii, cote hed a 5 101 
Nor States Pow a ---1941/A O] 104 10 101 101 3|| 998 101% | Union Elev Ry (Chic) May 1942|F A 10014 10112/1 : 4 95 4|\| 9 97 
wT Leiden ascaaia. 1934/3 J} ____ 101 a 65 | 61) 53 Union O11 30-yr 68 A_-- Feb 1935|A O| 941, 94%] 9 82 3) 73 105% 
eee vane mee tiie ise? MN Gale . 51g 114 ioe Nano ¢ Seer O...Fee 1945|J D| 80 Sale A 100 4|| 9812 102 
Norweg Hydro-El wee bow ee t wet ee 62 
QO] 107 108 {105i 4 25)} 102 11 Biscuit of Am deb 6s- M S| 9212 Sale | 92 5\| 40 
7 348 A..1946/A Sale }103 10 19 6014 | United | bee 1953 48 | 47 47 48 75% 
Ohio Public agai sof --1947/F Aj 103 28 Oct’31).... 10714 }| United Drug 25-yr 58-- 1934|J 3} ____ 31 5512] 38 le 1018 
Ist & ref 7s series B-..- 1944/F Al 29 40 38 97 7\| 96 rob United Rye St L let g 4a----- 1934 J J) 54 Sale| 5312 90 39|| 8812 - 
wccecce 4 R8le 25 837% 
Old Ben Coal Ist 68 58..-1943/F Al 95 95% 54 14|| 50 - US Rubber Ist & ref 5s ser 1937|M N] 89 Sale 3310] 35 
wer N F ist 58--- Sale | 50 98% 1074] U 5-yr 68_----- Sale | 29 : 2614 83% 
Ontario Power Serv 1st ste 1043im NI .°+_ “O8' | So1y Sot] a Un Steel Works Corp 0140 A. i951|3 D| Sars Sale | at 20m) 74\| 25° 83m 
Ontario 17 ee reccelane Leg? ne +r 75!2|s7912 Sept’31|___- #79%3 aoa — sf6\s ry ed nhenial 1987 J 45) 33 Sale | 27 fe 108 
Oriental Dev xti 5e...1963|M oo-- 1 55 8 f deb 6 Ks se RB we bach- 79 81 151 5ll,g 
Senne bn bd Goan kn iba 5612 cech-Dudelange st 76. 1951|A O| g2 8 eat|---- oa 
---- 10012 106%; | Un eat 7sa___-_ 30 21 Sep 30 83 
Otis Steel lst M 6s sale [10012 102 68) : Escbh-Dudelang 1936|J D} 20 3412] 17 
, 2\| 100% 106%, & Rad deb 63s O| 34 36 30 7|\| 80 101% 
& ref 58.1942\5 J 100% 104 1102 104 12) 1014g 10813 | Universa! Pipe 6s _1953|A 3 86 = 9212 10414 
Pacific Gas & El gr 5s -1937|3 J} 10212 37811021 104 22} 101%: 103 | Untereilbe Pow & Lt 6s_--- 1944)|A O] g5 17 ~ 
-----1937 : Wy f 5a... le | 92% 104 107% 
Pacific Tel & Tel 1s A..---1952/M N] 10313 1037s] 1 ist 101%| 109 OOK 78 | Utah Lt & Trac lst & re 1944/F Al 95 sal | gent a Reto: 1131 
Ret Mége fe sories A_--- 1962/8 N 101% Sale "10 20 1} 17% h Power & Lit let Se. -.--1944/5 A 104 10612/107 05 7\| 101 ’ 
4 ‘ 20 1312 33 | Uta ist s fg 58-1956 le {1011 | 45% 84 
Pan-Amer P & T [Cal)conv 68°40/5 BD) 1912 20 31 1312) 5 | Utica Elec L & P is 581957|J 3} 1031s Sa 5312) 55 6% 
ten acts o> peloton Aes, «(neal tee 14 91 10 , & Elec ref & ext J D! 5312 Sale | 51 260'| 39 7 
p ceruiticatcs of depos 3348. .108i|3 3 ie ae pA warranta....-1959/F A| 4912 Sale | 2612 ck, ane) Bee 
—. & nage 
ParainountFatt'-Lanky 03-1047 FA go!2 Sale = i “St ge | oo te: Beau si, 70 | sall 50 87 
ublix Cor Sale , 15%g ¢ . le | 6812 by 15 
age at yrange Ped yy oe 4 4 = Sale 2214 a ‘ 102 107% Vanadium Corp of Am conv ~— “4 2 <2 a) 18 Pb ae Be = 
Parmelee Trans o El cons 581949|M_ S 102. -- ys 102 Oct’31 ---|| 503 9 Vertientes Sugar Ist ref 7s- - - 1953|J J} 10 22 10 Aug’ ee -|| 75 
Pathe Exch deb 7s with war 1987|M $1 Sale| ay bin! Saal] 80% "30% | Vietor Puel Ista Ba. 5s1949|M S| 79 80 | 83 1004) 30) 97 105 
Pathe Exch deb gg rn 44s-1681|A O} 91 Sak = 4 40 14|| 38 80% Va Iron Coal & Coke Ist g 5s 1934/3 3} 100 Sale | 99% : 5 
Pennsylvania P & t lst 68A1941/M S| 4012 44 38 Oct’31]___-|]} 110's — Va Ry & Pow Ist & ref 58-_- 39 | 107) 25 8 
Peop Gas L&C ist cous oe-rt9e7|aa 81 ant dain” 100te Iy'ai|_.-*|| 100 100% Sere Te ie 2 23|| 25 79 
Refunding gold 5s- - - <apemere M$ ee es 109'2 ee * “"69'| 87 108, Ww ——s warrants "A7771945/A 0] 34° sale 3018 a 7111 25 sa 
Reg yoyo cere 7\5 Di g2io Bale 98% 1001s} 79|| 98 4 sont lst sink fund Go acstes __.-1939|M $] 4214 Sale 7 65101 «41 65 97 
Fhila Co sec 5s © ef 44s. 1967 MN] 9933 995s 1 9014) 170/) 884 100% Warner Bros Pict deb 6s - 1944)A O| 65 70 Oct’31|_._.|| 60 
Phila Elec Co lst & r ---19711F Al gosn Gate | 80% 6312} 18|| 5612 8514 Warner Co Ist 6s with warr. AO! 55 80 . 3412] 19)| 32 69 
lia & ReadingG&t Ret Ge 197319 @ weenia wus) - ve eee Chain eon 1032 10312 10419 6|| 100% tin 
oS Sa - =~ seecoso aE - k. ton Sele 5312 ~ — rs 10312 ee ee ae 73-1941 4 ° 10314 7 . Mot Sept’31 ----| , 23 
> DOIG. nn<= ‘ 1 Oct’31} _--- ~ | Warner Suga : _..1939 ---- lg Sept’31}___- 
Ploros Ol debs t bs. ‘Dee 15 estd . ° 10012 Bale” 100%4 = "85% 10434 eeene July 1031 coup “= a : “B7le Sale B78 as 14) 103 105 
1} 20-yr 68 -- 89 Stampe ‘o deb 63. ._-- 1 10412 Oct’3l)...-|} 10 110g 
Pilisbury Fl Mills 78...-1952|M N| g9° 95 Warren Bros Co deb 6s 1939\J J} 10013 __-- 2 10212} 3|| 102 
hay 2) cappeetiamemaeee 214] 90% Sept’31]__..!] 90tg 95 eee erases eR 1|| 997% Th 
Pocah Con Coliteries 1st af 58°57|J. 3| 89 0741100" ok le HP ak Fontan tetrerhe... oOsIee 1 toa, Woeeites oii! ial] ‘Bote lore 
og Hv San & Dk 68 A-19 —. 104 Mar’31)__-- 34 921s | West Pe bes a 1 Sale | 991g 101'2 1g 1071g 
Port Arthur Can -1953)F A) ____ 90 1 7314] 109]| 68% : lst 5s series E_.-.--- 1956/3 D/ 10014 Sale 991g 10143; 58!| 9912 
1st M 6s series B------ C 1960|M $ 71 Sale | 7012 + 1|| 1023 108 sec 58 series G...----195 A O} 100g Sale '1001g 9} 99 107% 
Sec 4 }4s ser 7 23g Sale |1023g 10233 ig 1047, ist sec 5: ic deb Ba. ...1944 997g 99 100 7g 1021 
Port Genl Elec Ist A 1946 MN! 1023, Sale ey 10lig 1047, “rn Electric deb 3 Ji Q91o 997% ¢ d 24'| 887s 2 
4& P lst 74s 12}102  Oct’31]__-- H Western E 6s..1938|3 J 2 f 2 94 
Fortiand Gen Biee Ist $6.-.-1035| 3} "Sor, Bale'| 95 dois| 73|| 3712 74% “Fund real eat ¢4348---1050|™ 104" Sale 104" roi 35| 103" 11h" 
b conv . ale | 42 2) . 88 Fund & ——- r+ 94 98 < 23g 1041 
Porto Rican yp hie seat 581953 J 3} 45 Sale Oct’31|_.__|| 65 15-year 64s___-__- 1951|J Di  g61e Sale | 9514] 106'| 92% 4 
gece 5 eee & Cable oct 58.1933) J] 6534 71%) 65 87s) 34|| 973 106 25-year gold 68..-.-.---- /M 8} 9312 Sale | 93 5 ‘| 62\| 23 79% 
Peers gine rtOie ety OB fe | Bim seal ai a ect eer ra Be sae | 5° 61 | 93) §3 103 
at y+ v's > enaahealanee 1970 91 124, , Westphalia Un E 48194813 J 6013 Sale | 5s 55 35 
lst & ref 4}4s.----- 1971/|A Ol gg Sale 88% 31) | 4 121 Steel Corp Ist 5s , oO lp Sale | 53 
didnen 31)... ‘ 3 | Wheeling 5 1953|/A 5312 | 1 
let & ref 4s____- eb 78.-1937|5 J] ____ 434 4 Sep , 26 72 96 V & ref 4%4s series B___- ; m 25'| 101 1031 
Pure Oll sf 534% notes. -1937 m 8 of Sale OD? 75° 3s rat costs White Eagle Oil & uae Cam S26 va! MS! 102. Sale [101% Bepr'3! Pak 30 =. 
Pure ----1940} - 1 85 20) rg. With stock purc r'36\) J] 21 ..--| : 20 1} 2 
8 1534% notes ------ 1948/5 Jj 8415 Sale | 8412 . 23|} 70 953, Sew Mach 6s with warr 3 Ji 21 2912 20 6 7 = 44, 
{ deb 5s. -- d 2 7 82 ‘ ee ee eee eee Cee oe ae | 1112 
Ramington arma it a---itarim S| tgs az | 7 od 2 aed peer aaah ee 
ith wa m < 1 85 86 | - 96 Partic s "1 lat 73 _.1935 7e\ 6 July’ ee 101 
Rem Rand deb 54s w f..1940/|A O| g5 9 ‘ 27 6| 61 Jickwire Spen St’! ist 7s. Mis Bao * - onal 312 101g 
0-yr 58 8 ‘ 6215 6278 Wickw - Jat Bank __- - lg Oct’31).... 1 
waft en Sognverien A-—A8eSi¥ 4) Bae 03 | G24 Gy ot edie BS GE ch eee ee See ee 
Rheinsibe Union st 7e. ipsels 3 44 Sale| 3712 45 { , 78 i dep ee eee ea “95- 96 | 93% 85% 49| Ste 193 
Rheinelbe Union s f 78. --- Foreig|n Go 6s | 60 6012) 10/| 48 oo Witiye-Overiand sf 6448. . ..1989 AO} 85% Sale | 8412 pr 3} 26 83 
Seren awe @ th /2, ty ol asl aoe ie EE a ae a 
Rhine-Wes .--195: le | 3912 48 68) 34] Winchester Repea AO! 45 : 82 42 
Direct mtge 6s - - -- --- --1953/F ,A} 49 Sale 50 | 229)} 38 86% Sertificates of deposit - - -- - - - - J} 81lz Sale | 80lg 21g 48 75 101% 
yooh AK fn SRS 1955/4 O} 50, Sale - <= at im oF i venom yg 8053 Sale | 8014 821g 
Con wd og Ke, whew gama 953/35 J 4 8 Sale | 1214 1312) 42) re 6013] Ist ms f 5s ser B_______- 
Richfield Off of Calif 60-2.221p44 MNI iste satel ii iat 42 * 
C ee 
Certificates of depos 
¢ Cagh sales. s Option sales. 
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Boston Stock Exchange.—Record of transactions at Last Week's Range wd Range Since Jan. 1. 
~— ™ 3 * a, Prices. . 
= Boston Stock Exchange, Oct. 17 to Oct. 23, both in-| stocks (Continued) pre, en. Mehl demeel Bens Hh. 
clusive, compiled from official sales lists: Susahemt Tentinn © 
Friday ‘Sales pn cerantay wee ee, y% % 100 % Sept; 3 Mar 
Last |Week’s Range| for Range Since Jan. 1. Convertible pref. ....-- » % % 200 % Sept} 11 #£Feb 
Stocks— P Price Ae h. ea Castle & Co (A M) canoe - pee 1034 ii +000 1038 Oct 3435 eb 
ar.| Price. H Shares. : _ | Castle & Co (A M)-----10}-.---- e 

to —_ th CeCo Mtg Co Inc com...*| 25| 1 2%] 950] 1. Sept] 7% Feb 

oo yr ““Seaverline preieees..° 17 17 150| 17 Oct] 18 Oct 

& Albany......10u) 160 157 161 123) 157 Oct} 188 Oct onvertible pre + eee 

Boston Elevated___._. 190} 84%] 83% 85 1,041] 62% Apr| 95% July | Central ill P 8 pref____-- *| 90 88% 90 570) 85 Oct] 95 Mar 

Bost & Maine pr pfd stp100|_____- 82 87 65) 82 Oct} 108 Mar | Cent Ind Power pref_.. 100}._..-- 64 64 10} 62% Oct] 85 Apr 

East Mass St Ry com-__100)-..--- 50e 6Cc 310| 50c Oct| 1% Sept | Cent Pub SerCorpA....*| 4%] 4 4%| 1,700) 2% Oct] 19% Mar 
(Ee Se 2% 2% 125 2% May 6% Jan | Cent 8S W Otilcom new..*| 10 9% 10%| 1, 6% Oct] 24% Feb 
Adjustment-.....-- | |) ee 2 2 4 2 Jan| 4 Jan BOs ics on oun _, ee 6834 70 56 Oct] 96% Apr 
lst preferred__.____- 100 4% 4 4% 155 3% Oct} 10 Jan Prior lien preferred__..*;._.... 79% 79% 100} 75 Oct} 104% Jan 

NY N GH & Hartford__100)___-_-- 41% 46% 445| 30% Oct] 92% Feb Cent West Pub Serv A...*| 17%] 16% 17% 300) 16 Oct; 17% Aug 

Old os ees 100 ao 114 117% : 20] 110 Get 140 Mar pa a gy Ree = 10 ee a} 3 $0 7 Set a7 6 Jaa 

vania RR...... 50 37 951} 2 . y part pref*}.-..-- ar 
| 32% 87%), 0% 856 Feb | Cnicago Klee Mig A-....°|...... 3 68 20} 3 Sept] 4 Feb 

Miscellaneous— Chie Flexible Shaft com..5} 10 10 10 20} 8 Sept) 13 Jan 
Amer Cont Corp......-.-/....-- 4% 7 385, 3% Oct] 15% Feb | Chie Investors Corp— 

American Founders Corp.._| 1%) 1% 1% 636| 873%c Oct| 6% June Common... ...-.------ * %| 1% 1% 100 % Octi 4% Feb 

Amer Seaman Ser com. -.|__.._. 1 1% 840 1 Oct} 4 #£¥Feb Convertible preferred. _*|__..-- 20 20% 200} 19% Oct] 31% Mar 

SOO Cee 2% 4 755| 2% Oct] 11 #£Feb | ChicNoSh& Milw pref 100 3 2% 3 301 2% Oct] 9% Feb 

Amer Tel & Td....... 100] 14034] 133% 1425%| 5,193) 120% Oct] 201% Feb | Chie Yellow Cab Co._... 144%) 14% 15 7% Sept] 234 Mar 

Amoskeag Mfg-....-.---- cat ae 299} 4% Oct] 14 Mar | Cities ServiceCocom....*| 73% ™% 8 7,800) 5% Oct] 20% Mar 

Bigelow Sanford Carpet_.*| 26 25 28 193} 20 Oct} 35 Aug | Club Alum Uten Co_.._- ah wank 1 1 % Oct] 8% Feb 

Personal Prop pf-_--/|..---- 12 12% 30} 12 Oct] 21% Feb | Coleman L’p & Stove com *|-_---- 5 100} 4 June} 12% Jan 

Brown Co preferred_------|__...- 13% 16 28} 11 #£Sept] 66 Feb | Commonwealth Edison 100) 148 144% 148 2,425) 128 Oct] 255% Feb 

Crown Cork & Int. Seal...| ---- 100 1% Oct Mar | Cont Chicago Corp— 

East Gas & Fuel Assn_____|__---- 12 13% 761] 10% Oct] 273% Mar MMON. 2 .conencsces *| 2%) 2% 2%) 6,700) 1% Oct] 10% Feb 
434% prior preferred 100) 78 78 78% 30} 75 Oct| 8936 Sept Preferred ..........-.*] 25%| 25 25%] 1,750) 25 Sept] 40% Feb 
6% cum preferred...100| 7934| 76 7934 709| 76 Oct] 95 Sas 1 SED CRED. 2 wccceseces 5 6% 7%| 22,700) 4% Oct] 18 #£ADr 

Eastern 8S Lines— Corp Sec of Chic ailot ctf.*| 284) 26 29%} 1,600) 12 Oct; 60 Feb 
CINOE. «ccc custces. 11%} 11 12 995) 9 Oct] 28% Mar es cninnsmmnwandh 7% 6% 7%} 4,400) 5 Oct] 21% Feb 
Ist preferred-_--.----- aes 90 90% 173 Oct} 104 Aug }| Crane Cocommon....-- Siloancos 18 18% i 18 Oct % Jan 

Economy Groc Stores-----|-.---- 18% 18% 90} 16 June} 26 Feb | 85 87 120) 85 Oct} 119 Feb 

Edison Elec Illum___-- 100} 215 | 210 219% 662} 19@ Oct] 266% Feb | Curtis Lighting Inccom..*| 5% 5% 5% 5% May) 8 June 

Emp! Group Assec T C- ll 10 11 1,345} 10 Oct| 20 Mar | Decker (Alf) & Cohn Inc_*/_.---- 3 70 1 Oct 7 Jan 

Galv-Hous Elec-...-.-.-.-. . 10c 10¢ 300 5c July 1 May | Dexter Co (The) com____5/.....-. 6 270 5 Oct} 10% Feb 
a eet. <5-~< a m 100} 1 Oct} 5% Jan = oe } nat Corp.10} 8 8 8% 900) 6% Oct] 29% Feb 

Genera! Capital Corp.___-}_.-.--- % 25 110; 18% Oct} 89 Apr mpire Gas uel Co— 

Georgian Corp pref-_-.-.---|...--- 9 11 8% Jan 13 July 7% preferred--.--.-. oe 50% 51 100} 3934 Oct} 80 Jan 

Gillette Safety Rasor__.__|_.-.-- 13% 17%] 1,279] 9% Oct] 385 May | Federal Electric com_---*|-_.--- 2944 29% 50} 25 Aug} 37 £Mar 

Hathaway Bakvries el] B___|_..--- 9 10 250 8% Oct] 15% Jan | FitzSimmons&ConD&D 

Hygrade Sylvania Lamp Co}_-_---- 29 30 275) 19 Jan| 30% Sept CO eae ee 17% 17% 50} 16 Oct} 29 Jan 
eo iieeneiie sage 80 8683 25| 75% Oct] 90 Mar | Foote BrosG & M Co____5|_-_---- 1 1,100 % Sept; 4% Jan 

Jenkins Television. _......|__.--- 2% 2% 80} 2% Jan| 6 #£«Apr | Godchaux Sugars Inc B..*; 2% 2 2% 260; 2 Oct} 10% Mar 

Goldbiatt Bros Inc com_.*)__._-_- 154% 15% 50} 13% Jan) 22% Aug 

Mass Utilities Assoc v t c_. 2% 2% 3 1,750 2 Oct 5 Feb | Great Lakes Aircraft A_._* 3% 3 3%} 4,200 1% Jan 5% Apr 

Mergenthaler Lino. ....-_|_.---- 63 63% 100} 60 Oct] 8&9 Jan | Great Lakes D & D__...- *| 15 14% 16%] 1,200) 10% Oct} 28% Feb 

National Leather---.--- Ree 30c¢ 30¢ 100} 20e Oct) 85e Apr | Grigsby Grunow Cocom.* 2 2 2%4| 5,450) 13 Oct) 6% Mar 

Nat Service Co com shares 1% 1% 1% 280 1 June 3% Jan | Hall Printing Co com...10 i eceaeitealed 11% 12% 450; 11 Sept) 19% Mar 

New Eng Equity Corp pf_| 70 70 75 28} 56% Jan} 90 May | Harnischfeger com-_---.-*/....-- 4% 4% 4 Oct} 16% Jan 

New Eng Tel & Tel. _100| 121 | 117 121 837/ 105 Oct] 143. Aug | Hornell & Co com A---.-- *| 18 | RS 100) 18 Oct} 29 Feb 

North American Aviation_|__.--- 5 5 50} 3% Oct) 10% Mar | Houdaille Hershey Corp A*|---.-- 12% 13 350; 11% Jan} 19 Aug 

Pacific Milis_._...___- 100} 10%} 10% 11% 425} 10 Oct| 25% Mar eee _ 4 4 100; 8 Oct} 9% Mar 

Public Utility Holding..-.|...--- 1% 1% 25 1% Sept 7% Feb | Illinois Brick Co cap_..25 7% 7% «68 2,850 Oct} 16 Jan 

Raliway Light & Secur_...|_____- 2306C«i 5| 12 Oct} 50 Feb | Indep Pneu Toolvtc....* 25 25 25 25 Oct) 41% Feb 

Shawmut Assn T C_._.__- 9% 9 9% 863 8 Sept) 16 Feb | Inland Uti! Ine partie A__* 1% 1% 1% 2 Sept & Jan 

Stone & Webster__.....__|____-- 17% 20%] 1,208) 14 Oct! 54% Mar | Insull Util Invest Ine_...*| 13%%| 12% 13}4| 24,850 7% Oct) 49% Feb 

Swift & Co new__....... e| 23%| 22% 23% 300' 20% Oct! 30% Jan 2d preferred_._.......%| 47%| 46 5 J 22 Oct. 92% Mar 

Torrington Co__.__.___- ®| 32%| 32% 35 390, 28 Oct! 47 Feb | Invest Co of Amer com_.*]_.._.- 6 6 20 4% June} 13% Feb 

United Founders Corp com 3% 3 3% 525; 2 Oct} 10% Mar | Iron Fireman Mfg Co v tc*|------ - 8 250 5% Oct] 22% Feb 

United Shoe Mach Corp_25, 45 44% 47 2,780, 36 Oct! 68 Jan | Jefferson Elec Co com.._*/....-- 11 11 8% Oct] 23% Mar 
eee 31 31 31% 101} 81 Jan| 32% Aug | Kats Drug Co com-...... _: EE 22 23% 250; 16% Jan) 31 Aug 

ee Ne Sc vcmdeccaloncada 2 2% 220 1% Oct 8 Mar | Kellogg Sw’bd&Sup— 

b Ace sg new..----|--5--- A, e 505| 5% Sept, 46% Feb or Len ae #7 4% a P Se Fhe a 73 ye 
estfield Mfg._......_.- 8% 8% 18% 75 Oct M referred..........--100|...--. 7 

. . = 51% Mey | x. Oil jp cum prel....00| 47 | 48% 48 120} 46 Oct] 51 Feb 

Minine— Lawbeck 6% cum pref.100) 651 50 61 90; 50 Sept] 83 Feb 
Adventure Consol Cop..25 5 aia 10c 10¢ 100} 10¢ Oct} 10c¢ Oct | Libby MeNeill & Libby.10 7% i, Oe | 1,050 5% Sept] 14% Mar 
Calumet & Hecla______- 25 5 4% 5% 135 3% Oct] 11% Feb | Lincoln Printing com_...*) 18 17% 18% 550; 16 Oct] 23% Apr 
Copper Range.__-.....25) ---- 3K 3% 470 2% Oct 844 Feb | Lindsay Light common.10} 10 9% 10 950 6 Marl 10% Sept 
Island Creek Coal pref..../____-- 95 95 8) 95 Oct} 105 Feb | Lion Oil Ref Co com.-.-.*/---.-- 3 3 200 2% Oct 6% Jan 
ons ees isk aviendie ane ot 2 ape 18 18 5} 18 Oct! 30% Jan | Lynch Corp common_...*|.-.-.-- 13% 13% 50; 113 Sept} 20 Mar 

le Royal Copper------ 25}------ 24% 2% 40 1% Oct} 6% Feb 

OS eee 15% 163 1 McGraw Electric com-_--* 8 8 8 200 7% Oct) 16% Jan 

ma Ws) =—S 1 Ol SSD | Sconne-Hents tae 2.4 96561 (86% 94% 20} 30 Oct| 40. Mar 

Nevada Consoi Copper_-_--|/__..-.- 74% 7% 100 6 Oct} 13% Feb | MeWiilians Dredg Co.-.*} 15%) 15% 15% 100} 14% Oct} 31% Mar 

Nipissing Mines... ...- RES 99c 1 200! 75¢e June 1% Mar | Manb-Dearborn Corp com* 6% 7%] 1,500) 6% Oct] 20% Feb 

North Butte___.. ....2%/| 6lc 56c 67¢ 4,445 506 Oct 5% Mar | Marshall Fieid & Co com.* 16% 17% 400; 13% Oct} 82% Feb 

P C Pocahontas_-.------- 114} 9% 11% 100} 7 Oct] 15% Jan | Materia) Serv Corp com_i¢e 15 =15% 100; 14 Oct) 25% Apr 

Quincy Mining __......_-- 3 24% 3%] 1,960} 32 Oct| 10% Feb | Merch & Mfrs Seo A com_* 9 10 1,050; 8 Oct] 28% Mar 

St. Mary’s Mineral Land__ 3%] 3% 3% 280/ 2% Oct| 9% Mar | Middie West Util new__._* 10% 11%/ 41,700) 834 Oct) 2536 Mar 

Utah Apes a ae > ose 80c ‘ 600; 50e Sept) 1% Jan 4 conv pref A.......- . 674% 70% a oor oe 10056 ay 

Utah Metal & Tunnel-._--- 5c le 35c ,000; 1 Oct; 59¢ Feb errante A... .ccccccce 

- een Th... no ocannccn % % 250 % Oct 5 Feb 

Bonds— Midland United Cocom .*| 12 11% 12% 1,350} 10% Oct] 23 Jap 
Amoskeag Mfg 68....1948/__.___ 60 63 $3,500! 60 Oct] 81 Mar ._ Se aes ae % y% 300 % Sept 1% Jan 
Can Int Paper Co 6s_-1949}-.---- 50 ~=—s«&&O 5,000} 50 Oct] 66 July Convertible preferred. _*|------ 29 «29 50; 25 Oct) 43% Feb 
Chie Jct Ry & Union Stocks Midland Utilk— 

(OO = agin a 1940|__-.-.| 100% 100%] 1,000) 100 Oct| 104 July 7% prior lien pref---100}------ 68 70% 40|° 66% Oct} 100 Feb 
East Mass St Ry 4s 1948)------ 23% 28 12,000} 20 Sept; 34 June | Mo-Kan Pipe Linecom..5) 2% 2% 2% 950 1% Oct] 10% Mar 
Mass Gas Co 4%s_---1931|_----- 100 100 5,000) 100 Jan| 100% May | Monroe Chemical— 

New Eng Te. & Tei 58_ 1932} 100%/| 100% 100%} 4,000; 100 Oct} 102% Sept US *| 25 25 25% 100} 22 Jan| 33 May 

Power Gas & Water Seow. Morgan Lithog com... _. _, ee 2% 2% 100 1% Oct 7) Feb 
OS Gilnwonasocwas eee 35 35 10,000) 35 Oct} 35 Oct | Muskeg MotorSpec convA *|------ 9 9 100 9 Oct} 15% Feb 

Swift & Co 5s..-.-.-- 1944 101%4| 10134 102 | 13,000! 101% Oct| 104 June | National Battery Co pref-_*|------ 25 25 10; 20 Mar; 33 Aug 

- Nat Elec Pow A conv_.__.*| 16%] 14% 17%] 3,450) 114% Oct) 28 Map 

* No par value. 2 Ex-dividend. zat] Family Stores com._*/_....- % % 600 % Oct 6 Jan 

° ° Yat’l Pub Serv Corp— 

Chicago Stock Exchange.—Record of transactions at | $3% conv pref...----- * no 552 * 434 30 23 Oct 47 Apr 
; ° . Nat Rep Inv Tr allot ctfs_* c Jan 
Chicago mek Exchange, Oct. 17 to Oct. 23, both inclusive, | Nat secur Inv Co com..-* ahs hi his 1 450] 41 et “Th Bob 
ile ici i : oC eee 100 ’ c an 
compiled from official sales lists: seth ee warcnncreente 7 3 .- - 6001 30 Sept| 3435 bans 
Frtday Sales Nat'l Term Corp part pf. *|------ 3 3 30 3 Oct 8 Feb 
Last |Week’s Range| for Range Stnce Jan, 1. Nat Union Radio Corp..*|------ 1% 1% 150 1 Oct 5 Feb 
. . ‘a Sale a of o-oo Week. Nobliitt-Sparks Ind Ino— 4 20 20 2001 16 Oct] 47% Mar 

tocks— ar.| Price.|\Low. H .| Shares. Low. H . Common....-..-------9%/]------ 
= = North Amer Car com.-...*|------ ns is oa ; = - ~~ 

Abbott Laboratories com_*}/__.__- 32 33% 250; 28 Oct} 39 Mar | Nor Amer Gas & Elec A_*!------ pt; 138% F 

Acme Steel Co________. 25} 17%) 17% 17% 150} 16 Oct} 41 a Feb | North Am Lt & Pow com_*|------ 35 41%} 1,300) 20% Oct] 74 Aug 

Ainsworth Mfg Corp com10)------ 7% 7h 50 7 May! 13% Mar | No&Sou Am Corp A com_*|.-.-.-.-- 3 3 100 3 Oct] 11} Mar 

Allied Motor Ind com_--.*|_.---- % % 100 % Oct] 3% Jan | Northwest Bancorp com 50| 244| 2344 24% 250} 21% Oct} 37 Jan 

Allied Products Corp A..*| 10 10 10 3,700} 83% Oct) 31 Apr | Northwest Util— 

American Equities Co com*|--.--- 2% 2% 100 2 Oct 7% Feb 7% preferred_...... 100} 78 76 82% 230} 50 Oct} 98 Feb 

Awer Pub Serv pref _._.100| 6644) 60% 70 150} 57% Oct) 94 Feb 7% prior lien pref_..100| 83%4| 83% 84 20} 82 Oct} 102 Feb 

Amer Radio & Tel Corp..* \% \% \% 500 4 Aug 1% Feb | Ontario Mfg Co com..-..*|------ 5% «5M 100 4 Sept; 10% Feb 

Appalach Gas Corp com_*}---.-- 1 1 50 Oct 8% Feb | Parker Pen Co(The) com 10 9 9 9% 150; 6 Oct] 24% Jan 

Associates Investment Co *|-.---- 524% 53% 200 553 Oct} 6144 Mar | Perfect Circle (The) Co-- 31 29% 31 150} 2454 Apr) 40% Aug 

Assoc Tel & Tel— Pines Winterfront com. ° 12%) 10% 12%! 10,450; 10 Oct] 22% Apr 
7% preferred_..-.-.- 100; 86 77 86 100| 77 Oct} 100 May | Potter Co (The) com. pe Rat ati. 2% 2% 50 1% Sept; 13 Mar 
36 pref with warrants_.*| 75 75 75 10} 68% Oct) 88% Mar | Process Corp common.-..* 5 4% 65 450 3% Sept 7% June 
[RE *| 55 51 55 320]; 61 Oct} 70 Mar | Pub Serv of Nor Ili— 

Assoc Tel Util Cocom___.*| 17%] 17% 18 2,650) 16 Oct| 25% Feb 6% preferred....... 106} 11042} 108 112% 80} 100 Sept) 137 Mar 

7% preferred....... | ees 115 116 100 Sept) 147 Feb 

Bastian-Blessing com_...* -oanss Bs: 10% . 250) 9% Sept] 24 Feb | QRS DeVry Gorp com..* 1% 1% 2 19,400 % June 564 Mar 

Bendix Aviation com_.__* \K 44 18%] 26,050) 12 Oct} 25 Feb | Quaker Oats 

Blums Ine conv pref...-.-. _ es 6 6 40 ta Oct 656 Feb UN Fi *| 106 100% 106 400} 93 Oct; 170 Jan 

Borg-Warner Corp com_10| 13%) 124% 14%] 13,350) 10 Oct} 30% Feb RS Ie * RSE 115 115 10) 113 Jan ar | Aug 

% preterred..-..-- 100|....-- 90 90 100} 88  Jan| 985 June | Rallroad AharesCorpoom*| 2%| 2% 2%] 100) 1% Oct) | Feb 

Brown Fence & Wire— Rath Packing Co com__.10)_.---- 15 15% 100} 14% Oct 20% Jap 
Re Be * 9% 9% 10 200; 9% Oct! 20 Feb | Heliance Mtg Co com___10)_.---- 7% 9 500; 5& Apr) 10% Aug 
| ea eeee ae | 2 2% 100} 1% Oct] 10% Feb | Sally Frocks Inc com....*| 3 3 3% 70); 3 Sept; 9 Mar 

Bucyrus Monighan ej A_*'_. 12 13 250° 12 Oct! 21% Mar | Sangamo Elec Co.---..-_.*|--.---- 17% 19% 300; 16 Oct; 26% Feb 
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Last |Weeks. Range — Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan G 
Sale | of Prices. | Week. Sale | of . | Week. yet Huh 
Stocks (Concluded) Par.| Price. |\Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price. Low. High.| Shares ” bs 
Oct! 4 Oct 
Seaboard Pub Serv— Dominion Motors- ----- a 2% 3% 60 2% 

Couvertibie pret------- *| 40 | 37 40% 310} 37 Sept) 48 Feb | Humberstone Shoe com--.*|------ 21 22 60) 15 May on — 

Beabuard Uti! Shares Corp* 2 2 2%) 1,450 1% Sept 5% Jap | Imperial Tobacco ord---- 5 8% 8% 8% 55 8% Oct et BE 
So Colo Pow Elec A com_25)_...-- 17 17 50; 17 Oct} 24 Mar | Montreal L H & P Cons--* |------ 38 38 55; 38 Oct sir nad 
South e Union Gas com. -.* 4% 4 5 1,200 2% Oct) 12 Feb | Power Corp of Can com--*/------ 36% 36% 25| 36 Sept sae 7 4 
So'west Gas & E17% pf 100} 75%| 75% 75% 50| 75 Sept] 98% Mar | Robert Simpson pref-.--100)------ 100 100 10, 100 Oct 38% rn 
Southw Lt & Pow pref...*| 68 62 68 40; 60 Sept]; 94% Jan | Service Stations com A...*/------ 6 6% 215 6 Oct e 
Standard Dredze conv pt.* 3% rf an bt fP — _ & — au 
Studebaker Maij Order A_*}..---- 4% Dp ar s— 
Super Maid Corp co.u__10}_.__-- 3% 3% 200; 2 <Aug| 7 ~~ #Feb/| British American Oil----- *| 9%| 8% 10%) 4,844, 7% Oct 16% ~ 
Swift International _---- 15} 30%] 29% 31 3.550, 27% Sept] 40% Apr | Imperial Oil Limited----- *| 11%) 10% 11%] 4,906; 8% Oct a 
| nD ER ae 25 23%| 22% 23%] 4,150/ 20% Oct| 30% Jan | International Petroleum_-*| 1134) 10 11%} 3,720); 8% Oct eer? Fs > 
Telephone Bond & Sh A_ 47%| 47% 47% 50| 46% Oct! 5514 Feb | McColl Frontenac Oil com*)------ 9% 9% 110; 9% June toe — 

Ist preferred_.--..-- 10 9834) 97 98% 30| 93 Oct} 104 —_ ——- Petroleum com- \--55-- ate . ona 13% a 3% Jan 

in d hn ae 5% 
Thompson (J R) com..-25) 17 16 17 300; 15 June; 34 ar ome AF alla si Bs: ES 96% 97 20| 94 July} 105 Jan 
United Amer Util Inc com * = 1% 1% 200 1 Oct 9 Feb | Union Natural Gas Co.--* 8 7 8 1,562 7 Oct) 16 Jan 
eee, 5 6% 100 5 Pan y a Untisted 

Unit Corp of Amer — sienna 1% 1% 50 1 uly 2% Fe nlisted— 

United (sas Corp con on *}.2.0 0 a 3% 50 2% Gct| 11% Feb | Kirkland Lake..-------- 1 55 52 .56| 7,200 52 Oct -93 a 
United Ptrs & Pub com-_.* 2 2 50| 2 Sept) 10 ooo Oo aaa *| 16.25) 13.80 16.25) 4,375) 11.75 Oct) 29.65 > 
U 8 ugsgeum..........- 28 264 28%! 1,180| 21 Oct] 49 Mar | Sherritt Gordon_-------- 1} .54 .51  .54) 3,600) .49 — : > yond 
U 8 Radio & Telev com_.*| 18%| 15 18%| 21,450] 12 Sept] 35% Aug Sylvanite. - -.--.------1|---.8-| 69% .69'%4| | 500) 53 Po ee 
Utah Radio Prod com____* 1% 1% 1%] 1,000] 133 Sept] 5% Feb | Teck Hughes_..-------- 1)------ | 5.65 5.95 3,395) 4.65 Sept 325 dont 
Util & Ind Corp com__..* 4 3% 4% 1.650 3 Oct 9% Feb | Wright Hargreaves- ----- * 2.90' 2.90 2.91 900 1.94 Jan % Dp 

Convertible preferred..*| 134%) 11% 13%] 2.200 8% Oct] 19% Feb * No par value. 

Viking Pump Co pref...-*}....-.- 24% 25% 100| 24% Oct) 29 Mar k r h Re d ; t t . 
Vortex Cup Co com-_____. 16 16 16% 200; 11% Oct| 23 Mar nge.— cord of transac ion 

Ws cceuinaiacece +] 24%] 24% 25 150| 23 Oct) 29 Feb Philadelphia Stock Exchang Oct. 17 to Oct. 23, both 
Wah! Co common__._-_- * helt 1 1 100| 1 June} 4 Apr| @t Philadelphia Stock Exchange, Oct o Uc 
Walgreen Coconmon._..*| 13%) 13% 14%] 6,250) 12 Oct) 29% Mar | inclusive, compiled from official sales lists: 

Waukesha Motor Co com .*}_.._.- 37 37 10; 35 Sept; 73 Feb 

Western Con Util Ine A_.*}....-- 6 8 100 4 Oct} 22 Jan Ki tuay Sales : 

Western Pow I.t & TelclA*/.....2 19% 20% 420| 18% Oct] 23% July Last |Week's Range) for Range Since Jan. 1. 

William Oil-O-Matie com * 5 3% 5 200 2 Sept 6 Jan Sale of Prices. Week. 

Wisconsin Kank Shs com 10 4% 44% 44 900 4 Sept 6% Jan Stocks— Par.| Price.|Low. High.) Shares. Low. | High. 

Yates-Am Mach part pf_.*|....-- 2 2 100 1% Oct 9 Feb . ] 

Zenith Radio Corp com_.*| 1 1 15 700; 1% Oct| 5% Feb | American Stores--- ----- ~ 38 = 38% 400, 35% Oct, 48% May 
“ as ” ” Z Bell Tel Co of Pa pref_100| 114%| 114 114% 700, 113% Oct 120 Aug 

Bonds— Budd (E G) Mfg Co--.-.-* 2% 2% 3 1,200 2% Oct; 5% Feb 
Chicago Rys— NS EERO IES: Ses 21% 21% 5}; 21 Oct} 37 Jan 

Oe cctllaiaiee Bihasinis dict 1927| 47%! 4714 4744|$10,000) 44 Oct} 74% Mar | Budd Wheel Co-------._-- 4% 4% 5%) 1,400; 4% Oct) 21 +4 Feb 

Certificates of dep__1927}_..--- 47 47 5,000; 42 Oct| 73% Mar | Camden Fire Insurance.--| 144 144% 14% 300; 13 Oct! 29% Mar 
Insull Util Inv 63_....1940) 60 57% 60:4/206.000| 38% Ort] 94 Feb | Central Airport.--..-.-.--j.....- 2% 2% 300; 2% Jan} 5 Mar 
Kresge (SS) & Co Es- -1945} 95 95 95 3,000; 95 Oct} 101 Mar | Electric Storage Battery = a elacicini 33% 35% 120; 29% Oct) 65% Mar 
Pub Serv Nor Ul 5s8_-.1966/------ 97 97 4,000) 97 Oct! 104% May | Fire Association--------10)------ 11% 12 1,000; 10 Oct 244 Feb 
Southwest Lt & Pr 5s A ‘57! 80 80 80 1,000; 80 Octi 80 Oct | Horn & Hardaurt (Pa) xf. he Se 108 115 140; 104% Oct} 182 Mar 

x ' Horn&Hardart (N Y) com*}__.--- 30 31% 300! 28 Oct; 44 Apr 

* No par value. z Ex-dividend. y Ex-rights. Preferred.....---_-- Gas 100 101% 40) 100 Oct) 104% July 

* Insurance Co of N A-_--10}.----- 40% 41% 500) 35% Oct; 63% Apr 
Toronto Stock Exchange.—Record of transactions at | Lenizh Coal & Navigation| 15 14% 16 1,900) 12 4 Oct 27 Mi Feb 

\ . . eS See Eee 20% 20% 100 % Oct f e 
the Toronto Stock Exchange, Oct. 17 to Oct. 23, both in- Mitten ask ton Gare coe 854 3% 3x 1,200) 3 ‘ Aus| 13% Jan 
; ; ies i . Yorthern Penna Ry-.- _.-- ania as 0 0 ct uly 
clusive, compiled from official sales lists: oe a eee an 3. 1 one ot oe Se 
Frijay Sales Phila Dairy Prod pret..25| 80 | 80° 84 | "401 80 Oct] 99% Oct 

, lila Dairy Prod pref-- | 4 ic 
ste | as ra, | Meet, — arn | Poe ce Pow’ ose ™'a8| Sos] Sard “Stl 2:20) 27° al MORK ve 

gh.| S. Low : hila Elee Pow pref---- ) 4 ° ct % Pp 

Stocks— Par.\ Price. |Low High.\ Shares. | ee. High Phila Rapid Transit... _50 wna 183 oh 400 By. Get 27% May 

” 7% greterrea.......-- 50 9% % 20 % ct ar 
gg eS alee reas oi Hs. = 2% o- Pt tend Phila & Read Coal & Iron_}------ 4% 5 600 3% Oct] 124 May 
Beatty Bros com__--.-_-- _, See 10% 10% 10| 10 Sept} 20 Jan Philadelphia Traction. .50)...... 30% 31%] 1,025' 29% Feb) 404 May 
Bell Telephone- ------- 100} 121 121 121 511) 121 Oct] 151% Feb | Phila & Western Ry----50}------ \ ye 190 \% Pan iM — 
Brazilian T .& Preom...*| 13%] 10% 13%] 9,596] 8 Oct) 28% Mar | Railroad Shares Corp--_--|---.-- 2% 2% 7 eo +o 
Brit Col Packers com....*|__-____ 1 1 50 % June 3% Feb | Reliance Insurance se ta an i eae 4% 4% 100 pt 7% ar 

Power ‘A’ .....-----"% 26 26 26 85| 26 Oct) 42% Mar Seaboard Utilities Corp--- 2% 2 2% 230 1% Oct 54 Aug 
Burt F N Cocom...--_-- — See 30 30 75| 29% June| 44% Feb Shreve E] Dorado Pipe L 25 3 3 3% 200 1% Jan 7% Aug 
Canada Cement com-._-- *| 5 5 5 765| 5 Oct) 18% Mar | Tacony-Palmyra Bridge__*|------ 3044 32 97; 30% on 50 ped 

Preferred. ......---- 100| 67 66% 67 124| 64% Sept] 96% Apr | Telephone Security Corp--|------ 4 OK p.. 3 +4 _ 2 — 
Can Steamship Lines pf 100 REPENS 9 9 10 9 Oct| 27 Feb | Tono-Belmont Devel----1)------ 3-16 % 15 0 a an C ct 73 i 
Can Car & Fdry com_.--- 6%| 6% 6% 240| 5% Sept) 23% Mar | Tonopah Mining-------- 1)------ 9-16 ba Me 0 a“ a ox 1 

Preferred..-..------- 35 ot ee 14% 14% 65| 14% Sept) 25% Mar | Union Traction-------- 50; 1834) 18% 19, ‘ oan = ao ty; rod 
Candn General Elec pretf-_ 50 59%| 59 60 134; 59 Oct| 63% Apr Un Gas Improv com new * 23%| 22% 23%) 29.200 bat, ct P 4s, — 
Can Ind Alcohol A-.--.--*|------ 1% 1% 125) 1% Octl 5% Jan Preferred new--------- 9744) 97% 99%) 1, % Oct) 160% Aug 
Canadian Oil com--.._-- *| 10 m 10 90 p May —* Jan ane ee $ 

Pho, ee cae 100 1 4% Sept 0 Jan " 

Canadian Pacific Ry--> 25] 16%] 16 1734] 2,306] 12% Oct] 45% Feb | Flee & Peoples tr etfs 4s '45)------ 2 2 Sc OS SUS 
Cockshutt Plow com-.-_-- 4% 4 5 510} 3 Sept} 10 Jan Ctfs of deposit. ----~---|------ 2 * :. — - on = % as 
Consolidated Bakeries.-.*} 8%| 7% 8] 1,491) 7% June| 12% Feb | Georgia Pow & Lt 5s-'67|------ ae oe Soe ae” fo ae ae 
Consolidated Industries-.*] 8%] 8% 8% 90| 8% Oct| 17% May | Keystone Tel 5s- ogi ------ 69 : aa ae ct a = 
Cons Mining & Smelting 25] 65 65 65 44, 64 Sept] 187 Mar | Penna Pow & Lt 4%48.1981)|----_- a? ee : % re 34 re 
Consumers Gas- .--. -- ae 180 180 138] 180 Oct] 187 Apr | Penn RR 434s----.- -1970)------ 82% 83 | 10.000) 82% Oct) 9946 Aug 
Dome Mines Limited_--.*| 10.25] 9.80 10.55] 1,525] 8.00 Oct] 13.40 June | Peoples Pass tr ctfs 4s 1943) ------ 7 2S 2 SS Se 
Dominion Stores com....*| 19 17% 19 505| 13% Oct] 24% Apr “one (Pa) Ist sf 48 '66)------ 97 97 — = foe, ee ee 
Ford Co of Canada A-...*| 14%] 124% 14%| 2,937| 10% Oct} 29% Mar| 48---------------- oBi------ ee an 7S es fe 
Goodyear T & Rub pref 100|---_-- 994 9944 10} 94% June| 107% Feb Ist lien & Pet 5a_-- 1960 woseee A Bm ee ne + ig 
Gypsum Lime & Alabast.*| 5 5 5 720; 5 Oct] 12% Jan Ist 58---.~--------1966)---_-- 103 34 1054| 28.100) 9434 Feb) 106% Oct 
Phila Elee Pow Co 54s 72 Ate. 102% 193%| 9.000) 93 Feb) 106% Sept 
Hinde & Dauche Paper_.-*|..__-- 14 461 10 1% Oct 4 Apr Safe Harbor W Pow 4s'79 --_--_-- 93 93% 9.000 93 Oct’ 98 Jan 
Hollinger Cons G Mines--5) 6.10) 5.50 6.10) 1,940) 4.70 Oct) 8.70 Apr * No par value. 
Int! Milling Ist pref-...100}..-.-.-- 93 93% 10; 92 Sept) 103 Mar " - 
Ensormetional Nickel com.*) 11x) 9 % 1% 9.662 Rs Get} 20% Mar Baltimore Stock Exchange.—Record of transactions at 
auaeeseseeeeoe Lesenvce r ° ‘ “yp . 
Lake Shore Mines....-- 1" 29.50] 26-95 29.501 2,015| 21:00 Oct! 2050 Oct | Baltimore Stock Exchange, Oct. 17 to Oct. 23, both in- 
Laura Secord Candy com.*) 38 | 38 38 20} 33 June} 46 Feb | clusive, compiled from official sales lists: 
Loblaw Groceterias A---- 11% 11% 11% 251 il May| 14% Mar - 
Maple Leaf Milling pf_ i60 mS 15 5 15| 10 Sept} 40 #£=Mar Friday, due 8 
Massey-Harris com-_--_-.-- 2% 1% 2%] 9,860 1% Oct) 10% Jan Last Week's Range for Range Since Jan. 1. 
Mcintyre Porcupine Mins 2 es 18.00 19.50 725) 14.00 Oct) 26.30 Apr Sale of Prices Week. 
Muirheads Cafeterias com *|-____-- 2 2 ay, 8 Oct 3% Feb Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Ont Equit Life 10% pd_100)------ 9% 9% 25} 9% Oct] 21 #£™Mar —— — |—--- — SS Sa 
Page-Hersey Tubes com..*| 6944| 69% 691% 551 68 ‘ June| 92% Feb | Arundel Corporation....*| 28 27% 28% 593; 26 Sept) 42 Feb 
Riverside Silk Mills A--..*].....- il 11 100 9 June} 16 Jan | Baltimore Trust Co... 10 4% 4%| 7,226 3 Sept as: Feb 
St Lawrence Paper a Baltimore Tube com---_100!.....- 5% | =65% 35) 5% Sept} Feb 

Pretened. ....-c<ce- 100 emis as 10% 10% 25} 10 June! 30% Jan | Ches & Pot Tel of B pf 100) coneam 115% 115% 27; 113 May 113k Feb 
Steel Co of Canada com. -.*}-...-- 21% 21% 35| 213% Oct] 42% Feb | Commercial Credit, pref- 25) cited 20 22 66| 16 Oct}; 25% July 

4 er ae 5 29 29 29 5} 29 Oct| 36% Feb Preferred B.--.----- 25) 2-22 ” 20% 55) 16 Oct} 25 July 
Twin City Rapid Trans— 64% ist pref.-_-.-.-- SO os hee 67 5} 60 Oct} 91 Sept 

Cea “ see 4% 4% 2 4% Oct] 17 Feb | Consol Gas, E L & Power_*| 72 oH 74% 235) 61 Oct; 110% Feb 
Walkers-Gooderham Wort*| 314| 33% 334] 6,383 Oct} 8% Feb 544% pref w iser E--100/--.--- 108 10844 35) 105% Oct 111 June 

5% preferred.-.-.-.-.-.- 100; 101 101 103 164; 98 Oct) 108 Aug 

Banks— Consolidation Coal_---100).--.-- 1 1 400 1 Oct 5% Mar 
Commerce......-.----  —— 196 196 22) 196 Oct} 231 Mar | Eastern Rolling Mill----- ee 4% 4% 100 3 Oct} 12 Feb 
CR Sn 100} 204 | 204 204 2| 204 Oct) 224 Jan | Emerson Br Seltzer A wi_-}-.-.-- 24 24 50; 24 Sept) 32% Feb 
Nova Scotia.......... 100) ...--- 284 284 5) 284 Oct) 325% Mar | Fidelity & Deposit------ 50; 100 100 =102 250; 100 Sept; 165 Mar 

aes Dek DOE OW fo cccccclpcasoe 34% 34% 80; 34% Sept) 50 Feb 

Loan & Trust— (John E) Hurst Ist pret---| 80 | 80 80 11} 80 Sept) 80 Sept 
Can Permanent Mort--100!).----- 191 191 4! 190 Oct| 216 May | Maryland Cas new wi----| 11 11 11 35, 9% Sept) 36 Feb 

Merch & Miners Transp--*}..-.-.-- 20 20 39; 17% Sept) 33% Jan 

* No par value. Monon W Penn PS et. 86 regs 339 55% a 23% Sept] 25% Apr 

? New Amsterdam Cas Ins-- 0% 0 1% 70; 19 Aug; 363% Feb 
Toronto Curb.—Record of transactions at the Toronto Northern Central... -|------ 77 % ie 154 78 Oct} 90 May 
. . ° enna Water & Power... _*)/_..... 28; 4 Oct 
Curb, Oct. 17 to Oct. 23, both inclusive, compiled from | Roland Park Homeland Go hile a J 70 Feb 
ici j . Oi4% Orelerred...<-cclececee 6 95 Oct} 96 Sept 
official sales lists: U S Fidelity & Guar new_10}------ 11 11 103} 1034 Sept} 37 Feb 
Friday Sates ws oe Dairy Inc pref-.*}.----- 944% 94% 8| 94 Jan| 9914 May 
Last |Week's Range| for Range Sin y oace— 
Sale of ieee Wak. athena Baltimore City Bonds— 

Stocks— Par.| Price.\Low. Htgh.| Shares.) Low. High. 4s Conduit. -..---- 1962).....- 100 100 $200; 100 Oct} 106% Sept 
4s Dock loan....-.-.  , ~ESSee 100 =100 2,000; 100 Oct} 106% Sept 
Beath & Son (W D) A---..*/_.---- 6 6 50 6 12 Feb 4s Sewerage impt_..1961 ees 100 =100 400; 100 Oct) 106% Aug 
Can Bud Breweries com..*] 10 10 10 680| 8% Jan} 13% Apr | Century Pkwy Corp és °56)-....- 72 72 1,000} 72 Oct) 79 Sept 
Canada Malting Co...-.. | 612 10% 12 670} 10% Oct] 16% Feb | Con GEL&P 4s. -.1935)_..-.. 100 100 2.000; 100 Oct} 103 Aug 
Canada Vinegars com....*] 16 160 «16 55| 14% June} 20 Jan | United Ry & E inc 4s_.194 535] 53% 5%} 5,000) 5% Sept] 26 Mar 
Candn Wire Bound Box A */-...-. 8 8 25 Aug] 16 Jan ¥ ng 56...---.- %6j----..| 123 12 300} 12 Septi 44 Feb 
Carling Breweries. .....*{..-.-- 1% 1% 1 % July} 3 Jan Ist 63. .----------- 1949) .....- 300 30 1,000} 30 Sept] 65 Jan 

Cosgrave Export Brew..10j-.....| 24 2% 305} 1% May! 2% Oct wash Bait & Annapolis— 
Distillers Corp ms.*} 7 7 7 4 6% Sept] 12% Jan M4 Trust certifs 58_--..|---.-- 10 _ 10 1,000} 10  Octl 143% Aug 

Durant Mot of Can com. 10....--' 3% 3% 50' 3 Oct’ 11% Mar *No par value, 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Oct. 17 to Oct. 23, both in- 
clusive, compiled from official sales lists: 




















Fiiday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low High. 
Arkansas Nat Gas Corp-_-_*!_____- 3 3 50 2% Oct 6% Jan 

ree 10 5 5 5 500 4 Oct 7 Jan 
Armstrong Cork Co_..._. | 615 14% 15% 260) 13 Oct} 30 Jan 
Blaw-Knox Co_--...-._- —. if 10% 11% 795 8% Sept; 29% Feb 
Clark (D L) Candy-_-_-_--_- =), i) 934 75 7% Oct) 13% July 
Columbia Gas & Elec--..*|_.____ 2 22 50} 2044 Oct) 35 Jan 
Harbison Walker Ref____*}_____- 19% 19% 100; 18 Oct; 44 Feb 
Independent Brewing ___50 2% 2% 2% 50 1 June 5 Sept 
Jones & Lau’gn Steel pf gd Ce 101% 101% 20; 100 Sept; 12234 Apr 
Koppers Gas & Coke pf. 100) eee 83 84 40| 83 Oct} 10243 Mar 
Lene Ster Gas.....-..-. 934 9% 10 9,042 7 Oct} 29 Feb 
Mesta Machine. -__-._--_- 5 18 18 18% 465) 17 Oct; 37 Apr 
Nat fireproofing pref-.-.50) 13 13 13% 210} 1034 Oct; 33 Jan 
Phoenix Oi] com_..__- . , ae 10c 10¢ 1,000; 10c Mar; 20ce Jan 
Pittsburgh Brewing_--__- a 5 5 30 2% June 6% June 
Pittsburzh Forzing_----- * 3% 3% 4 630 3 Gct; 13% Apr 
Pittsburzh Plate Glass_.25) 20%] 20 21 1,685; 18% Oct; 42% Feb 
Pitssb Screw & Boit Corp-* 5% 5% 6 640 3 Sept}; 15% Feb 
“> eae 7% 74% 7% 150 6 Oct; 19% Feb 
Ruud Manufacturing—-—._*/..---- 10% 10% 45) 10 Sept 4 Mar 
Shamrock Oil & Gas_---- * 1% 1% 1%] 6,710 1 Sept; 12% Feb 
Standard Steel Spring_...*| 14 14 15 150} 12 Oct} 31 Mar 
Union Storage Co____-- = iin nna 40 40 1,000} 40 Mar; 40 Mar 
United Engine & Fdy_---*| 21%] 20 21% 920} 15 Oct} 38 Feb 
Westinghouse Air Brake--*|....-- 19 19% 200} 16 Oct} 35 Mar 
Westingh Elec & Mfg-_- “bo eked ato 50 50 3,000; 40 Oct} 90 Jan 

Unlisted— 
Copperwelding Steel_---- TRikaw eeu 9 9 200 Oct} 40 Feb 
Western Pub Serv v t c_..* 5% 5 5% 907 33 Sept; 14% Feb 

Bonds— 
Pittsburgh Brewing 63.1949'____-_- 78 73 1,000' 75 Oct 82% Mar 











* no par value. 


Cleveland Stock Exchange.—Record of transactions at 


























Cleveland Stock Exchange, Oct. 17 to Oct. 23, both in- 
clusive, compiled from official sales lists: 
, F iday Sales 
Last |Week's Range} for Range Since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
Allen Industries, com..._*}_____- 1% 1% 53 1% Oct 8 Mar 
Apex Electrical Mfg... _- * 8 8 8 50 6% Oct; 12% Mar 
Central United Nat--_-_- en ee 35 35% 332} 35 Oct} 63 Feb 
Chase Br & Cop pfser A 100} ae 98% 98% 15} 9844 Sept) 106 Apr 
oe. ae ae 28% 28% 253! 27 Sept}; 37% Feb 

Preeeee .<.65. <<. 60 Seo 68 69 110) 68 Oct} 89% Apr 
Cleve Elec 116% pref-.100| 107%) 106% 107% 226; 106% Oct! 114% Aug 
Cleve Railway ctfs dep_100)_.___- 52 52 10) 45 Sept; 84 Mar 
Cleve Securs P L pref--_.*/_..... 1% 1% 338 1% July 2% Jan 
Cleve Un Stkyds com-_-___*/_____- 15% 15% 320; 15 Jan| 17 Jan 
Cleve Worst Mills com_100)_____- 54% 5% f Apr; 10 July 
Cleve & Sandusky Brew100 2% 2% «4% 393 2% June 5 Mar 

| a 100 3% 3% 4% 215 2% June 6 Feb 
Dow Chemical com-----_- *| 34%) 34% 35 162}; 30 Oct) 51% Mar 
Elec Contr & Mfg com-_-_.*/______ 35 35 50} 34% Oct! 65 Jan 
Faultless Rub com_-_--__- _, ee 32 33 67| 30 Sept) 37 Feb 
Ferry Cap & Set Screw--.*/__.._- 3% 3% 30 3 Sept 8 Jan 
Firestone T & Rub com~ 10 Dacca 144% 14% 200| 14% Oct} 17% June 
Foote-Burt, com. .......*/_... 71% 7% 25 7 June; 16 Mar 
Gen T & Rub com_----- 25) ental 50 50 10| 50 Oct; 140 Mar 

6% pref series A-.--_ 100) 4 4 4 50 3% May 5% Mar 
Harbauer ES eee eRe 9 9 25 9 Oct} 19 Jan 
India Tire & Rubber com_*}______ 8 8% 150 6 Oct; 13% Feb 
Interlake Steamship com_*} 26 26 26 18| 26 Oct} 15% Mar 
Jaeger Machine com... */____-_- 4 4% 107 t Oct; 15% Mar 
OS 10 Secdeckelal 15 20 40; 13 Oct; 26 Jan 
Mohawk Rubber com--_-- 2 2 2 80 2 Oct 8 Mar 
Morgan Lithograph, com_*}_____- 2 2 100 2 Oct 3 June 
National Carbon pref--100)__.__- 120 120 10) 115 Oct! 138 Jan 
National Refining com_.25; 10 9% 10 516 9% Oct; 22% Jan 
National Tile, com_____. * 3% 3% 3% 430 2 Oct 8 Mar 
eee _ 18% 20 125) 16 Oct} 17 Feb 
Packard Electric com--__.* 6 6 6% 40 6 Oct) 13 Mar 
Richman Bros, com----_- *| 36%) 36 37 442; 30% Oct) 76% Feb 
Seiberling Rubber com-_-_* 5 5 5 50 4% Sept; 10% May 
Selby Shoe com.........*}...... 10 10 10 9% May; 16% Feb 
Sherwin-Williams com_.25) 46% 46 47 502) 46 Oct) 684% Mar 

AA preferred._..--- I ann: wine 103 104% 283) 101 Sept} 106 Jan 
Smallwood St com cl A-__*/_.__-- 1% 1% 100 1 July 4 Jan 
te BPE. asccueunve SSE 37% 44 449| 34 Oct 3 Jan 
SS ee _ Sapees 4 4% 100! 4 Oct| Mar 
Weinberger Drug_.____- _ =e? 8% 8%) 71 8 Oct 13 % Jan 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnatti Stock Exchange, Oct. 17 to Sept. 23, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Rangej| for Range Since Jan. 1. 
Sale of Prtces. Week. 

Stocks— Par.\ Price.|\Low. High.| Shares. Low, High. 
Am Laundry Mach com_20; 20 9 21 507; 18% Oct) 15 Jan 
Amer Rolling Mill com.25| 13 12% 13% 132 10 Oct} 27 Feb 
Amer Thermos Bottle A__* 4 4 4% 30 4 Oct; 18 June 
Champ Coat Pap spi pf_100/_____. 96 696 24| 96  Oct| 103% May 
Cin Gas & Elec pref_..100 90% 89% 92 472; 86% Oct] 104% Mar 
Cincinnati Street Ry...50) 27% 27 29% 1,643} 27 Oct}; 40 Jan 
ee ef. eee eee 69 70 354; 63 Oct; 99% Mar 
City Ice & Fuel pref____*/____.. 68% 68% 10} 68% Oct] 88 Apr 
Dow Drug pref_._._-- i. ccnes 88 884% 41| 88 Oct; 100 Jan 
Eagle-Picher lead com 20 5 5 5 1,515 44% Feb) _7 Mar 
Early & Daniel com__._...*/..___. 19 20 215; 18 Oct; 31 Apr 
Formica Insulation__..-.- * 16 16 16 225) 15 Oct} 29% Mar 
Hatfield-Campbell com__*}_____- 2% 3 112 2% Oct 4 Jan 
TS) eee *| 29 29 29% 55] 29 Oct} 41 Jan 
eter WR. waniwe<s *| 21%) 20% 22 220; 18% Jan| 35 May 
Lasarus pref.......... ae 98% 98% 50| 9834 Oct} 102% July 
Proctor&Gamble com new*! 47%) 45% 48%! 3,583) 393% Oct} 71 Jan 

5% preferred__._..- a 109 109 4| 107 Sept}; 112 July 
Pure O116% pref....-- 100; 61%} 6&9 61% 187; 59 Oct; 85 Jan 
NS RS 4 4 76 4 Oct 5% Aug 
Richardson com ___..._-- * 9% 9) 10 130 8% Oct] 16 Jan 
U 8 Playing Card__...- 10} 25 23 25%| 2,026) 22 Oct}; 50 Jan 








* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Oct. 17 to Oct. 23, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Save of Prices. Week. |— 

Stocks— Par .| Price.|Low. High.| Shares. Low. High. 

Bank & Trust Stocks— 
Boatmen's Nat Bank__100/__.-_- 147 147 10; 147 Oct} 180 Apr 
First National Bank... 20) 52 52 53 52 Oct} 70 Mar 
Franklin-Amer Trust__100)-..-.- 130 130 10; 130 Oct} 200 Jan 
Merc-Com Bk & Trust_100/_..--- 154 156 53) 146 Oct; 198 Jan 
Miss Valley Trust Co- - 100 ae 175 175 30) 175 Oct; 224% Mar 

Miscellaneous Stocks -—- 
PD Ee, | ee 6% 7 100 6 Oct} 10 Feb 
Brown Shoe common_ “too 36%) 36 365% 466} 33% Feb) 45 July 
Chicago Ry Equip pret. .25|--.__- 9% 9% 80} 9% Oct) 19% Feb 
Coca-Cola Bottling Co_-_-_ 1 ie anita 16% 17 50} 16% Oct} 43 Jan 
Cored Bits Oe. 66.65.6088. ... 16% 17 145; 1634 Oct) 24% Mar 
Emerson Electric pref-- + ins ieee 78 78 70| 78 Oct; 83 May 
Ely & Walker D G com_25| 12 12 12 325} 12 Oct; 18 Jan 
Huttig S & D common-__* 3 3 3 200 3 Oct 4% June 
Income Leasehold com. _25}_.---- 106 107 16; 105% Jan} 110 July 
Internat Shoe common_._.*| 43 43 44% 505| 42 Sept! 53 July 
Johnson-S-S Shoe..-.--_ a Eee 21 22 85) 19 Oct} 37 Jan 
Key Boiler Equip------- ne Re 10 1l 59; 10 Oct} 25 Jan 
McQuay-Norris. ......-.- *| 3534] 35 35% 275| 34 Oct} 39% Aug 
Mo Portland Cement--_25/_-.--_-- 18 18 110} 17% Oct} 29% Mar 
Nat Candy 2d pref---_- 100 ie ais sl 97 97 45| 96 Sept) 98 May 

CGE bi we aeanc 13 13 13 288; 13 Oct}; 22 Mar 
Nicholas Beazley Airpta--5 75¢ 75e 75¢ 200; 75e Oct 2 Mar 
Rice-Stix Dry G'ds com_ 4 4 5 110 A Oct 8% Jan 

2d preferred --.--.--.-.- 100 Sewanee 65 65 15) 65 Oct} 82 Feb 
Scruzgs-V-B D G com... 25 5 5 5 155 5 Oct 6% Sept 
Scullin Steel pref_-......*}/-...-- 3 3 225 3 Oct 9 Jan 
So’western Bell Tel a 100 ive wal 11534 116% 130} 110% Oct} 123% Sept 
Stix, Baer & Fuller com-_-*/-...-- 10% 10% 120; 10 Oct; 15% July 
Wagner Electric com-_-100)---.--- 9% 10%) 2,255 9 Oct} 19 Mar 

Street Ry. Bonds— 
East St L & Sub Co 58_1932/_..... 97% 971%! $6,000) 96% Jan| 98 Apr 
United Rys 4s._-.--_ ee 47 47 ; # 40% June’ 62% Jan 





* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Oct. 17 to Oct. 23, 
both inclusive, compiled from official sales lists: 





























at the Los Angeles 


Friday ules 
Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.\| Shares. Low. High. 
Anglo & Lon Paris Nat Bk_|_----- 142% 142% 10} 14044 Oct! 179% Jan 
Bank of California N A.-_/..---- 1854 190 35| 18544 Oct} 250 Jan 
Bond & Share Co Ltd-_---- 3% 3% «63% 560 3% Oct} 10% Feb 
Byron Jackson Co..-.----- 2 2 2% 577 1% Oct 7% Feb 
Calamba Sugar 7% pref.--| 1144; 11 11% 300} 11 Oct} 16 Jan 
CRITE. CORD. «once hencaee 4% %\| 2,100 4% May % Jan 
Calif Cotton Mills common|------ 2 2 100 1% Oct 74% Feb 
Calif Ore Pow 7% pref----|-.---- 105 =105 5} 105 Sept} 111% Sept 
California Packing Corp--|-----.- 13% 15%] 2,202} 13% Oct} 52 Feb 

| Calif Water Service pref_..}..---- 77% 78 20| 77% Oct} 94 Apr 
Caterpillar Tractor_------ 16%! 14% 16%] 8,842} 11% Oct! 52 Feb 
Crown Zellerbach v t c...-|--.--- 2% 2%! 2,222 2% Oct 6% Jan 
| ee ee 16% 21 755} 164% Oct) 54% Jan 
aes, eee 20 20 70} 19 May) 653% Jan 
Douglas Aircraft Corp----]..---- 14 14 100; 10% Oct) 23% Mar 
Eldorado Oil Works------|------ 11% 11% 230} 10% June} 15 Feb 
Emporium Capwell Corp-- 5 5 5%! 1,480 5 Oct}; 10% Mar 
Fageol Motors common---|------ Y | 2,400 % Aug 1% Jan 
of  . Sa 1 1 180 1 Oct 3 Feb 
Firemans Fund Ins_------ 59 59 61 930; 55 Sept; 90 Feb 
Food Machinery Corp com- 12%} 12 12% 230} ll Sept} 36 Feb 
Foster & Kleiser common. -}.----- 1% 41%! *#41,000 1 Oct 7% Jan 
Galland Mere Laundry-.-.--| 28 28 28 295| 26% Oct) 39% Feb 
Golden State Co Ltd_---- 9 9 9% 503 8 Sept; 154 June 
Hawaiian C & § pref..-.---/....-- 35 35% 580; 33 June) 45 Feb 
Hawaiian Pineappie-----.-}...--- 1l%y 12% 99} 11% Oct) 41% Jan 
Home F & M Ins Co..-.-.--]|..-.-- 25 25 100) 24344 Oct) 394% Jan 
Honolulu Oil Corp Ltd_---|_..--- 12% 12% 540 9 May! 28% Jan 
Hunt Bros A common-.-.-.-.}j__---- 7 3 200 6% July| 15% Feb 
Investors Assoc (The)---.-|..---- 4 4 20 4 Oct} 12 Feb 
Langendorf United Bak A_ 9% 9% 9% 560 8% Oct] 17 #£4xMar 
=——s S  Gae Seer % % 50 % Aug 1% Mar 
Leslie-Calif Salt Co__----- 6% 6 6% 520 5% Oct) 11% Mar 
L A Gas & Elec Corp pref--|...--- 102 as i> 25| 99% Sept] 1114 July 
Magnavox Co Ltd__------ 1% 1 1%| 2,340 % Oct 3% Mar 
Nor Amer Inv common---_-j_.--.-- 4 5 309 4 Oct} 42 Mar 

Ol —E a 16 17 50; 16 Oct; 83% Jan 

54% preferred......../...... 15 15 34] 15 Oct; 78% Jan 
North Amer Oi] Cons_---- 6 5% 6 1,107 4% Apr} 12% Feb 
Oecidental Ine Co. .....<-1..---- 13% 13% 52] 13 Oct; 22% Mar 
Oliver United Filters A_--|..---- 7 10 460 7 Sept; 28 Mar 

ee ee ee eee 2 2 200 1% Sept] 16% Feb 
Pacific G & E common_---| 36 %| 35% 37 7,241] 30 Oct] 54% Mar 

6% ist ES, 26% 26%| 2,418) 25 Oct| 29% July 

54% preferred..-.--.-- 25% 24% 25% 1,230| 24% Sept] 27% Aug 
Pacific Lighting Corpcom.| 42 404% 42 3,612} 35% Oct) 68% Mar 

ie SE woctcovcs 98 97 98% 125) 94 Sept}; 105% Mar 
Pac Pub Serv non-vot com_ 4% 4% 4%; 1,115 3% Oct} 11% Apr 

Non-voting preferred --- 13% 13% 13%] 2,677| 10% Sept} 21 Apr 
Pacific Tel & Tel common-|-_-_---- 109-115 146, 99% Oct} 131% Mar 

6% preterred.........- shawel 220° Xe 104} 107 Oct} 133 July 
Paraffine Cos common_-_--| 33%] 33% 36%] 1,175) 29 Oct} 50% Mar 
Pig'n Whistle preferred_--|..---- 2 2 270 2 June 9 Jan 
Ry Equip & Realty ser 2.-|_..-.-- 5 5 95 5 Oct} 22 Jan 
Richfield Oil common- ---- % K% = 1 250 % Oct 6% Jan 

7% proeteaved.........- 1% 1% 1% 230 1 Oct 9% Jan 
8 J Lt & Pr 7% prior pref--|..---- 113 113% 14| 113 Oct} 131 Aug 
Schlesinger & Sons (B F) pf|_._---- 16 16 32] 16 Oct] 34% Feb 
Shell Union Oi] common-- 4% 4 4%| 2,230 3% Oct] 104% Feb 
Sierra Pacific Elec 6% pref-_|.----- 86 86 10} 81 Oct} 93% June 
Southern Pacific Co__.--- §2 52 57% 400| 50% Oct} 100% Mar 
Sou Pacific Golden Gate B_|__---- 11 11 100 9% May 13% Mar 
Standard Oil Co of Calif-- 344%) 31% 34% 8,221] 28% Octi 51% Feb 
Tide Water Assoc Oil com_|_----- 3% 4 720 3 Oct 8% Feb 

6% preferred.........- 26 25% 28 272; 22 Oct] 69% Jan 
Transamerica Corp_-.----- 4% 4% 4%] 12,711 3% Oct 7% Aug 
Union Oi! Associates... .- 15 13% 15 1,827| 10% Oct] 24% Feb 
Union Oil Co of Calif..--- 16% 15 168%| 6,935) 11% Oct) 26% Feb 
Union Sugar Co common-.-}-.-.---- 12% 12% 10 1 Oct 4 Mar 
Wells Fargo Bk & Union Tr| 207%] 205 207% 80; 200 Oct; 275 Jan 
West Amer Fin Co 8% pf--|------ 2 2 100 2 Jan 54% Mar 
Western Pipe & Steel Co_--| 20%! 19% 20% 902; 14% Jan) 28% Apr 

Los Angeles Stock Exchange.—Record of transactions 


Stock Exchange, Oct. 17 to Oct. 23, 
both inclusive, compiled from official sales lists: 


























Frtaay Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prtces. Week. 

Stocks— Par.\ Price. |\Low. Htgh.| Shares. Low. Htgh. 
Associated Gas & Elec A_.*}_____. 7 7% 400 6% Sept}; 21% Mar 
Broadway Dept St pf_.100 5% 5% 6% 300 4 Oct} 22% Jan 
Byron Jackson....._..-. _ se 2 2 200 1% Sept} 7% Feb 
California Bank~_....-... I ail niel 65 65 100; 58 Oct; 904% Feb 
Citizens Natl Bank-_--.-- 20; 5034; 50% oon 50| 56% Oct) 90 Mar 
Claude Neon El Products.*/_.-~_- 10% 1,300 8 Oct} 23% Mar 
Douglas Aircraft Ine... -- | 613 13 14% 1,500; 11 Oct; 23% Mar 
Emsco Derrick& Equip Co*!.___-_-. 3 100 3 May 6% Jan 
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Friday| y 
Last |Weeks Range) for Range Since Jan. 1; Last |Week's Range| for Range Stnce Jan. 1. 
Sase of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. Hw. Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Farm & Merch — 5 299 300 20| 275 Oct} 392% Apr | Admiralty Alaska Gold---1 .27 26 .81| 4,000 .20 May} 1.40 July 
Foster-Kleiser com----- aes 1% 1% 100 1% Oct 5% Mar | Amer & Continental ww--*/------ 5 5 200 5 Oct; 15 Feb 
Globe Grain & Mill oom.25)...... 9% 9% 100 9% Oct! 20% Jan | American Sealcone------ a 2% 2% 400 1% May 3% Sept 
Hal Roach 8% pret--.--- eee 6 6 100 4 May a Aug | Amer Util & Gen A_---- , | eee % % 100 % Oct 4% June 
Hancock Oil com A----- 25 7 7 7¢é 900 6% June 8% June | Andes Petroleum--.------ 5 .05 05 .05) 1,000 .05 Sept 44 Mar 
Inti Re-insurance Corp..10| 20%| 20 20% 100} 19 Oct; 33 Jan | Atlas Util $3 pref..------ ee 32 32 100} 30 Oct; 40% Feb 
Los Angeles Gas & El pf 100)---.-.-- 104 104 26; 100 Sept] 111% July | Bagdad Copper--------- 1 82 50 .89| 4,000 .40 June} 1.48 Feb 
Los Angeles Invest Co. ..10)....-- 4% 4 200 4 Oct} 10% Jan | Bancamerica-Blair w i..10 3% 3 3% 500 2% Oct 3% Oct 
Natl Bank of Commerce.25}-..-.-- 22% 22% 20| 20 #£Sept] 26 Feb | British Can Shares_---- eee 1% 1% 100 % Oct 7 Jan 
Pacific Amer Fire Ins Co 10}_.---- 15 15 100! 15 Oct} 29 June | Brown’s Lunch.---.----- | eae. 2% 2% 200 1 Aug 2% Oct 
Pacific Clay Products Co.* 8 8 8 100 8 Oct] 25 Jan 
Pacific Finance Corp com10 on dalnias ail 10% 11 400 8% Oct) 13% July | Calif Juneau Gold_------ 1 .68 .55 .72) 11,000 55 Oct .92 Oct 
Pacific Lighting com---.-- 41%| 40% 42 1,000; 37% Oct) 67% ar | Carson Hill Gold-.------ 1 2.05, 2.00 2.05; 1,500 1.70 Aug| 2.05 Sept 
Pac Mutual Life Ins... io 38%) 38% 39 200| 35% Oct) 58% Jan | Columbia Baking....-.-- _: et % % 100 % July} 1% Mar 
Pac Pub Serv Ist pref----*| 13%) 13% 13% 200; 11% Oct; 18% Apr ist preferrea....-...-- ,, er” 3 3 100 3% Sept 5 Apr 
Pacific Western Oil Co.--_* 4% 3% 4%) 4,200 3 Oct} 15% Feb | Como Mines.-..-.--.-.---- 1 18 10 .18} 3,500 .06 Feb .90 Apr 
Pickwick Corp com-..-- 10 % % % 300 ¥% June} 1.35 Jan | Corporate Trust Shares--- 3% 3% 3%] 1,400 3 Oct 6% Feb 
Richfield Oi] Co com.---- _ aneee % % 100 % Oct| 6% Jan | Cumulative Shares_-----_|/------ 4% 4% 200} 4% Oct} 8 Mar 

PIMGENG. sn cnn wcccee = —a K % 200 % Oct 9% Jan | Detroit & Canada Tunnel */...--- My KB 100 40 Aug 4 Jan 
Rio Grande Oil com... -- 4% 3% 4%] 8,900 2% Oct} 10% Feb | Dominion Products------ 1 2% 2 2% 600 1% Aug 2% Oct 
San Joa L & P6% pr pf- i 113%} 113% 113% 10} 112 Oct} 130% Aug 
Sec First Nat Bk of LA.25) 65%| 63% 66 3,450} 59 Oct} 95% Feb | Eagle Bird Mine-------- 1 4.65) 4.25 4.65) 3,300 1.50 Mar| 4.65 Oct 
Shell Union Ot] Co com..25}..---- 4% 4% 1,000 3% Oct} 10 rf 9).lUU).lUF»>=Ee eee ee -25 -25 500 10 July 1% Mar 
So Calif Edison com....25| 35%| 34% 34%] 5,000 oe ee eS Se, 0°: eae 0 3% 2% 3%] 2,000 1% Oct 7 Feb 

Original pref...---.-- 25) 44%) 44 44% 93 Oct} 60 Feb | Genl Mining Mill & Pow-1 55 52 .55|) 6,00 -25 Aug .64 Feb 

>) CO OO Dilovesan 284% 28% 500| 27% Oct; 30% Aug | H Rubinstein pref.-.----- 10 9 10 800 6 Oct} 18% Feb 

6% preferred._.....- 25; 25%) 25% 25%) 1,300; 25 Oct; 29 July | Homestead Oil-_-.------- 1 ae 40 .49|} 1,500 19 Oct 1.55 May 

54% preferred_.-...- [| eA 23% 23%) 1,100; 23% Oct] 27% May | Internat Rustless Iron_--1 f .30 40} 2,500 .26 Oct} 1.20 Feb 
So Calif Gas 6% pref....25)..---- 25 25 100} 24% Oct! 27% Aug | Interstate Natural Gas...*| 11 10 14 300; 10 Oct} 19% Feb 
Southern Pacific Co-...100|..---- 53% 53% 100; 53% Oct} 73% Aug | Jencks Manufacturing.--5 6% 5% 6% 300 3 July} 11% June 
Standard Oil of Calif....- *| 33%| 31% 33%) 5,300; 28% Oct} 51 Feb | Keystone Consol Mine_--.1/------ -70 -77| 3,000 .35 Oct] 2.25 Aug 
Taylor Milling Corp.-.--- < 9% 9% 200 9 Oct; 24% Feb | Leverage Trust Shares-_---|--..-- 1% =#1% 100 1 Oct 1% Sept 
Title Ins & Trust Co....25}...--- 55 55 111; 53 Oct; 90 Feb 
Trans-America Corp. -...25 4% 4% 4%) 4,300 3% Oct) 18 Feb | Macassa Mine.-..-.------ 1 42 .36 .43) 56,500 -22 Oct .57 Aug 
Union Oil Associates....25) 14%| 13% 15 5,100} 10% Oct] 24% Feb | Midas Lode.----_-.---- 1 .97 .92 .97) 16,500 .90 Oct -97 Oct 
Union Oil of Calif-....-.- 25; 16% 14% 16%) 4,100| 11% ct; 26 Feb | North Amer Tr Shares-_---. 3% 3% 3% 200 3% Oct 6% Feb 
Union Bank & Trust Co 100) 325 325 325 40) 325 Jan| 325 Jan | Shortwave & Television--1 2% 1% 2%} 18,100 1% Feb 4 June 
Van De Kamp Bakers Inc *}------ 5 5 100 3% Oct] 15 #£=Mar | Siscoe Gold__.---------- 1 .60 65 .60| 1,500 45 Oct 60 Oct 

* Se eee 29) Ce % % 100 % «(Oct 3% Jan 

No par value. Tom Reed Gold_-_------- ” ree 55 .57| 500.50 Aug) 1.50 Apr 
New York Produce Exchange Securities Market.— | Twenty Century oe oa 21 en” sii pa a” oa ats, FS 
Following is the record of transactions at the New York | Util Hydro warrants------|---.-- 200 % June 4% Feb 
Western Television. -__---- 2% 2% 2%! 18,000 1% Aug 2% Oct 


Produce Exchange Securities Market, Oct. 17 to Oct. 23, 
both inclusive, compiled from sales lists: 











* No par value, 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Oct. 17) and ending the present Friday (Oct. 23). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
fn which any dealings occurred during the week covered. 


It is compiled entirely 












































Friday Sales F Saves 
Week Ended Oct. 23. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range} for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. | Week. 

Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. Stocks (Continued) Price. |\Low Hitgh.| Shares. Low. High. 
Indus. & Miscellaneous. Claude Neon Lights com 1 2% 2% 2% 700 1% Oct] 10% Feb 
Acme Wire com v t c....25 5 5 5 200 4% Oct] 14% July | Cleveland Tractor eom_._*|_----- 3% 4% 500 Sept} 10% Jan 
Adams Millis preferred _100)____-_- 87 87 25| 75% Oct] 95 Mar | Colombia Syndicate. ...--|..-..- 4 \% 600 \% May % Jan 
Affiliated Products inc_.*| 1734) 16% 17%| 3,400) 11% Jan| 243% Oct | Columbia Pic com vto__.*|_--.-- 5% 6% 300; 3% Aug] 22 Feb 
Agfa Ansco Corp pref..100 54 54 100| 54 Oct} 87 Apr | Consol Retail Stores com.*}------ 3 3 100 2 Sept 4% Jan 
Ainsworth Mfg com_-..10}) 5% 54 6 200; 5% Oct) 13 Feb | Cont'l Roll & Sheet Fdry_*| 10%) 10 15 600} 83% Sept} 214 June 
Air Investors com v t c.-.*/_.____ K% %K 100 % Oct 1% Feb | Cont’! Shares conv pref 100/__.__- 8 8 50 6 Oct} 54% Jan 

Conv preference_-...--- | 44% 4% 100 4% Oct 9 # Mar Preferred series B- ---100 6% 6% 8% 200 5% Oct} 51 Feb 
Allied Mills Inc...-.---- * 3% 3% 3% 100 3% Oct 5% Jan | Cooper Bes mer Corp com*|__.._- 3% 3% 100 2% Oct) 23% Feb 
Aluminum Co com...... *| 81 77% 85%! 6,600) 70 Oct} 224 Mar | Copeland Products Inc— 

6% preference.....-. 100} 80 79% 80 400, 75 Oct; 109% Mar Clauss A without warr_-.*} -..._.| 14 16 400 8 June} 23% July 
Aluminum Ltd com..-.-- *| 30 25 30 1,400} 25 Gat: 1038. Mar | Cep@Cebp.....-cecenenee 6% 7%] 10,400); 4% Oct} 15 Apr 

Warrants series A-..-._|..-_-- 25 25 100} 13 June} 60 #$Mar | Corporation Secur com_-.*|-.---- 7m ti 200 5 Oct} 22 Feb 

Warrants series B...--- 6 4% 6 222} 2% Oct] 60 Mar | Corroon & Reynoldscom_*}| 2% 2% 2% 300 1% Sept} 6% Mar 

Warrants series C_.._-- 8 8 8 159} 3 Oct} 60 Mar | Crocker Wheeler com__..*|__._-- 5% 6%) 1,200 5 Oct] 14% Mar 

Warrants ewries D......-|...-.-- 13% 13% 30; 11 Oct! 60 Mar | Crown Cork Internat A__* 2 1% 2% 300 1% Oct 8% Mar 
Amer Austin Car com-__-_.*}]__.__-- \% % 400 ¥% Sept 1% Jan | Cuban Can Prod warr...--/....-- \ \% 100} 1-16 Sept 4% Jan 
Amer Brit & Cont | com..*/_____. 1 1 200; zl Oct 2% Apr | Cuneo Press com.-.------ _, RES 18 18 200; 18 Oct} 36% Mar 
Amer Capital Corp— Curtiss Airports Corp v t c*/------ 1% #1% 100 1 Jan 2 Mar 

$6.60 prio? preft....--~-*)....-- 57% 659% 100| 57% Oct) 69 Sept | Curtiss-Wright Corp warr_|__---- ¥% 3-16; 1,000 % Seve K% Mar 
American Corporation__.* 1% 1% #=%1%! 1,000 % Oct 5% June 
Amer Cyanamid com B..* 4% 4% 4%) 13,800 3% Sept; 12% Feb | Dayton Airplane Eng com* % % %| 1,500 y% Oct 2% Jan 
American Equities com__*/_..__. 2% 2% 600 1% Oct 7% Feb | Decca Record Am shs--£1|------ % \ 100 ¥% July \% Apr 
Amer Founders Corp_.-_* 1% 1% 1%! 2,000 1 Sept 5% Mar | Deere & Co common... *| 14 12 15 3,000 8% Oct) 4% Feb 
Amer Hardware-.-.-.--.--- Dit iwoew 27% 28 300| 24% Oct] 652 Feb | De Forest Radio com____* 2% 1% 2%! 14,000 1% Oct 8% Mar 
Amer Investors cl B com.*|______ 3 3% 200 2% Sept 7% Feb | Detroit Aircraft Corp____* % % 34| 12,400 % Oct 3% Feb 

J ee Se % % 100 Oct 2% Feb | Dinkler Hotels— 

Ciass A with warr......|..-..-- 4% 5% 300 4% Oct 8 Mar 
Am Laundry Machy com 20/______ 20 20 75| 18 Oct) 45 Jan | Doehler Die-Casting ..._*/..---- 3% 3% 100 2% Sept 7% Mar 
Amer Manufacturing pf 100/..---- 48% 48% 50; 40% Sept; 50 Sept | Dow Chemica! common. 35 34% 35 300} 34 June} 51 Jan 
Amer Transformer com. .*|....-- 2 3% 100 2 Oct if Feb | Driver-Harris Co com___ io sa aeasar sins 11% 11% 100 7% Oct) 41% Feb 
Am Util & Gen cl B ¥t6__* ly % %| 15,800 % Oct 5 Jan | Dubilier Condenser Corp.*|_...-- 2 2 100 1%) «(Oct 4% May 
American Yvette Co com_* 1% 1% 1% 7 1 Jan 6 Apr | Durant Motors Ine_____- . %K % 1 5,800 % Sept 3\4 Mar 
Angio-Chilean Nitrate— Duval Texas Sulphur____*}._-.-- 4 % 700 % Oct 3% Jan 

Ex-stock distribution. _* % 4% %| 1,900 % July 1% July | Eastern Util Inves com A_* 1% 1% 1% 400 1 Oct 7 Jan 
Associated Elee Industries Eisler Esectric common. -_* 2% 2 2%} 1,400 1% Sept 6% Mar 

Am dep rots ord sharesf£1 4% 4% 4%] 1,300 2% Sept 5% Mar ae eae Associates .__* 9% 8% 10%| 2,300 6 Oct| 22% Feb 
Associated Rayon com...*/__.__. 2 2 1,000 % «Oct 4 FS ie.  y Seer * 9% 7% 9%| 5,700 5% Oct] 22% Feb 
Atlantie Coast Fish com__*)__._.. 2 2 200 2 Oct bs Mar Elec oe com _.* 8% 6% 8% 400 3% Oct] 18 Mar 
Atlantic Securities com_-.*)....-- 2% 2% 100 2% Oct); 13% Feb} Empire Corp com...____ % % % 400 % Oct 234 Mar 
Atlas Plywood. -........- _, SaERaS 3 3% 400 3 Sept; 14% Mar | Employers Re-insurance 10!/....-- 17% 17% 100; 16 Oct} 25 Jan 
Atlas Utilities Corp com -_.* 5% 5% 5%! 3,300 8% Jan 8% Mar | Ex-Cello Aircraft & Tool_*/--.--- 4 4 200 3% FOct] 10 Feb 

i. doh badhdeadihe<eces 1% 1% 700 : \% May 2% Mar | Fageol Motors com--_-___ 10 % 8 % 200 % Sept 1% Jan 
Automat Vot Mach com.*}_..___ 8% 8% 500 Oct 8% Feb | Fairchild Aviation com___* 1% 1% )«O«i1&% 100 1% Jan 5 Mar 
Axton Fisher Tob com A_10/__._.. 344% 34% 300 34% May| 41% Apr | Federated Capital com_--_5)/------ 1% 1% 200 1 Sept 5 Feb 

Federated Metals.....__ a 7% 7% 100 4% Sept; 10% Jan 
Baboock & Wilcox Co..100/ 61 61 61% 150} 55 Oct} 110 Jam | Vint Am Gep P08. ...22.0-]ococce 7% 7% 100 7 Sept] 13% Mar 
Bastian-Bless Co com.-.100}.....-. 1l ll 200; 11 Oct} 19% Jan | Flintkote Co com A..... ,, eee 4y% 4% 500) 4 Sept] 12 Mar 
Beneficial Indus Loan. __*|__._.. 12 12% 600 8% Oct] 19 Mar | Ford Motor Co Lta— 
Bickford's Inc $2 pref..*|_._--- 27% 27% 100; 25 Sept} 31% June Amer dep rcts ord reg__£ 7% 6% 7%! 6,000 534 Sept} 19% Jan 
Bigelow-Sanf Carpet....*| 25 25 27 75| 20 Oct| 34% Aug | Ford Motor of Can clA..*| 12%) 11% 13%} 2,200 8% 29144 Mar 
Blue Ridge Corp com....*| 2% 1% 2%) 4,300 1% Sept} 6% Feb | Ford Motor of France— 

Opt 6% er pref_...50| 23 22 23%} 3,400) 20 Oct] 88% Mar NT OS eee eee 5 6 200 4% Oct] 10% Mar 
Bohack (H C) Co com...*/.___.- 52 52 100} 50 Oct} 80 Mar | Foremost Fabrics com _-- % % 6-16) 1,000 % June 6% Mar 
Ee id nie ieinidied * 4 3% 64 400 3% Oct] 10% Mar | Foremost Dairy Prod pref */....--. 8% 8% % Sept 4 Jan 
Bridgeport Machine com_* % % % 100 % June 2% Feb | Foundation Co— 

Brill Corp class A.....-- > 1% 1% 100 % Oct] 6 Feb Foreign shares class A-._|------ 24% 2% 200 1% Oct] 5 Feb 
Brillo Mfg com.......... _, SE 7 7% 200 5% Jan 8% Aug | Fox Theatres class A com_* 1% 1% 1%] 2,500 1% Sept 6% Jan 
Brititsh-Amer Tobacco— Franklin (H H) Mfg com_* 2% 2 2% 400 1% Oct 7% Feb 

Amer dep rets ord bear£1}_____. 15% 16% 900| 14 Sept) 24% Jan 

Amer dep rets ord reg £1/_.-.-. 15% 15% 400} 14 Sept} 20% Jan | Garlock Packing com..-..*/..---- 9 9% 300 9 Oct} 18% Mar 
British Celanese Ltd— General Alloys..---....- * 2 2 2 100 1 Sept; 10% Feb 

Am dep rcets for ord reg-|_.._.. 1% #«41% 100 % Oct 1% Feb | Genera! Aviation Corp_-__* 3 3 3% 700 2% Sept] 12 Mar 
Bulova Wateb pref_..... *| 15%] 15% 15% 100} 15% Oct} 31 Feb | General Capital Corp com */...--- 24 24 100} 24 Oct; 37 #£=Mar 
Burco Inc warrants.....--|....-- % %| 1,700 May 1 Feb | Gen Elec Co (Gt Britain) 

Burma Corp— Am dep rcts ord reg_.£1 8% 8% 9 1,600; 4 Sept] 11% Feb 

Alm dep rets reg-..--..- 1% 1% 1%] 1,000 1% June 2% Mar | General Empire Corp....*|..--.- 12% 14 2,600; 12% Oct] 18 Mar 
Butler Bros....-<--<--- 20 3% 38% 3% 200 2% Oct 7 Jan | General Leather com....*|...__- 3 3 100 1% Oct 6% June 
Cabie Radio & Tube v& o* ° K% K% % 400 % Oct 2% Apr | Gen Theatre Equip pref__* 2% 2 2%} 12,700) 2 Oct; 313¢ Feb 
Carnation Co com....-.-.%}...... 18% 18% 100} 18 Oct} 26 Feb | Glen Alden Coal-_-.--.....*/..._-- 29% 33 1,300; 24 Sept; 60 Jan 
Celanese Corp prior preti00 “Sees 62 62 25| 62 Oct} 81% July | Globe Underwrit Exch._.* 5% 5% 5% 700 5% Oct y Apr 
Gants pense com..® 54 att en ' = ar Sept 4% Mar | Goldman-Sachs Trading._* 3% 2% 3%| 6,100 24 Sept; 11% Mar 

D Stores Stocks. -.----*|------ ; ° % Oct) 117 Feb | Gold Sea! Electrical... . _ ae 4 400 
Chath & Phenix Allied Corp .— See Securities Allied C e hg " Gorham Ine— 4 4 % Oct) 1% Feb 
Cities Service common. . - 7% 7% | 63,7 5% Oct] 20% Feb $3 pref with warrants..*; 10%); 10% 103 450; 10 Oct} 23% Jan 
a eee : 54%! 53 bis Sool 35% Oct 84% Feb | Gotham Knitbac Mach.-*!_____. 5-16 5-16 100' 3-16 Sept % Jan 
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Sales Friday’ Sales ar 
Last |Week's 
pe me ee bo gh Foe oo dan : Range Since Jan. 1. Last ws 8 Rangel w A Range Since Jas. 1: 
- a el Sale Prices. 
——— Price. |\Low. High. Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. | Higa. 
pids Varnish. --. 3% 3 3 
Guat B 2% 3% 300 i July ii sma | 8 . tlica Gel Corp com v t c_*|______ 2% 2% 800} z2 Sept] 10% Feb 
Gt Atl & Past Sueer a Fa 100} 173 | 164 179 420| 130 Oct] 843% Feb 
_— vot com stock. . --* 170 168% 190 330} 160 Jan) 260 Apr | South AP ~ vena - al os 100 ” Oct 10) K yt 
first preferred - _- 121 11 a “ar 
Gitar GMS teers on. | isc ie) | ee Se an 2m | Soe ee.) eS — 6S oS SS 
Gassther (aud) Russ Law5| 5 5 6 600 Oct] 18 Jan Spanish & Gane Ope ep efi tes po? eee ee 
r- S. aa 
a acteies. «~~ 10 or’ a8 ” oe 4 % ins ‘ = aoe rets for ord reg£1|------ % % 100 % June % Feb 
cn tain con Ss. % La oe BR! 8p pal ay Stern pref 100 28 22% 30 500} 138 Jan) 39 Aug 
Heyden Chemical Corp-10}_____- 71% «7% 200 73% Oct| 13 — Foam Corp com. == --* % AS: % 300 % May 1 Jan 
Horn & Hardart com--..*|_____. 29% 31%] 1,100] 28% Oct] 43% Mar 8% with privilege 50| 454 ry: ; 408; 8 Oe ee pen 
el og dhe ——-9 o--37- 8% 11%] 1,200 7 Oct} 30 Feb Stein A) & Co pref 100 te 85° 85” 1 86 On its} Ine 
- J > aha 
pee , ag “no 8. Oe ee oe ost ise) ix iol 8o0n 6. ee a 
ustrial Finance v t c_10}______ e6 6 4| 4 <Augi 11 #£Jan/| Sun Investing $3 pref... ‘ ~ od 
Insull Utility Investment.*| 13%{| 123% 13% 300 7% on 40% Feo nate haan a 45 Be ds, sl sel al at ee 
$6 pref with warr------*|_____- 48 50 200) 27 Oct| 85 Mar | Swift International... __ 35) 223¢| 224 n23%| 4.800) 30% Oct, 8094 Jan 
Insur Co of North paiatg ecb: 374 40% 500| 35% Sept] 63% Mar | Syracuse Wash lee — = 7 = Se oe oe 
Insurance rities....10) 4% 2% 4%! 3,500 2% Oct 9% Feb ova! aa ee “—— nes: —— 
Internat Hold & Invest__*|______ 1 1 100 z% Sept 3% Feb | Technicolor Inc com s 4 47 
Internat Prod com_------ * % 1 500 % «Oct 4% Mar | Thatcher Securities______ Hy +. “—- 5 on oe 
Internat Safety Rasor B..* 4% 7 ‘ 600 2 Sept] 13% Feb | Tobaceo & Allied Stocks * 18” 18 ty 200 1438 Get 25% m4 
com. - 4 ¢ % Oct 4% Apr | Todd Shipyards Cor _* 29% 50. 
— a rs “i a en 4 29% 100} 29% Oct] 50 Feb 
Interstate Hosiery si 0% 16 00 +. j0% 35 Mar Transoont Alr Transp --.* 4 4% 500} 38% Jan| 8% May 
n emen gvtc..- 7 100 7 
Irving Air Chute com---_* 5% 6%! 1,000) 4% Ook tit Mor Tr Conteastal x Corp wat ; a) ee lt oe 
Jonas & Naumberg com--* % 100 % Oct 1% Mar | Tri Utilities Cor ig ms OM 900 , po oo Ma 
$3 cum conv pref------ * 7 7 100} 4 June| 8% Jan | Tubise —..” 7 oS. OG) Sere nee 
Klein (D Emil) com___-- * 12 12 100 13 On 14 Apel CommenBete...._.° “ar 
Kieinert (I B) Rub com--* 3% — ao eS eS — Of ae Oe ae 
ister Brandes Am sns £1 1% #1 1,400 % Jan 2 Aug | Union Amer In \ 
as = A ’ er Invest Corp.* ee 10% 12 700| 10% Oct) 22 Mar 
Erees( ) & Cospec p 10% 10% 100} 10 Jan) 10% Sept United Founders com...-* 3%| 3 3%] 21,900} 2 Oct] 10% Mar 
Lackawanna Securities--- 26 283%) 900 26 Oct| 37 res 
Lana Co of Fla_-__------- % 100 % Oct % eb Giannis Wee a “"45 Pris 453 + | &3 sx we 
Locsiane Land & isxplor* RaGRES. 5% % 400 % Sept} 2 Jan | United Store lees eho * % % a: 1 900 “ jy a — 
angel Stores Corp com _*]______ 2% 2% 100 1% Sept 4 a4 - 7 . 
uo 4% pret with warr 100 --35-- i 15 100 15° Oct] 30 = UB Dairy prod yd = a weet 00 60 100 a "ou esse Mor 
‘onsol Mfg-.---- 8 % 200; 32% Jan| 41 ay i Se 
Mavis Bottling class Accs 1%l 1% #1 400 ie Oct| 5% re U ‘ore Feti cbaas a _ 33 ; 3% 300 3 “te : = 
Mayflower Associates._..*|______ 244% 24% 300, 22 Oct] 50 Mar | OSé& Internat Securscom*| 1% 4 1 300 % Sept 1306 Fee 
Merritt Chapman & Seoit * pS 52% 5544} 1,200 ar ty = yt: Mar First pref with warr...*| 28% 25 : 28% 1,850} 17% Ot oo” Feb 
Secdadisonke as pt % Jan | U 8 Lines etiaekei . : 
Mesabi | 1 Chala Stores. + % 4 Rs 700 i oe 1 ‘4 Mar o 8 Playing Card com__10 Se a" 24% 125 22” Ost wy _ 
EE. p Fe ty Equities com. __  _* 2% 2% 2%) 1,700 1% Sept 9% 
Midland United com._--- 11%} 11% 115 100 Sion an : ‘ * a 
Miss River Fuel warr-----|__.___- _" 109 ts an OM | ed a = aa — a aie Af Sia i’ ; yer oe 
Booay'e Invest Serv pf--*]______ 9 10% 200! 9 en, oe ee eee YT a 5 ay lo Ce bn. 
ortgage Bk of Colombia— Van Camp Pack 
com.. .*| 4 4 4% 300/ 2% Jan| 7% Mar 
American shares... .....|....-.- 3 3 100 3 Oct] 21% Jan oun ee oO ae OIE 25 415 3% 4% 400 3 Jap ‘” Mar 
Nas American Oo tne.--9)--- 5 = 1% 1% 200; 1% Sept] 4% Jan | Wahi com. 9 n iss 1% 100 vf pe HP On 
0 viation.._..-- 3 ue 3% 800} 3 Oct Waitt & Bond class B....*|------ 
National Bond & Share..-*| 2314| 23% 25 500} 225% Oct Br % fae Waitt & Bond class B---* See 1354 sae 1 300 13 “Gal $6i1 fee 
Nat Dairy Prod pref A-100) 97:4] 97 99% 800} 95 Oct] 109%, May Ket aectee ple ge Be 3 Set io Mar 
Nat Family Stores com __* % % %1 1,600 4% Oct| 6% Jan | Walker(Hiram) — ae ee 
$2 pref with warrants_25|____-_ se 100 % Oct] 14 Jan & Worts com - a. 2% 3 3%| 6,400! 25% Sept] 8% Feb 
Mus muvee] i] 2 34] 4m 2 S| Be Fee | waren Ooi a ee a 
- ay : Feb ayne Pump..........< 1% 1% 41K 200 1% Oct 6% 
Nat Service Cos common.*® 1% oa | % et 1 Oct 3 Ww 7 ' - 
Net Ghort Term See A.-.*| 4 °°| 235¢ 24] 7'900| 2 Geptl 22° sume | West Tablet i AO m6 | osbol i Oe 38 “Ase 
Nat Sugar Refining ------ *| 27%] 27% 27% 100| 27 May| 343% Mar | West Va Coal & Coke.__.*|------ % 2& 200 % sn 1% Fob 
Nat Union Radio Corp.--*|______ 1% 1% 200] 1% Octl 65% Feb | William(RC) &Co......*| 27 | z 7% 200i: 6% O . 14 Ma 
Neb} Corp com. ----.- oe 3% 3% 200 3% jot 13 Jan wit Low Cafeterias com._*|------ 2% 2% 400| 2 Sent Hr akon 
it eR une] 1 Mar reference__________ av See 21 21 25] 12% J 33% M 
Newberry (J J) Co com__*|i8.| 17% 18 | 1,400] 1 C \ y daca he 4 
New Mex & Ans Land--1/ | i | 81000 ‘| Gal a Bae | wacom te Ene eoen..-$]------ 1 ee a 
Dp fders shs)--| 3%] 213 3%] 1 : F pe oy 
Some tate of Wek oi 5 an 1900 4 ox R .. 1 Aner dep rets for ord shy 9 7% «(9 14,900 5% Sept] 12% July 
Niles-Bement-Pond com-.*/_____- ll 11% 700 6% Sept! 22% Jan Kighra— 
Ni(Gosach) A+ iy a S... % % %1 1,900 T16 Oct 1% Jul cient & oa RS --~-F~r452 33 i 7001 355 Gul 880 Sous 
pe ater ee B--) 4M) | 1.8 sus Oct] se July ples Gas L & Coke---.| 4%| 33% 4%] 1,700) 2% Oct| 5% Sent 
Nordon Corp Ltd com--.-5)______ yy \% 1,700 ¥% July % Mar Public Utilities— 
Nor Amer Aviation warr A \% % 3-16 3 KW Sept 2's Mar | Allegheny Gas common. 4% % % 300 % Oct| 3% Feb 
eetmmeted | di oi tal of? Ga UM ge) Mee caes erat ty san] sie of) oe is eee 
Northam Warren Corp pf *}__---- 4% M4 5 ct ) Feb !} S “Jane Se eas 3% 3% 4,300 2% Oo 10 Feb 
Northwestern Yeast...100|_____- 117. 117 10| 115 J 150 v4 *) 42! s > 
Northw Engineering com_*}______ 7% 7% 200; 5 Oct 184 an ng ed ie mowilne’” 37 334 9 . ; Oct 2 4 
Novadel Agene Corpcom_*|______ 47.87 300] 37 Oct] 43 Aux $7 Ist pref - alana sift ae oie 50 “a Oct " july 
’ $6.50 Ist pref...-.._.- 2) Sr 32 32 50) 3044 Oct) 75 J 
Otic Bram ad B.... «+ a 19} 19% 25 y ; 4 re 
Outboard Motor com B--* 1 r ie 100 " Set iP on ped feo a Ee ~~ “age Prey: “0 +; 48 54 a O00 Ht: onl gon wee 
Overseas Securities ------ * 1% 1% 1% 400 1 Oct] & Feb | Amer L & Tr a ae 27%| 25% o7%8 2100 % - oni Se ce 
Pan American Airways_..*|______ 20% 21 500 17% jan| 3204 «& pr Aimer Nat Gas eom_____ . % % a4 2'300 one pe oan Ped 
Paramount Cab Mfg ----- * 3% 3% 3% 200 2% Apr 6% Sept | Amer Pub Serv 7% pref 100}--- 2 67% 4 67% 25) 5914 Oct ois yr 
Parke Davis & Co_._-.-- | Siew 2214 24% 400] 18% Oct| 30% Jan | Am Sts Pub Serv com A_ 1 oa 2: 200] 3. hae 20% pe 
Parker Rust-Proof > hes 50 55% 550} 36% Oct) 199% Mar | Am Superpower Corp cori 1% 6% 7%| 63,300 5 oO 19 Py io 
Pender (D) Grocery clA..*| 18 16 18 200 15% Oct] 30 Feb First preferred - 65% 65% 73 : 1:300| 65 Ou on” Mar 
@ se Mane li +f 0 o” 0 " o aoe 30% Oct R16 Wen | Appalachian Gas com__- “s 1 % 1 4 1% 27,800 1% Ont 8% Feb 
all 9% Oct Apr | i, % 4 : 
Perryman Elec Co com..-* _____- % 1 1,100 7 os ani Amociated Gas @ Eads) 7 | 7. Th 7'200| 55% Ost! 23% Mar 
Philip Morris Consol com_* 2% 2% 2%) 3,000 Jan 3% Aug Warrants. paca 4% % "800 % Sept 1646 — 
Phoenix Secur Corp com -_* % % %| 1,200 % Oct| 2 Fen | Assoc Tel Utilities com...*| 18 | 17 18 600} 16 Oc 25% Mar 
Convertible preferred A*| 22 815% 22 1,700} 15% Oct! 26% Judy | we - a 
Pilot 5 Radio & Tube a A.” 3 3 4 2:000| 3 Oct! 23% ‘ace | Bell Telof Canada___._100| 107 | 102 108 125} 100 Oct| 153 Feb 
: ; ; Brasilian Tr Lt & Prord.*| 11% 9% 11%} 31,600 7 Oct; 28% M 
a hieepeaiallla 3 3 3%| 1,200/ 2% Oc : % é he 4 
Piteabure Plate Ginas--25|___° ax til ‘ae ae SS 3. S| See 33% 35 | isol 00 ctl 106° Ane 
Polymet Mfg com-_.._.-- . a ke ke 100| 1 Sevt| 6% Mar | Cable & Wireless Ltd— | ” 
Pratt & Lambert Co----- 28%| 2814 28% 400] 28% Oct] 40% Apr | Am dep rcts B ord shs__£1}------ 4% | 1,700 we May % Feb 
Prudential Investors com ° _ ees 4% 5% 900 4% Oct] 14 Mar | Cent Hud G & E com vte.* 16% 17 "400| 16 Oct} 31 Mar 
$6 preferred. -..-.----*|____.. 70 8713 3001 70 Oct| 91 Apr! Cent PubServcommon._*| 10 | 9 10% 9001 8 J 18 
« Public Utility Holding Corp Clase A “e| 4%| 4 414| 4,000] 2 Oct 19% Aw 
Com without warrants.*| 134) 114 1%| 3,200) 1 Sept] 7% Feb | Cent & S80 W Sace4 9%| 9% 9%| ‘2001 7 Oct bane $n 
ae ..-....8. mm Ag 400! 8 Oct] 3644 Feb | Cent States Elee com____* 3%| 3% 3%| 8,000] 2 Sept tf ieee 
pennies Smeeroad \y%| 3-16 Y%\ 6,900 % Oct 14, Jap | Cent West Pub Serv cl aes ales 17 17 : 100] 16% Oct| 17% July 
rene Mfg comi.....-- Q 3 3 3 100 2% Oct 7% Mar | Gave a on... 5 Baie at ol Bt as “ Bots Cet 14358 re 
QR-S DeVry Corpcom..*| 2% 1% 2% 300 %N monwealth Edison 100|....... y a “4 
Gusker Sats coumon----+|...""*] 105° 109" —“40l on” *Set| 10 eb | Se ake a Nag Ae gir gg re 
referred...--.----- ~~ ees 115 115 10} 115 Oct} 120% Sept | Warrants K% e..3 4 
Railroad Shares Corp com *|______ 2% 2% 100 S Sane | Cimnantae Weds wees ‘ 7 us| ooeee m On 206 Mas 
Ralsbow Luminous 8-4 -777— ik 1M God gh Me | ommeny eeaee S| SH] 8 a] OB de Sala os 
mk ee Be eo - -* ert? 216 is , 300 % Octl 1% Feb | Consol Gas Utilcl A-._..*|------ 44% 4% 400} 2% Oct 17% ia 
‘ Sense Internat ¢ om 4. 14 6 $ 3.3 ye +4 June Cont Gas & E17% pret 100 84 84 84 2,500} 84 Oct} 103% Apr 
Reliance Managemt com.*)..-___| 2% 2% 100| 2% Oct| 7% Feb | Duke Power Co.......100|------ 85 gl 175} 69 Oct] 145 Feb 
Republic Gas------.---- *\""2%| 2% 2%] 1,600| 2% Oct] 13% Apr | Duquesne Gascom_.....*| 3-16] 3-16 %| 2,100 % 8 6% F 
Reybers Co Ine...-----19 Pee 4% 1, | 1,300] 9 Oct, & Fob | Rast Gas & Pucl Mr dilienconn 12,” 13| 11000] 10% ‘Oet| 27° Mar 
wn e~ lw ww ene Z 4 / 
Higinnona Tadiator Sia on Bk Robie te ee ee ee 
Rike-Kumler Co com..--*|-.---- 1944 20 300| 1844 Oct| 26 June} Convstock......-..*| 5%| 4% 5141 800 73% Oct] “B84 duly 
Roasia International. os, ooee a2 2%| 1,100) 134 Oct] 5% Feb Elec Bond & Si Gocom..*| 22%| 19 233 %|362,900| 14% Oct a” eb 
ES eR, eee 324 3 31% Sept] 42 Mar $0 preferted...---.---=8 83% 82 1,200} 75 Sept) 108% Mar 
1 
Safety Car Heat & Ltg_100|__-__- 28 28% 175| 26 Sept] 90% Jan | Elec hy tate 1 M% 10% as 1 500 %S Oct 3754 vep 
Se Resto Paper Co com.-10 z 65 7%| 14,300] 5% Oct) 2134 Mar | Empire G & Fuel 8% pt 100 Pee “| 57% 5714| ' 50| 4535 Sept] 8934 Jan 
boar es..-- % 2 2% 600} 13 Oct] 65% Feb 7% preferred..-.--. 100 52 52 52 50} 3944 Oct) 79% Apr 
> Securities Allied Corp— Empire Power partic stk - 22 22 200} 21 Oct] 52% Feb 
ealermanty Coat Ph ad.) 7:4) 7 74] 1.200) 696 Sept! 13% Aug | Empire Pub Serv com se pu %  %| 700i % Oct] 73s Jan 
Belected Industries on. Fateh "| 13% 1%! 7000] 1 Sept an 4 oe ees ¥y =» * hen elite pepo d 
ot ctfs full pd unstpd_|__---- 40% 42% 700 
Sentry Safety Control...*|_____-  % 200 ad on 7% 4 os? how ee er Biss aise 0 313 Ost 10054 Mar 
Sheaffer (W A) Pen .---- *|""37 27.8 200| 27 Oct} 42 Jan | Hamilton Gas Co com vt ¢ “""i3Z] “1° “141 2,000 % Oct] 6 Apr 
Shenandoah Corp com.-.*| 2 1% 25%] 2,200) 1% Oct] 85% Mag | Illinois P & L $6 pref---- 70 70 "25| 70 Oct| 94% Apr 
on8% conv pref ...--.-.50 11 1 11% 700} 11 Oct) 86 Feb| Ind'polisP&L6%% ptiog wee fe 25| 88 Oct) 107% Mar 
erwin Wms Co com--25|---.-- 46 251 46 Oct! 66% Mar | Internat Superpower-.-_.¢|__.._- 10% 13% 400i 10 Septl 33) Mar 
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Public Utilities 
(Concluded) 





Other Oil Stocks 
(Concluded) Par 





Internat Denes class A.... 


He pref series 5.272100 
Marconi Wirel T of Can__1 
Mass Util Assoc com v t ¢ * 
Mem Natural Gas. .-.* 
M West Util com..-.* 

$6 Conv pref ser A-.--* 
Midland Util 7% pf A..100 


Class B 
Mid W est States Util ol A * 
Mohawk & Hud Pr ist pf.* 





N 

N Y Pow & Lt 7% pref 100 

NY Steam a 

N Y Telep 6 pref__1 
Hud Pow com-.-_1 


A opt warrants... 

Class B opt warrants. .- 
Nor Amer Util Sec com--_* 
Nor Ind Pub Serv preft_100 
erred * 





00 
6% cum preferred _ ..100 
Oklahoma Nat Gas pf--100 


Pacific G & E 6% 1st pf.25 


Pacific Pub Serv new pref-_-_ 
Pa Pow & Lt $7 pref----- * 
Pa Water & Power_.-..-- * 
Peoples Lt & Power cl A.* 
Phila Co new com..._... . 
Phila Elec $5 pref. ------ * 
Puget Sound P & L $5 pf-* 


Rockland Light & Pow. _10 
Sioux City G & El 7%pt100 
So Calif Edison 7% ptf or 


Sou West Bell Tel 7% 7100 
So’west G & El 7% pref 100 
Standard Pow & Lt com.* * 
Common class B__...- 
Swiss Amer Elec pref----- 


Tampa Electric com... -- 
Texas P& L7% a te 
Union Nat Gas of Canada* 


WHER Kc nccewanccos 
United aly Row com A... 
$6 conv ist pref__..... 
United Pub Serv com... 
U 8 Elec Pow with warr.. 
Stock purch warrants--- 
Utah P & L $7 pref------ 


asee# 


Otil Power & Light com _.* 
oo |) Ey) = ad 

West Mass Cos....-...-- s 
Former Standard Oil 

Subsidiariesa— 

Borne Scrymser Co----- 25 

Buckeye Pipe Line.---- 50 

Chesbrough Mfg-.--.---- 25 


00 
Hemble O# & Refining - 36 
Im peria] Oil (Can) ooup..* 
Bestsered.. ....- .cacs-- 
Indiana Pipe Line_..-.-_- 10 
National Transit...12. * 
New York Transit-...._ 


Onto O16% ptl.....-.-- io 
Solar Refining.......-- 25 
Bouth Penn Oll...._....25 


Sou’west Pa Pipe Line--50 
Seandard Oil (indiana) ._52 
Standard Oi) (Ky)__.__- 2 
Standard Oil (Neb) ----- 
Standard Oi) (O) com.__25 


Other Oll Stocks— 


to 
OLN 


Amer Maracaibo Co__..- ° 
Ark Nat Gas Corp com.-.* 
CO Se ° 


erred 10 
British Amer Oi] Co Ltd— 
Coupon stock (bearer) _* 


Carib Syndicate____...._. 
Colon Ol] Corp com... ._ * 
Columb Ol] & Gasol y t ¢.* 
Consol Royalty Oil...-.-- 1 


Cosden Oil Co com-_...--. * 
Creole Petroleum Corp... .* 
Darby Petroleum com_-..* 
Derby Oil & Ref com.__.* 
Guilt Oll Corp of Penna__25 
Indian Ter Illum Oil cl A * 
Intercontinental! Pett). . -® 
Internat’) Petroleum _-____ 

Leonard Ol Develop- --. “25 
Lone Star Gas Corp... . 


Magdalena Syndicate... .1 
Margay Oi! Corp--.------ * 
Mich Gas & Oil Corp---.* 
Mid-States Pet cl A vee.® ° 


Pacific Western Oil Recess : 
Pantepec Oil of Venes....* 
Petrol ot x 
Plymouth Oil Co_.____._ 
Produoers Royalty empeeer * 
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Balt Creek Producers---.-- * 
ie Royalty aan” 
yf Ol & Land Co----* 
be Oli Associates - ---25 


Mining Stocks— 
Bunker Hill & Sullivan_.10 
Bwana M’Bubwa Copper— 

American shares. -....-- 
Conso!i Copper Mines_.._5 
Consol Min & Me Smelt Ltd 25 


ining _..1 
* 


ining Co 25c 
Hollinger Consol G M_...5 
Hud Bay Min & Smelt___* 
Lake Shore Mines Ltd-.-..1 
Moss Gold Mines Ltd-_---1 


Roan Antelope Copper— 
American shares--_----- 
St Anthony Gold Mines. -1 
Shattuck Denn Mining-- 
So Amer Gold & apa 
Teck Hughes Hold Min__i 
United Verde Extens’n_50c 
Utah Apex Mining Co___5 
Wenden Copper Min-_-.-.-.1 


Bonds— 
eee? ty gd 4s_. _— 


1968 
Aluminum Co s f deb 5s 52 
Aluminum Ltd 6s. _--.1948 
Amer Aggregates 6s_.1943 

With warrants----.---.-- 
Amer Com'ith Pr 66__1940 

Debentures 5%4s8- - - 1953) 
Am Commun Pow 5s '53 
Am & Cont Corp 58-1943 
Am E) Pow Corp deb 68 '57 
Amer G & El deb 5s__2028 
Amer Gas & Power 58.1953 

Secured deb 6s--_-- 1939 
Amer Pow & Lt 68____2016 
Amer Roll Mill deb 58_ 1948 

444% Dotes_..Nov 1933 
Amer Seating conv 6s_1936 
Appalachian E) Pr 68_1956 
Appalachian Gas 68__1945 

Conv deb 6« ser B__1945 
Appalachian Power 6s 2024 


Arkansas Pr & Lt 58__1956 
Associated _ 458__10958 
Associated Gas & Electric 


|. | eee 1948 
Conv deb 5348-...-. 1977 
4s series C_______ 1949 
BAe aioe 1950 

SER ARTE. 1968 


1938 
Assoc Rayon deb 5s-_-_1950 
Assoc Simmons Hardware 
64% gold notes___1933 
Assoc T & T deb 58 A ‘65 
Assoe Telep Util 54s_ 1944 
Atlas Plywood deb 5s °43 
Bates Valve Bag 6s-_-_1942 
With warrante--....... 
Bell Tel of Canada &@_1957 
lat M Se series A... 1955 
960 


Birm’ham Gas 5s-.--.1959 
Boston Consol Gas 5s_ 1947 
Bklyn Boro Gas 5s_-__1967 
Buffalo Gen Elec 58--1956 


Cansda Nat Ry 78____1935 
20-year guar 4}48..1951 
Can Nat 8S 5s.-_--_-- 1955 
Capital Admin deb 5s_1953 
With warrants... _. __ 
Without warrants--__-- 
Carolina Pr & Lt 58___1956 
Caterpillar Tractor 55.1935 
Cent Aris Lt & Pr 5s8__1960 
Cent Ill Pub Ser 5s G_1968 
4s series H______ 1981 
ist & ref 4s ser F_1967 
Central Power 5s ser D1957 
Cent Pow & L ist 58__10956 
Cent Pub Serv 5s 1949 
With warrants____.____ 
Cent States Elec 5s_._1948 
Deb 5%s__Sept 15 1954 
Cent States P & L 548 '53 
Chie Dist Elec Gen 4448 ‘76 
Deb 5%s-_-_Oct 1 1935 
Chic Rys 5s ctfs a. 1927 
Cigar Stores Realty Hold 
Deb 5 4s series A-__1949 
Cincinnati St Ry 544s 1952 
Ist mtge 6s ser B-._1955 


1 
Conv deb 58_._...- 1950 


Cities Serv Gas 5 }4s__1942 
Cities Serv Gas Pipe L 6s'43 


5s 1954 
Cleve Term Bldg 6s_.1941 
Commander Larabee 6s ’41 





i 


Ges Util Co— 


to 08 
ROOT wo Dm 
KKRLKKKSK AK 


md 
Oo 
x 

$ 


oo & © & 
RFK RK 
© 
KRRKKA 


KARA 
On wv 
RX 


88% 89% 
100% 100% 
98% 99% 
98 100% 
79% 79% 
50 50 
38 45% 
30 37 
37 44 
60 62 
43 47 
85 90% 
45 49 
80 
81% n87 
61 63 
78 81 
40 40 
96 98 
24 28% 
20% 22% 
92 95 
88% 90% 
72 76 
s444% 45 
52 53 
43 46 
48 §13 
47% 52% 
43 
30% 36 
21 21% 


724% 80 
61% 63% 
38 38 


95 95 
92% 94 
93144 94% 
po 944% 
94 
100% 3 100% 
106 % 1064 
102 104 


100 =101 
s81% 84 
87% 87% 


76 76 
74 74 
- % 96 


9054 95 
88% 90 
80 82 
77% 80 
80 81 
7334 76% 


37% 40% 
34% 41% 
36% 42% 
51% 59% 
7534 79 

9234 94 

46% 46% 


46 48 
67 70% 
74 75 
49% 52 
850% 53/4 
50% 52 
60% 62 
60% 62% 
103. 103% 
103 103 
42 42 
32 32 


38% 45 


94 97% 
295 97 
91% 94 
84% 87 
57 = 64 


88% 90 
10644 10634 


42 45 
Z95% 96% 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. Lass |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) Price.|Low. High. § Low. High. Bonds (Continued) Price. |Low. High.) $ Low. High. 
Cont’] G & El Ss___._. 68%} 6844 6934|128,000) 65 Oct 8834 Mar j Kentucky am awe F sons 88 86 88 5,000} 86 Oct} 10144 June 
tal Oll 544s8-.1937| 82%| 82% 83% ,000| 28234 May Jan lst M 5s ser H_....1961)______ 85 89 3,000} 90 Oct) 102 Sept 
Crane Co 10-yrsd 58..1940} 9714] 97 9714] 52,000} 91 Sept 108 Apr 6348 series D__...- 1948 <a aie 95 95 1,000} 10134 Oct) 107% Sept 
Steel deb 5s..1940}______ 79% 80 2,000} 793% Oct] 101% Mar | Koppers G & C deb $s 1947) 8514) 8534 86%/ 10,000} 84 Oct] 102% Mar 
Cuban Telep 0... APES. 82 85 2,000) 7: Sept; 107 Mar Sink fund deb 5148.1950/___.__ 93% 95 31,000} 93% Oct] 108% Mar 
Cuban Tobacco 5s---.1944)_____- 2 @ 2,000} 42 Oct; 55 Oct | Kresge (8 8) Co Ist 5s8.1945)__.___ 98 98 1,000 Oct af 
Cumber'd Co P & 1. 4345'50 ad 86% 86%) 2,000) 86% Oct] 100% Aug Ctts ot deposit. .......-}.....- 9434 9944] 2,000) O1% Oct] 10136 Aug 
Cudahy Pack deb 538 1937} 86 86 88%| 65,000} 84% Oct) 1 Feb 
Sinking fund 56_...1946) 101 101 102 33,000} 100% Jan) 103% June } Laclede Gas Light 5}4s '35}_____- 93 93%} 2,000} 92 Sept; 101% Jan 
Lehigh Pow 84%) 81 8 117,000} 80% Oct} 106% A 
Dallas Pow & Lt 5s ser C’52}_____-_ z99% 29934} 1,000/z100 Oct} 103 Apr | Leonard Tietz 7 4s...1946] 45%] 45% 45%) 1,000) 45 Oct}/ 96% June 
Denv & Salt Lake Ry 6s ’60)_____- 28% 30 13,000} 28 Oct] 73 Jan | Libby MoN & Libby 5s '42) 84%} 84 42,000} 84 06% Apr 
Des City Gas 6s ser a 100%} 100 102 71,000 Oct} 107% May | Lone Star Gas deb 58_1942}______ 81% 81%} 1,000) 81 Oct] 100% Mar 
Ist Se series B paid iaias 96 95% 98 17,000} 953% Oct] 10434 Apr | Long Island Ltd 6s_--.1 99 9944] 11,000} 9334 Oct] 106% Sept 
Det Int Bdge Oszar 2 lees bs aleek tat 12,000 9 uly ian | Los Angeles G & E 5s.1961}______ 9744 100 6,000} 9634 Oct] 105% Aug 
ee Aug 1 1962)...... 1% 1} 5,000 1 Aug 5 Mar | Louisiana Pow & Lt 581957; 89% 92 21,000} 87% Oct) 1 ay 
Dixie Gulf Gas 6 4s— Manitoba Power 5}4s 1951}__.__. 58% 63 24,000} 57 Oct] 95% Jan 
® With warrants-_ __-- 1937} ....| 65 65 1,000} 65 Oct; 96% June | Mansfield Miu & Smeit 
Duquesne Gas 6s--.-.1945)____-- 9 1,000 7 Oct] 70% Jan 7s without warr....1941) 45 5 7,000} 38 Sept}; 92 A 
East U Inv Mass Gas Cos 5}48_..1946)______ 99% 100%} 31,000} 9934 Oct] 106 May 
5e with warr __.___ 1954 4% 34 |125,000) 228% Oct] 71 Jan Sink fund deb 58_..1955) 93% y% 55,000] 202 Se) 102% May 
El (Boston) §8_1933) 100%{| 9934 10034|119,000| 9934 Sept] 10434 May | Mass Util Assoc 5s_.._1949])______ 85% 85%| 4,000) 85% 96% June 
notes...Nov 1 1932/__-.--- 98% 40,000} 98% Sept) 10244 June | Memphis P & L 5s_..1 100 1,000} 1 104% Aug 
Elee Power & Lt 5s__.2030) 63 63 {180,000} 58% Oct Mar | Metreo Edison lat 4s E '71}_____- 83 83 15,000} 833% Oct % May 
Empire Dist Elec 5s..1952; 77 77 7,000} 75 Oct} 97% Mar | Mich Assoc Teleph 5s 1961}_____- 2,000 ct} 95 July 
Empire Oil & Refg 5%08'42) 4534) 43% %| 63,000) 32 Oct} 8034 Jan | Middle West Utilities— 
le Morelli El Mfg— Conv 5% notes_...1932}______ 93% 95 6,000} 893% Sept] 100% Mar 
With warrants a- bape ei 53% 60 10,000} 48 Oct} 83 Mar Conv 5% notes....1933} 81 79% 81%] 17,000] 74 Oct] 99% Apr 
Erie Lighting 5s_.---- ee 104 104 5,000} 104 Oct} 104% Sept Cony e% notes. ...1934)______ 74% 77 29,000} 62% Oct] 973% Mar 
European Elec 614s8__1965 Conv 5% notes_...1 76%\ 875 76%| 27,000) 260 Oct} 97 J 
Without warrants. ---.-_. 53 53 56 65,000} 44 Sept) 84 Mar {| Milw Gas Tagne 4x48. -1967 sa auaieae 99% 99%} 5,000 Oct} 106% June 
Eur Mtge & Inv 7s C.1967| 40 40 4234) 58,000) 40 Oct} 90 Apr | Minneap Gas Lt 40.1 80%} 80 83 | 57,000) 80 Oct] 95 gMay 
Minn Pow & Lt 4320-1978 Sees 84% 85 2,000} 84% Oct] 98 May 
Fairbanks Morse Co §81942)_____- 79 79 600; 79 Oct} 98 Jap | Mies Power & Light 54 1957) 80 77 80 3,000} 77 Oct] 983 Mar 
Federal Water Serv 5%48'54) 44 42 48%) 39,000) 42 Oct} 90 Feb | Migs Riv Fuel 6s Aug 15'44 
Finland Residential Mtge With warrants.._...._. 89 89 9044|105,000} 89 Oct] 106% Feb 
eA ES 39% 48 32,000} 39% Oct; 82% May Without warrants-.---_-- 83%] 83% 83%] 1,000] 83 % Oct] 98% Mar 
Firestone Cot Mills §8_1948)__.__- 1 72 11,000} 70 Oct} 87 July | Miss Riv Power Ist 58 1951] 99%4| 98% 99%{| 15,000} 98% Oct] 106% Sept 
Firestone T & R 68_.-1 75 75 75 ,000| 74 Oct; 91 Aug | Monon W P 5s B_..1953}______ 8 5 12,000 101 May 
Fisk Rubber 5}4s---.1931| 19 18 19 12,000} 12 May! 27% Feb | MontreaalLH & P 
Florida Power & Lt 58.1954) 75%) 71 76%| 69,000) 68 Oct} 91% Apr lst & ref 5s ser A_._.1951| 89 85 89| 71,000} 81 Sept] 105% Aug 
Gary El &Gas 5s ser A 1934)__-__-- 87% 89%| 4,000! 87% Oct] 98% Aug | Morris Plan 6s A_-.-.-1947]____-- - 68 1,000 Oct] 77 Feb 
Gatineau Power ist 56 1956; 71 67% 71%| 96,000 60 Sept] 943% Jan 
Deb gold 6s June 15 1941) 59 55 60% ,000 Oct} 95 Mar | Narragansett Elec 56 A '57| 9814) 98 99 15,000} 98 Sept] 104 May 
Deb 66 ser B__A &01941; 58%!) 55% 60 27,000; 50 Oct} 92% Jan | Nat'l Elec Power 5s8_..1978| 49%] 48% 51 77,000} 42 Mar 
Gen Bronse Corp 68__1940)____-- 38 40 8,000; 38 Oct] 65 Apr | Nat Food Products 68.1944) 35 35 36 13,000; 35 Oct] 70 A 
Gen Motors Accept Corp— Nat Pow & _ 6s A...2026] 84 79% 85 48,000} 76 Oct] 107% Apr 
5% serial notes....1932)______ 991% 100 32,000} 97% Oct! 101% May Se series B___.....- 2030} 681%] 66% 695%|129,000) 66% Oct] 93 
5% serial notes--_-- 1933] 98%] s97 99 13,000} 97 Oct} 102% June | Nat Public Service 58.1978] 48%} 4714 4934] 98,000) 244% Oct] 78 Mar 
5% serial notes..-.1934)______ 96% 96%!) 2,000) 96% Oct] 102%4May | Nat Tea 5%gold notes 1935}______ 90 90 3, 99% May 
5% serial notes....1935)___.__ 97 97 1,000} 96 Oct} 102% May } Nat Trade Journal 6s_1938 
5% serial notes-.-.1936)______ 396 97 11,000} 95% Oct} 103 Aug pe ES Sees Seer 4 5 10,000 4 Oct} 10% July 
Gen Pub Serv deb 5s__1953)______ 75 75%! 16,000) 75 Oct}; z88 June | Nebraska Power 4}4s.1981] 92 92 95 25,000} 92 Oct} 103% June 
Gen Pub Util conv 68.1931) 70 70 80 53,000} 60 Oct| 97 Mar | Nevada-Calif Elec 58.1956) 80%! 78% 81%! 56 


,000; 75 Oct} 93% Jap 






































1st 6 4s series A__..1956) 45 39% 45 39,000; 354% Oct) 82 Sept | N E Gas & El Agen §8.1947! 73%) 68% 74 50,000} 62% Oct] 94 May 
Gen Rayon deb 6s A__1948} 33 33 33 3,000} 29 Oct,| e53 Jan Conv deb 58_...... 1948} 73%] 65 73%| 31,000} 61 Oct} 95 Mar 
Gen Refractories 5s_..1933} 90 90 91 6,000} 90 Sep’ 100% Mar Conv deb 58_._.... 1950}__-.-- 65 871 78,000; 61 Oct] 94 M 
Gen Vending Corp 68.1937 New Eng Power 548.1954) 71%| 67 72 | 58,000) 67 Oct} 94% Apr 
Li i, aS: See 9 9 2,000 7% June| 14% Jan hs ieee ee ascend 1948} 65%| 5834 65%] 55,000} 5844 Oct] gg May 
Gen Wat Wks Corp 5s 1943)_____- 37% 38 17,000; 253 Oct} 52 Aug | N Orleans P Serv 4s '35| 86 82 86 24,000} 79 Oct] 953 Mar 
Gen Wat Works Gas & bees: N Y & Foreign whem 
conv deb 6s B-.---_1944)______ 18 20 29,000; 13 Oct} 59 Jan With warrants. .-..- 69%| 69 70 14,000} 62 Oct} 82 Mar 
Georgia Power ret §a221967 91%} 90% 91%|147,000; 90 Sept) 103% Aug | NY P&LCoprp Ist <ieer 90%%4| 289% 914 |248,000} 289% Octielnn% July 
Gesfurel deb 6s___--_- 1953 Niagara Falls Pow 64.1950) 104}4| 10434 10414} 21,000} 104% Oct) 10814 May 
Without warrants______ 44 363% 44 57,000} 36 Sept}; 88% Mar | Nippon Ei Pow 6%s--1953]______ 60% 66 91,000} 6044 Oct] 94% May 
Gillette Safety Razor 56°40) 84 81% 85 67,000; 79 Sept) e953¢ May | Nor Cont Util 544s A_1948)______ 39 40 7,000} 35 Oct] 75 Jan 
Glidden Co 5348_._-_- 1935; 75 68 75 30,000} 68 Oct] 93 Jan | North Ind Pub Serv Be 1966/______ u984 9934) 4,000) 94 Oct] 105 May 
Gobel (Adolph) 648 [st & ref 5s ser D_--1969}______ 96 98 8,000; 96 Oct} 105 July 
With warrants ---__- 1935} 76%) 62 77 68,000} 51 June} 82 Feb lat & ref 4458 ser E_1970) 88%] 87 88%] 12,000) 85% Oct] 99% Aug 
Godchaux Sugars 74s ‘41/__---- 86 86 2,000} 86 Oct} 93 July | Nor Ohio Pr & Lt 5348 1951)______ 94 96 23,000; 93 Oct] 105% Aug 
Grand Trunk Ry 648.1936) 100 98% 100 40,000} 91% Sept) 1093 May | No Ohio Tr & Lt 5s___1956}______ 92% 96 9,000} 92% Oct) 103% June 
Gt Northern Power 5s 1935)__---- 100 100 6,000; 100 Oct} 103% Aug } No StatesPr = pean 40; 95%| 95% 96 9,000} 93 Oct} 104% Sept 
Great Western Power 5s'46| 98%} 9744 98%] 3,000) 974% Oct} 106% June 6 \s gold notes-_-_--- es 101% 101%] 6,000) 101% Oct) 104 Mar 
Ground Gripper Shoe 6s '44| 16 16 16 14,000 9 June} 27 Jan er eee 1961; 90%| 90% 92 /|123,000) 88% Oct) 99% May 
Guantanamo & West 6s ’58)__-_-- 23 23 5,000; 20 Mar] 35 Jan } Nor Texas Util 7s_---- 1935 
Gulf Oil of Pa 5s_____ 1937; 98 98 9844} 93,000} 92 Oct} 103% Aug Without warrants------ 87%) 82 87%} 1,000} 75 Oct|/z100 Mar 
Sinking fund deb 58.1947, 9614) 96 9714|152,000; 86 Oct} 104 Feb |; Northwest Pow conv 6s ’60}____-- 53 60 11,000} 53 Oct} 96 Jan 
Gulf States Util 58_...1956) 84 83 84 4,000; 83 Oct} 102% May 
Ohio Edison ist 58_..1960) 9614) 95 9634] 84,000; 9434 Oct) 195 June 
Hamburg El & Und 5{s’'3s| 50 43 50 26,000} 43 Oct} 86 Mar {| Ohio Power S B__._. 1952} 101 101 101%} 7,000) 9834 Sept) 105% June 
Hood Rubber 7s_.... ate 48 48 7,000} 39 Oct] 69% Mar 4s series D.__... 1956; 92%) 9134 92%] 32,000) 89% Oct] 101% May 
ee, ae 36% 3734) 10,000; 35 Sept] 69+ Mar {| Ohio Pub Serv 5s D___1954) 95 93 95 2,000} 95 Oct} 104% Aug 
Houston Gulf Gas 66_1943}______ 48 48 2,000} 48 Oct} z91 Jan | Okia Gas & Eleo 68...1950) 9434; 94% 95%) 7,000) 93 Oct} 104% May 
Deben 6 }4s April 1 1943)______ 46 50 19,000} 246 Oct} 92 Feb | Oswego Falls 6s...... 1941} 53 53 56 4,000] 5034 July}; 67% Jan 
Houston Lt & Pr 4a 1978)______ 88% 88% 9,000; 87 Oct; 9034 Aug | Osgood Co deb 6s_-_--_ 1938 
1st 5s serial A-..--- en 96 97 16,000} 96 Oct} 104 May With warrants-_-_.----- 52 52 53 6,000; 50 Junel 67 Feb 
lst & ref 444s ser E.1981| 87%] 8534 87%] 48,000; 8534 Oct; 99% June } Pac Gas & El ist 60-8 Pree 90% 93 57,000; 90% Oct) 102% July 
Hudson Bay M & 8 68.1935) 52 51 52 13,000! 44 Oct] 87% Jan lst 68 series B____.- 941) 106 105% 106%4| 14,000) 104% Oct] 116 July 
Hung Ital Bank 7 44s_1963!____-_- 50 50 2,000} 50 Oct} 90 Apr lst & ref 5s 67771988 10324} 10134 10334} 28,000) 19134 Oct) 106% May 
Hygrade Food 68 ser A. '49/_____- 44 45 52,000} 39 Oct} 56 July lat & ref 4%s F_...1960) 92%] 89 93 |196,000} 89 Oct} 102% July 
coe SS) Sees 1949)_____. 45 45 5,000; 39% Oct) 54 Apr | Pac Invest deb 6s. -..-. 1948; 60 56 60 12,000} 56 Oct} 75% Jan 
Pac Pow & Light 58_.1956) 86 86 88 38,000} 85 Oct| 100 Mar 
Idaho Power 5s... .-- 1947} 95 95 96 34,000} 95 Oct} 105% Aug | Pacific Western Ol] 6148435 
Ill Pow & L lst 6aserA'53 95%) 94% 98 73,000} 92% Oct 105 Apr With warrants......._- 51%| 49% 52% 83,000! 464% Oct 84% Jan 
ist & ret 5448 ser B_1954) 92'4|/ 91}4 9414] 18,000) 85 Oct, 105 Apr | Penn Centl & P4 48.1977, 87%] 871% 8814, 29,000] 87% Oct, 98 June 
ist & ref 5s ser C_..1956) 8334) 8344 85%| 76,000) 80 Oct; 99} May | Penn-Ohio Edison 5%s '59| 80 80 80 7,000} 80 Oct! 104 May 
5 t deb 544s_.May 1957|_____- 684% 70 6,000; 68 Oct} 904% Feb { Penp-OhioP&L5%8A'4) 99%!) 98 9934) 20,000} 98 Oct} 105% Aug 
Indep Oil & Gas 6s_--1939}__---- 77 81 4,000} 7234 May! 100 Jan | Penn Dock & W house 6049 
Indiana Elec 5s ser C_.1951/______ 70% 71% 4,000) 64 Oct; 95 Aug Wie WOON. ccccceeslcnoce= 50 50 12,000} 389% Sept) g3 Jap 
Indiana Service 5s_.-.1950) 70 60 70 23,000} 60 Sept} 90 Aug 6s ctfs of dep__----- 1949} 46%! 45 48 12,000} 35 Oct} 48 Oct 
Ist lien & ref 5s-...1963) 59 55 59 30,000} 55 Oct| 864 Apr | Penp Telep 5sser C__.1960)_____- 9944 99%| 6,000} 94% Sept) 194 Aug 
Ind & Mich Elec 5s.._1955} 99 99 99 1,000} 98 Oct} 1054 May | Penn Wat & Pr 4448 B 1968/_____- 88 89%; 8,000} 8&8 Oct} 102 Sept 
Ind’polis P & L 5s ser A ‘57; 9434) 94% 96 {138,000} 94 Oct; 105 July | Peoples G Lt & Coke 4s '81|______ 84 864%} 14,000} 84 Oct}; 96% Aug 
Insull Util Invest 63_.1940 Peoples Lt & Pow 56..1979| 17% 16 19 87,000} 10 Sept; 74% Mar 
With warrants_-...____- 60%| 57% 60%/|179,000) 37% Oct} 95 Feb 
Debenture 5s._Jan 1949/__---- 49 49 2,000; 49 Oct} 65 June } Phila Eleo Pow 548. -1972 1034} 10234 10334} 90,000) 102% Octiol07% Aug 
Intercontinents Pow 6s '48 Phiia & Suburban CoG & E 
With warrants..____.__ 10 10 12 2,000; 10 Oct} 60 Mar Ist & ref 444s------ i 95 98%| 9,000} 95 Oct} 105 June 
Internat’! Pew Sec 78 E '67|_.---- 79% 85 15,000} 65 Oct} 100% Mar } Piedmont & Nor Ry 5s_'54) 77%! 74 774| 6,000} 70 Oct} 93 ar 
Coll trust 64sserB 1954) 90 85 90 34,000} 82 Oct; 105 Sept | Piedmont Hydro-El Co— 
6348 series C__....- 1955); 78 70% 78 37,000, 650 Oct} 92% July let & ref 6s cl 5. ts i 50 60 32,000] 50 Oct} 88 =Mar 
Secured 7s ser D....1936! 65 863% 66 15,000} 60 Oct} 96 July | Pittsburg Coal 6s----_1949)____-- 80 §3=680 1,000] 80 Sept| 99% Jan 
Deb 7s ser F.-.__.. 1952| 60 z59 62 22,000! z60 Oct} 88 July | Pittsburgh Steel 6s--- 1948 De ataawcn 76 76 2,000} 75 Oct} 102 Jan 
Internationa! Salt 56_.1951| 8234; 80% 83%! 34,000) 75 Oct; 86% Aug | Poor & Co 6s-------- ES 77 77 5,000} 72 Oct] 97 June 
Internat Securities 68.1947) 544) 53% 55 47,000} 4334 Oct] 78% Feb | Potomac Edison 5¢...1956| 95 94 96 35,000} 94 Oct] 104% Aug 
let 4}48 ser F...... a ar 91%4| 26,000} 90 Oct] 98% Aug 
Interstate Nat Gas 6s 1936)-_----- 100% 100%] 5,000) 1004 Oct) 104 June | Potrero Sugar 7s__-_-_- ee 21 21 1,000} 20 Oct} 60 Feb 
Interstate Power 58...1957| 73%| 73 74%| 73,000; 65 Oct} 91 Aug | Power Corp (Can) 44481959) 58 52 58 23,000} 52 Oct] 86% Apr 
Debenture 6s_.... 1952} 51 42 52 53,000; 40 Sept] 84% Mar | Power Corp (N Y) 5s '47/____-_- 80 81 11,000} 80 Oct] 97% Apr 
Interstate P 8 448 F_1958)_...-.-. 78 81 28,000} 78 Oct} 94% Aug | Procter & Gamble 4s.'47| 1013%4/ 101% 103 15,000] 1006 Oct} 106% June 
lst & ref 5s ser D___1956)__-_.- 90 99 1,000} 90 Sept} 101 Aug | Prussian Elec deb 68..1954) 30%) 25% 32 10,000} 24 Oct] e79% Apr 
Interstate Telephone 5s '61/------. 77 77 5,000} 77 Oct} 93% June | Pb Serv (N H) 44%8B1957| 8914] 89% 8944] 2,000] 893% Oct] 102 May 
Invest Co of Amer 5s 1947 106 109 29,000} 1 Oct} 126 June 
With warrants.---.-..-- 75 75 75 1,000 87 91 17,000} 87 Oct; 100 Sept 
Without warrants------ 75 75 75 3,000 90 90%! 7,000 Oct; 99% Aug 
Iowa-Neb L & P 68..1957| 864) 3884 86%} 18,000 97 97 2,000 Oct; 99% Aug 
Se series B__..._... 1961; 86%| 86% 86-4} 1,000 88% 91%] 68,000} 88% Oct] 90% July 
Iowa Pow & Lt 44s A 1958} 85%| 85% 85%} 1,000 
Iowa Pub Serv 5s....1957| 79%] 78 80 30,000 9 91 7,000} 89 Oct} 101% May 
Iowa Ry & Light 5s-.1932/------ 93 93 2,000 87% 90 71,000} 87% Oct] 104% Apr 
Isarco Hydro-Elec 78..1952| 60 58% 64 34,000 84144 88 8,000} 84% Oct] 101 May 
Iso Frasehini 7s... 734% 76 83,000} 73% Oct] e04% Aug 
With warrants......... 45 45 45 1,000 
Wenew ee aerate 48 48 2,000 85 89 30,000} 75 Apr) 8834 June 
Italian Superpower 
Debs warr '63| 50 43 50 /|119,000 50 54%) 13,000} 42% Oct} 106 Apr 
Jacksonville Gas 5s...1942) 78 75 7914| 25,000 42% 44 18,000} 37 Oct} 2634 May 
Jer C P & L Ist 56 B_.1947; 98 96% 98%) 38,000 39 4344|107,000} 36 Oct| 85% Mar 
Kansas City Gas 6s..1942/ 102 102 102 10,000 8, 35 Oct} 82% Apr 
Kansas Power Se A...1947; 89%} 89 89%| 8,000 i. 
Kansas Pow & Lt 5s B 1957' 90 90 =—§:« 90 7,000 85% 86%! 3,000! R4% J 0644 Ma 
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Las | *s Ras 
Bonds (Concluded) Sale iz Prices 4 Range Since Jan. 1 
Safe Harbor W Price. Low. tn.| Week Low — ee: eer oa "last |Week's Ra 
at Pr 40" : High. unici "s Range 
St L Gas & Coke Br Oey 9214} 9214 094 |154,000|) 92 toh ——- Sale | of Prices. a Range Since Jan. 1. 
_—— Falls ist be....1955|_____- 20% 22 6,000] 1 4% Oct 101% Aug .|Low. Htgh.| Week Low 
Saxon Pub Wks Se. --1932) 483% a4 Se) See ee oe Saar Basin consol 7s. - 1935 - ETB 
butte Real Estate 1983 434) 35 45 ‘7a ae” Ge ae ae Senta Fe (Argen) 7, 781935|------ O1s4 9136) 9.08 70 Oct| 104% 
‘epetiar es ; 96 tae Sept 
Boripps (E W) 5348__-1943)_----- 48 48, | 11,000) 48 oe toa (Chiles 762-1940) ee ae 33 23:| 18000] 30 yao ar + 
Sees nat hes 1 8 70"! 4000) $3 Oct} 804 May | 1gaol--=352| 18s 1BH| 14.0001 8 Bee s5v Mar 
oo cae © 79% 81 : Jan| 84 ’ Sept 86 Mar 
epone % 1 e9s ue. | Correctio' 
lst 4348 4 B2221970 80° | 79% 84 10:000 eas Sept “0854 May cales. ¢ Ex-rights and cm, 2 When er the rule. o Sold for cash. # Option 
este We Ooul 6s-1947 <) 18:00] 705 Soot) W796 Mas onthe alphabetical list below for “ Under . #Ex-dividend. » Ex-righte. 
yo Coal 68_1947|------ 1 | 6,000 © yen. the Rule” sales 
Slien Gel Corp 6)ss 1952p | Sw | OO 70 Oet| 10334 Mar | Chowo Diet Biase, ae ee he 
Snider Packing 68....1932| 25 55 Jan | Conso! gen. deb. 58, 193 
g 68... .193: ne 55 i. Automa: exch: . 1935, May 13, 
Sorvithous wa ek | a es lr PO on Consol. G. E a Merehendising. com. ¥. 0. ¢.. Maree ee oi — 
Ges an ae is ef 84% Oct| 54% Mar | General . E. L. & P. 4448 ser. H 1970, Aug. 1 . t 5-16. 
% Calit Edleon G6..-196)) 1003s 81.85, | 91.000] 1. Oct! 108 ee Rayon Geb, ta, 1948, Foo. 8, $3,000 0, $7,000 at 105% 
Ref Ss......June 1 100%| 100 4 ,000| 997 Apr lette Safet: , . ae at 55. 
Megas bel | S45. Bae 190% Bt) tna deme | Codebans as 
& ref 5s..---- a tee h- % 89! . Oct} 106 , Aug. 3, 100 at 17 PE 
Sou C --1957| 97 %]| 10,000 % June | Llinois . 
gout ai Gas Cor fa." 1937 A) BT Sr) 7.008 2 OS Ss 48 | be peta anal & Light, 6% pref., Mareh 23, 18 at 97% 
Southern Natural G - 135 ake 8934 90! 4, 89 Oct Aug D pper Co., March 16 ° 
With as 68°44 yl 4 96% Aug|N . 100 at 1% 
With warrants... ..-.- ik ie te ' 8944 Oct| 101 Sept aiid Baking, common, Jan. 16, 100 at 5. 
te_. , eee : 
Bouthwest G & E be A-1957 ees 2S Ses 25 Bu ae ational Steel Corp. Se, 1956, May 6, $31 
yw Lt & Pow 66-1957 "3931 F270 13,000] 38, eps] S456 Ave New York Pow. & Lt. 4348, 1967, July 9 Ay gabe 
A as 68-- 7 : ct ‘ ° , July 9, $4, 
oe a ee 25 7736 79 2.000 77 Oe 297 4 Mar Northern States Power, 7% pret., M $4,000 at 100%. 
pa mee Fey ed 2 2 ee Sees) iss Dee ee uae Pender (D.) Grocery -o March 30, 60 a8 11036. 
ovis & Elec 68__1935 ot 89% 69%| 9,000 88 pe 107% May | Prussian Elec. 6s see gic Paget Syn 
liarbFeiatieasainah-aSell 1 % 91 . J - 8, . April 
Debenture 66_---_- iestlSiic| 70% Sics ee) Se Oe ee et eS Light 6340. Shee 88 S016 . 
Debenture da Des 11966) 79°| 75° 80” See Se oe ee ae Reeves (Daniel) Inc 8, series D, 1950, June 15 
grand lnvxt debs a oo” | Sues! oe” Ged Sean tae mene Cretan ths. m., OM. &, 90 64 215. . $3,000 a8 95. 
Deb 5s.---- a 58 58 «6 % Mar | Wright & Hargreav or Ist 434s. ser. A, 1967, Ma 
Btand Telep it@e....1987| 7333, 68 Fite 8S lee eae Picatin ths Metts tae “Ganon eck, divedmmacuhiiel 
Setenes elep 534s A--_1943 ss” 68  73%|137,000. 68 Oct] 8654 Apr | Ame. Brit. & Cons. C w for “Option” sales affecting 
Te Oct 1 80 without 60 74*|'34,000] 60 Oet| 83 June Attes Plywood Gab. 6350, 1963, Jen, 9, $1,000 0b i it eahacta ae 
7s without warr- * Toso] 2734 2334 27%4| 23,000 June | Central Pub. Serv. 536s, ' O58, tan. 8, 91.009 ob 68 
eomrnces | 8 2 | te os ef fe Camino Eon die ior Ot 80 
e....-1939]...___ 92 3.000 a ept| 80 M nsol. G 7, Oct. 2 ' 
toe. ies ea , 92 ar . E. Lt. 0, $5,000 
Bu % Pom of I 1 1934|_____- aos 4 191000] 89% ye 28 Mar | Consumers Power 2 Pow. (Balt.) com., Oct. 6 hong es 
eM sl OTB 460/08 SR 78 oe 22,000 93°” Oct ox July Cameras 08 vbag 1958, Oct. 23, $2,000 at face at 59%. 
Bwitt & Co ist m tml bh *a"* 78 8 5,000 78 Gaal . 9854 Maw | Ore EE. cies - 6540. 1937, May 16. $5.000 r 
5% notes...._.._- 1940 . 10114 103%| 62/000 a Oct! 93% May | Dollars Pow A, July 22. 100 at 17% at 82. 
Pot SLEEP sg} 156 15814] Gs.008) Site Cod) 108s Gon | Oe Oe wer & Light 58 1962, Oct. 21, $1,000 at 99 
aon ee Sogn ee 97 Mar | Ge ‘ . 58, w.W. 1954, Oct. 5, $4, M. 
Farah Hyaro-Giog ide sa] 5] 52 954] 38'000) 48 Oot] 87 Mar Gen. Pub, Sry 100, Aor $2.00 0 0. 
wo ¢ 8, 4 ee ° 
Reeeeger ine S| i" E08) & 8S°'98 yy] Metion anya Sansome igo 
ower & Lt 5a_. 20 , oO ustrial M “. Ses atly%. 
FeesmrenseStaty | Oi Bh *2.000] Tt Qet| 180” Feb | Invern ‘Moree BANK of Palade mee, 1948, op 
Tri ~<prener Ea F ct} 108 May | ternationa ent, Sept. 24, 1,000 i » Feb. @, $1,000 at 95. 
Se iecrceese ee lll sic ud | SB She Bl in ok Teepe fleck hehe 
nion Gas Util 6 s_. 4%! 100% 102 . z5 Oct| 4 ar | Massachusetts epg . Ww. w., Feb. 17 : 
With warrants s-.1937 8,000} 100% Oct Jan | wid Gas 5s, 1955, Sept. 30 . 17, $1,000 at 58. 
Onion Gell Carp iadailao O41 15 et} 10655 Sept dle West Util. 58, 1935, Oct , $1,000 at 9145. 
United Eleo aa 1°” o5. | za'o00| 9236 On| 108 bday seas maak a Cite an oe io 
‘ ‘Without wares connnnn- age: baw Pes Seal 108 they | Sheena Pactnaysa 5s, om, Oct. 6, + peep at 100. 
Ind Corp 6s_1041| 36% 47% 4 : z urnal 68, 1938 : 
pases Sn8 Sere Shee. teen) | Fs 494| 10.000| 47% Oct 2216 Mar Nethertande (Kingd.) 6s. 1973 ray By phd 
let len son 5166..Eoee sia 1 oe) eu On SS s2 ow Sat Power & Light 434s 1967, O +.~s at 97%. 
* aR 97 | 37, ct| 97 ero Texas Util , Oct. 17, $5,000 y 
ont LY CE Roe te cer A1962] 97%] 9655 98 aan t . Se 195% sar | Publte Service ities 78, 1935, without warran af 
yeep i983] 995| 98° 99 24'000| 95  Oct| 108 May | Shattuck ae oe res "s1.000 | a oe 
8 , n ° - 
eweccccese 1952 99%4| 44, ct} 108% A . ng, Oct. 1, 1 + $1,000 as 99%. 
oe. Pub Serv 66... 1942 oo. 674 72 96,000 95  Oct| 101% May Silica Gel Corp com v. t.c., Se hate ” 
S-year 0% note 6 | 25° 3756] t0:000| 24° Oct] 60 May | Southern Nat. Gas, 6s w > sae. ¢ ey 
_...1933] 71 . Oct} 69 A S'weat G. & E. let £ Mingo . Oct. 5, $5,000 
Serial Sarat oi89 no notee.1983| 90” ey al m | Tonas Power & Light, 7% pret, Oct. 17, 60 — 
Baril 094% notes - - 1934]. 90 92 | 13,000 _ ee 58, 4 gga Ost. 17, 50 at 10435. 
[Bg ABBAL <- | 5856 B84] “1iao| Bag Get] SAY Ma Trancon Steel ore. Abe 22,28 100. 
Valspar Cor 5, 87 or n Amer. Investl 7 . 
‘orp conv 68- Oct} 98 ing, deb. 
Van Sweringen preg sees 11 1 oy] 4 % May | U. 8. Radiator 58 A, 1938 5s. 1948, with warrants, June 
Van ret tose Be--- toa] soil st ga” nnd oe Van Sweringen Corp. 68 ge nayg ggg gr 23, $2,000 a8 93. 
ser B_-- 4 1 84 : Oct} 85 Virgi . 68, W. W., 1935, O ; 
Bt --1950] 78 18,000 Jan nia Public Serv , Oct. 22, $15, 
et a | 7e., 28.) ae 78% Oct| 98% Aug | Wioonsin P arvieo Go. én, 1068, Mare 11, $5,000 08 9436.. 
meer Astoria Corp— ae 15% 75% 1000! 75 Oct] 91% Aw ublic Service 5s B, 1958. J 1, $5,000 at 94%. 
‘Wameeaner' warr_...1954] 38 3 4% Oct) 204 =Mar : - Same 36. $1,608 a6 10636 
Wash Water Pow 50.7196) ___7_ S. £.i' Se &.. ce & cu . 
wen Penn Exe ba 2080 "66" 99% Bs oi aan 99% Oct 99% oo RRENT NOTICES 
wer Pons Pow és H...1981 91% au a 44°000| 60 + 1054 May Prego Emanuel Orlando, war-ti : 
ac 58...1960 4 92%) 33, ic 93 e “Bi ” , war-time P: ; 
Wert Texas Util 58 A.1957| 6714 R0% 85 ret 9144 Oct} 99% Ber New Yo 4 Four” at the Versailles Peace oe of Italy and a membe 
ern Newspaper Union 7141 66 6834| 75,00 78% Oct| 97% Mee rk Stock Exchange o onference, was a vis r 
mk 2 ieee 944 “a 000] 54 Oct| 9135 Mar ee by David F ~ od oe of this week. Mr 7 at the 
iin. “4° 34 Yo., and Jud ; n, President - Mr. Orlando 
10-year 548. Mar 1 1937) - A le 2,000 32 Oct] 68% Jan | McLane. Jr _ a a ae taken to the radar a Life Insurance 
ane fe er 0 er 
And faunicipalities- ape, ee" Oe, RS SS Se eee en > ag tee tawny By ulna 
1e r ~ oe ° : 
sage Mtge By Uioscona tn to the ae New York Stock aboreeromnaayce rong the system of daily 
MG 8 f 7s...1946- 3 shosbainien! in vogue in Europe and als ich he said was su 
Senees peer 7a_...1951|- 0 a736 30 7,000) 20 tem and : facilities of the Exchange, pa © expressed great interest ~ 
Ext } apace § bag “42% 3% 4 1921000 a0 Cos 88 %. Jan > e ticker service. . particularly the pneumatic tube me 
a Valley 7s June 1 9 = 4 25% 33 . 25 Sept 97% el imu B. Lyon, Paul 8S. Sheldon and ’ - 
Pros Banke 60 De ieel ae Ss | oa os ee Be Be) roe eae of the firm of Sheldon, Lyo George W. Dalton announce 
ais 03 sores 2 B..-1951 36 - spiel cis aed ct} 75 ape | partner gud engl oe. real > See > Dalton to specialize in A 
anish Cons Munle 5%s' 35 14% 35 : 21 Sept} 80 an e New York Stock E . Mr. Lyon was f 
Danzig 4855) 75 11,000 4% Mae d Mr. She xchange f ‘ormer] 
ghd Waterwys-- 7% 675 2000 og Sept} 803§ Mar | ©state . Sheldon and Mr. Dalton ha o firm of Lyon, Chie & eas 
2 t. external 6 49.1063 te f 5 Oct| 102% May | N securities. The new fir, nave both had wide experi Co., 
Hg ns Munic 78 47; 32 ao56 3945 6.0001 23 Sept New York. m will maintain offices at ioe a in real 
Se enearecrcncece 947) 35 32 9 43,000 29 D 80 Mar —George ee: all Street 
36% % Oct rge Mifflin Dez ’ 
Hanover (City) 7s.---193 634| 57,000} 21 Sept bs Mar | in the firm of Haski alles announces that he has . : 
Hanover (Prov) 6340 eee 35 34-35 i ie M Apr! Tripp, William — _ & Sells and with Hugh A soneeen his membership 
us Mtge Bk (Finland) — 35 35 ' 2 Oct) 95 with Haski . Shay, Albert W A. McCormack, Wi 
Rn i og 7s. 1944 7 | 55 7 S000] 33 Ol Bae Mar | Co phone reine me boes arconeony Ecane tae Sidhe taameans . 
3.1958 0 ‘ ei . te public ac . © parcners i 
Mendoss (Prov) Aiga 196i, 36 | 26 36 i Eo = A A York. accountants, with offices at 271 ‘Modis it gg Fon 
‘ov) Argenti 36 | 14, ct] 5934 =, . on Ave., N 
External ne ,000 M Yharl , New 
Morvsase oe crecens, 8% | 48035 8814/'04.080 22% Oct! 79 May | Cannon ~~ Ang ge nee Concord, North Caroli 
s issue of 1927 , 18 Se Co. att : 4 elected a Direc . na, President 
pimmsroeriogisn) 3] BBM / "08 sn] 7 ma | Conon’ ston ila Sap pel ap ee 
le 68.193 25 y pt} 80 Ri s the vac . rs held las 
Mtge Bk (Denma 1} 20 | 18 2 3,000] 22 Se Mar | Richard I. Manni ancy created by th t week. Mr 
Neth'lands (Ki rk) 5s '72| 60 60 0 6.000} 12 pt| 75 Mar 4 ning, former Govern y the death of the H ° 
ngd) 6s 197 0 13 Sept] 299% —Graves or of South C onorable 
Parana (State) Brasi 2} 10234| 10234 10: 3,000) 60 Aor , Banning & C Yarolina. 
1 78 58) - 102%] 13, Oct} 101 Los A 0. of Los A 
ane Janeiro 6%48...1959| 15 9% 14 | 33 ped 298 Sept 19534 — ee aos Stock and Curb Exchan ngeles, members of the New Y 
at snepear ae 15. 15 | °3:000| 1236 sept| o8°* Mar} eee oe riken of tena ieee hen ‘ 
Se enabosneseses j ill not ici rision of Ja n invest- 
6 4s etfs ES 1% «2 pt| 68 Mar participate in underwri mes Sherwood M 
A ha ele 1919) 1%] 1% 5,000; 1% J —John T. Cull writings or originate i Martin. The 
==> ------- 19211. 2 | 61,000 uly} 3 Jan| i en, Theodore A e issues. 
22> 1% 1%] 11; 1% June an | in the sales de e A. Platz and 
341 11,000! 1% June H —_ partnership sme of the Chatham crea ey ees C. Walter, formerly 
eb ' Broad = e name of Cull orp., have for 
way, New York, to deal en, Platz & Walter with med a co- 
. in investment securities offices at 120° 
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Public Utility Bonds. Investment Trusts (Concluded). 

Bia | Ask Bid | Ask Par) Bid | Ask Bia | Ase 
4m Com‘th P 5}8'53.M4&N/ 32 | 36 ||[Newp N & Ham 58 ‘44.J&J; 90 | 95 Public Service Trust Shares 453! 5lg bak songs Standard Oil ene . 4g)... 
Amer 8 P 5 5448 1048_M4&N/ 59 | 61 ||N Y Wat Ser 5¢1951_M&N| 90 | 92 Representative Trust Shares! 10 i RE yh eee re x 4lg 
Appalach Pow 5s 1941_J&D/ 100 [102 ||N Y & Wes L 4s 2004_J&J} 89 | 93 Second Internat Sec Corp A _ nrestens Amer Bank Shares 434) 5ly 
Appalach P deb 6s 2024 J&J|} 9212} 98 ||NoAmL&Patfdeb5\s'56J&3| 6014) 63 TEED Dina eccnncemad 5c] ...||Trusteed N Y City Bk Shs_ 512} 614 
Atlanta G L 5s 1947..J&D| 96 | --- 6% preferred. .........- 20 _. |]20th Century Fixed Tr Shs.| 353} 418 

Okla G & E 58 1940-._M&S/} 90 | 96 Securities Corp Gen $6 pref} 65 | 75 ||Two-year Trust Shares_-..| 1153] 13's 

Broad Riv P Se 1954-.M&S/} 74 | 78 ||Old Dom Pow 5s_May 15°51; 75 | 79 Selected American Shares - - - 3's; 35g)|United Fixed Sbares---. --- B34) 414 
Cen G&E 54% 1933.F&A| 59 | 65 ||Parr Shoals P 5s 1952-A&O/ 94 | -... | Selected Income Shares___. 412) 5 |/Unit Founders Corp 1-70ths 30} 60 
1st lien col tr 5348°46_J&D} 5212) 5612'|Peoples L&P 5348.1941J&J3| 43 | 47 Selected Management Trus- United Bank Trust_..----- ete 

let lien col tr 6a '46._M&S} 6112! 70 ||Pow Corp N Y6 48'42 M&N/ 96 |100 eae aaa 5 53g||United Ins Trust_...._-_-- 6%) 2 
Cen Ohio L&P 5s '50._A&O!} 79 | 81!2'|Pow Sec coll tr 6e '49_F&A} 7712) 83 Shawmut Bank Inv Trust. * * 21 5 ||U0 8 & Brit Internat class A- a 
Derby G & E 56 1946_F4&A| 7312 7712 |\Queens G & E 4448'58_M&S| 94 | 98 Spencer Trask Fund___._- W560i) thal] Olee B.. kkick ocd tkk es 
Fed P 8 ist 66 1947_.J&D| 45 Roanoke W W Se 1950.J&J| 7712) 82 | Standard All Amer Corp_._|  5°s| 6!s||| Preferred.............. j# 16 | ~.. 
Federated Util 544857 M&S} 5312) 58 ||Sierra & S F 5a 1949.J&J| 8212) 871g | Standard Amer Trust Shares 4\g} 4x//U S Elec Lt & Pow Shares A| 21 23 
Gen Pub Util 68 '56_A4&O/ 40 | 45 ||Tide Wat Pow 58 '79_F&A| 74 | 77 Standard Collat Trust Shsa_- 5' A Sars Dees a2 4%4| 5lg 
Houston Gas & Fuel 56 1952) 70 | 75 State Street Inv Corp-_---_-- 4919} 5112||Universal Trust Shares..__- B34; 4g 

United L & Ry 68 '73_J&J| 7012) 75 Super Corp of Am Tr Shs A 4l4| 434 
Tl Wat Ser ist 58 1952_J&J| 79 | 83 ||United Wat Gas &E 58 1941} 9012! 96 Diidtensabthheawawunec 4 4le Bonds. 
Interstate P 8 Fri g "BS M&S| 73 82 ||Virginia Pow 58 1942_J&D| 98!2,102 S nantes ine a tis iieh Ade Uae: 673| 73 ||Int Secur Trust of Amer— 
Iowa So Util 5448 1950 J&J} 79 oe RE IR ae age oe, es a ee, RR RES es Ie 612, 7 Secured gold 6s_---- 1933] ... uae 
Jamaica W 8 534s 1955J3J&J| 95 (100 ||Wasb Ry & E 48 1951 J&D) 85 | 89 Trust Shares of Amertca- -- 37s| 43s]| Secured gold 6s__-_-- ee" Cree eRe 
Lexington Util 58 1952 F&A! 78 | 85 || Western PS5%s1960.F&A) 7912 87 | Trustee Stand Investment C/} 2.60; 2.85]} Secured gold 5s--__- al ee eee 
Louls G&E 4348 1961_F&A| 93 | 97 || Wheeling Elec 58 °41.M&N/| 95 (101 __ EROS Rea 2.55! 2.80]] Secured gold 5s___-- TS, Mere 

Deb sa ft 6s ay pees i oaks oe Ry & -? a sua e a 
Louis Light Ist 5s 1953 A&O Bi os ise Elec Pow *64_ 

' Wise Minn L&P 58'44M&N| 9213] 96 Industrial Stocks. i 
New Ori P 8 68 1949_J&D! 69 | 72 |lWise Pow & L 66 '56-M&N! 93 | 98 | Gams Millie $7 pref..... *| 79 | 84 |/Lanston Monotype M $6100} 72 | 75lz 
soa bavi aes: isa anal i 35 | 45 yon 4 Port! Cem $4 100 18 23 
eolian Weber P&P com ai 4 ||Liberty Baking com. .-.-- 4) 1 
Public Utility Stocks. Preferred............ 1100/4... ~ REE * <a. 5lg 8 
— wie Tie pene! pf_100] 95 ve re sa hag Firebox Co...*} .... 1s 
Alabama Power $7 pref--100} 10012|10312\| Memphis Pr & Lt $7 pret..*| 100 (105 Malgamat und com--} diz actadden Publict’ns com 5 1 
Arizona Power 7% pref-.100| -.--{ 55 ||Metro Edison §7 pref B...*| 94 { 99 American Book $7 - ---~-- 100} 65 | 75 $6 preferred. ....-.-.--- 40 | 45 
Ark Pow & Lt $7 pref----*| 9% 193 $6 preferred C___...--- *| 85 — —— ri aga a" a Merck Corp $8 pref----- ido 62 | 66 
Assoc El o ref..*| ....| 37 ||/Missiesl: P & L $6 pref_.*| 9712] 991 can Cigar pref ---- 

gh ELF a we-- | <---] oo fae Bhd gy Fo 94 l100. | Amer Hard Rubber $4--100| 12 | 18 ||Nattonal Casket $4.------ «| 60 | 70 

$7 preferred. ..-------- *! _...| 35 ||Mo Public Service 7% pf 100} 75 | --. | American Hardware----- 25] 30 | 32 $7 preferred. .....----- *! 100 1105 
Atlantic City Elec $6 pref_*| 10212/105 ||Mountain States Power...*| 3 8 | American Meter new--.--- *jz 28 | 35 ||/National Licorice com..100/@ 34 | _.. 

7% preferred......-- OG. «cs=1- 8 National Paper & Type Co. .| 35 

Bangor Hydro-E!7% pt-100} 115 {120 ||Nassau & Suffolk Ltg pret-.| 95 (101 Babcock & Wilcox 7%--100 58 | 63 ||New Haven Clock pref--100} 40 | 50 
Binghamton L H & P $6 pf*} 74 | 78 |iNat Pub Serv 7% pf A_100| 56 | 61 Baker (J T) Chemical com. 10 | 14 ||New Jersey Worsted pref...| 20 pe 

Birmingham Elec 7% pref.*| 98 |102 ||/Nebraska Power 7% pref 100] 104 {107 Bancroft (J) &Sons$1 . ene 5 | 10 ||Northwestern Yeast... 103 |116 

Broad River Pow7% pt.100| 60 | 72 ||Newark Consvi Gas----_ 100} 93 |100 7% preferred - -..-.-- 100} 50 | 64 |/Ohio Leather. ......------ 8 | 12 

Buff Niag & E pr pref----25] 23%) 2414||New Jersey Pow & Lt $6 pf *| 92 | 96 Bliss (E va $4 Ist pref-.50} ....| 57 SNe 90 |100 

New Orleans P 87% pt.100| 78 | 83 24 pref B.......-~---- oo eee UU Ue 70 | 80 

Carolina Pow & Lt $7 pref.*| 98 |102 |IN Y & Queens EL & P pf100} 104 _.. | Bohn Hetrigentor a pf 100 70 | ..--|/Okonite Co $7 pref_-_-... 100} 65 | 75 
Cent Ark Pub Serv pref_100} --.-/100 ||Nor N Y Utility pref--..100| 100 .-. | Bon Ami Co B com.-.----- 28 Petroleum Derivatives - -- -- 31g} 61g 

Cent Maine Pow 6% prefl00} 9 96 ||Nor States Pow (Del) com A] 88 | 8912 Bowman-Bittmore. Hotels_-| ...- 44||/Pick (Albert) pref with warr 6 | 11 

7% preterred_-..---- 100 S nee 2. Aer 98 so Py Loi ommey --------- re ---- . wo & Mach class A weil : 
Cent Pow & Lt7 ref_100 Oo Edison pref_.._._ *| 94 | 97 | _ 4d preferred... ..---- wenee 0h Bh OM Bie i. ae canna ce « secinieteel 
Cent Pub Serv AS pret *| 40 | 50 v4 enw g EIEN, *| 100 |104 Brunsw-Balke-Co) $7 pref-*; 56 | 59 ||Publication Corp $3.20com*| 35 | 45 
Cleve E} Lilum 6% pref-.100] 105 {109 \|Ohio Pub Serv 7% pref_100} 90 | 95 Bunker Hill & Sullcom..-10) 30 | 36 $7 ist preferred ----.-- 100} 98 |102 
Col Ry P & L6% Ist pf_100} 102 |106 6% preferred_._...____- 83 | 87 Burden Iron pref-..-.----- 37 | 47 

64% preferred B.--.100| 104 {| .-||Okla Gas & El 7% pref_-100| ----|102 Reming’n Arms e Ist pf 100; 70 | 74 
Consol] Traction N J..-.100] 88 | ---||Pac Gas & El $1.50 pref-.85| 26 } 27 | Canadian Celanese com.---| 6 | 8 ||/Riverside Silk Mills. ------ ----| ll 
Consumers Pow 6% pret- 100 95 {100 ||Pae Northw Pub Serv_-__-_-_- oocak Ia Preferred. .-..-.------ 100} 60 | 66 |/Robinson (D P) Ist 7 pf -100| ~---} 34 

6 eee preferred_--_.- 102 {103 Prior preferred_.-.--_._- ae eS Carnation Co $1.50 com - - 20 | 23 |/Rockwood & Co $4com..-*| 25 | 35 

$5 __ NS 102 {104 6% Preferred._.------_- 40 | 50 Preferred - . --------- 101 | -.-|| $8 preferred_._-.-..- oo] 60 | 65 
Cont! G Gas & Elec 7% pt.100} 85 | 90 ||Pae Pow & Lt 7% pret--100| 90 | 95 Chestnut Smith eom- ------ ----| 2 |/Rolls-Royce of America--.-- 1 3 

Pa Pow & Lt 7% pref_----- 100 {102 Preferred_-------------- 6 | 16 Preferred. ......---.- 100} 3 7 
Dallas Pow & Lt 7% pretioo} 105 {107 ||Phila Co $5 pref........-- 77 | 82 Childs Co $7 pref_----.-- 100} 60 | 75 ||/Roxy Theatres unit ....-- 1034} 128 
Dayton Pow & Lt6% pt_100| 106 /108 ||/Piedmont Northern Ry_i0u|/d 25 | 35 Clinch field Coal Corp- -- ee d 2 5 2 ERI Ig} 1 
Derby Gas & Elec $7 pret_.*| 78 | 83 ||Pub Serv Coot Col7% pfi00| 92 | 97 PPOUMNTOE 20. <a ---- Ovu/d 50 | 60 |) eee 1012; 121g 
Detroit Canada Tunnel---- Ig *!/Puget Sound Pow & Lt pr pf} 65 | 72 Color Pictures Inc. ---.-.--- ; 1 212|/Rubel Corp com_..-..---- 3 51g 
Erie Rallways......----.- *| _...| 3 |)RochesterG&E7% pt B100i 90 | 96 Columbia Baking com - - - - , \y a Rae 15 | 25 

OS a 100} --.-| 37 6% preferred C.-....100} 7612} 80 ist preferred.-..-..---- 1 3 Ruberoid Co $4.------. 100] 31 | 35 
Eessex-Hudson Gas-----_- 100} 135 ‘ Sioux City G&E7% pf.100] 89 | 92 26 preferred......---- =: Ig 53||Satety Car Heat & Ltg.100] 26 | 32 
Foreign Lt & Pow units...-| 10 | 30 ||Somerset Un Md Lt-...100| 70 | 80 Colts Pat Fire Arms Mfg 25 9 12 ||Scovill Manufacturing...25| 22 | 24 
Gas & Elec of Bergen_-.100} 9 ---||South Calif El $1.50 pret.25| 25 | 26 Congoleum-Nairn $7 pf 100} 100 .--||S8bippers Car Line_---.-.-- 10 14 
Gen Gas & El part ctfs_.--_ 20 Re $1.75 preferred. ._.--_- 25| 28 | 29 Crosse & Blackwell com- --- lig} 3 ||Singer Manufacturing_...100] 170 |178 
Hudson County Gas.-..100} 150 [160 |!So Colo Pow com A-_----. 25} 17 | 21 Crowell Pub Co $3 com new; 42 | 47 ||Solid Carbonie Ltd_------. ona oe 
Séaho Power 7% pref--.---- 92 {| 98 7% preferred_.._--__ 00i 95 | --. $7 peoferred.....-.----- 104 {110 |\Splitdorft Beth Elec--.------ lg} 2 

preferred_..-....... 98 {102 {|South Jersey Gas & Elec_100| 150 |158 Deep Rk Oll& Ret $7 pf 100 15 | 28 ||/Standard Screw Co_---- 100} 45 | 55 
mingie Pow & Lt 6% pf_100} 70 | 72 |iTenn Elec Pow 6% pref_100} 90 _.. | De Forest Phonofilm Corp- - 1g] 1%4| Standard Textile Prod..100| -...| 1 
Iniand Pow & Lt 7% pf-100} --..| 30 7% preferred_._---.- 00; 99 | LL Dictaphone Corp com. ---- *| 13 | 15 fy eee 100} ---.| 15 
Interstate Power $7 pret_.*| 52 | 55 ||Texas Pow & Lt 7% pref 100; 105 {110 $8 preferred. --_----.-- 100} 89 | 94 oe "aa ROG? west 2s 
Jamaica Water Supp pf--50| 50l2) 51!2||Toledo Edison pref A-..100| 98 |101 | Dixon (Jos) Crucible $8100) 100 [115 |/Stetson (J B) Co com-.--- *| 12 | 16 
Jersey Cent P& L7% pf_100} 9912)10112/|United G & E (Conn) pf 100} 7812) 8212 Doehler Die Cast 7% pt 50 apeel ae $2 preferred SESS 5 14 | 18 
Kansas City Pub Service. .* 1g} 112//United G & E (N J) pf 100] 72 | 75le $7 preferred -.--.------ ----| 40 |/Taylor Mill Corp $2.50com , re 

Praterrel.......--ccccso-- 6 9 ||United Public Service pret- - 5 | 10 Douglas Shoe $7 pref --- io0 23 | 28 |/Taylor Wharton Ir& Stcom*| 813] 61g 
Kansas Gas & El 7% pt- io 10212'10612||Utah Pow & Lt $7 pref-.__*| 93 | 96 Draper Corp $4-.------- 100} 30 | 35 Preferred...........- S000 cacol 37 
Kentucky Sec Corp com. Hye 310 ---|/Utiea Gas & E17% pref_100} 99 |102 Driver Harris $7 pret.-.100) 60 65 ||Tenn Products Corp $4 pf 50] ---- 25 

6% preferred. ..--.-.--. 85 | 95 |l\Util Pow & Lt 7% pref--100] 62 | 65 Dry-lce Holding Corp- ---- ----| 30 |/Tubize Chatillon $7 pf B 100|a 37 @2 
Kings County Ltg 7% pf 100 104 /111 {/Virginian Ry com------ 100} ----| 80 | Eisemann Magneto com- - - 7 al =» 
Long Island Lt pref A--100) 99 .--}]Washington Ry & Elcom100| 400 7 . $7 preferred. .-...---- 100 ----| 85 \j/Unexcelled Mig Co 70c-.10 4 2 

SF rei iH) 188 8b Meets ere ai 94 GR. | Feta eam ee a'| 5 | “lUmeey Butuemtnezig) | BF 

a J / os - -< 
Loe Allg Gas & E16% pf_100! 108 "106 “Western Power 7% pret_100!_94 1105 | (a0 recroofing $7 pf.100| 90 | 98 ‘ilu @ Finishing $7 pref. 1001 -2..| 30 
Graton & Knight com. ---- bd 19} 3 || Walker Dishwasher com.--_* 5 614 
Investment Trusts. $7 preferred_._..---.100] 15 | 20 ||Weleh Grape Juice com...*| 37 | 42 
Great Northern Paper $3.25] 2412) 2612 $7 preferred. ---.-. -100} 98 (102 
ABC Trust Shares ser D)_-- 312; 4 ,|Deposited Insur 8h A.---- 4 4'2 | Herring-Hall-Marv Safe 100 0 | 35 ||W Va Pulp & Pap$1.6G com*| 21 1g! 23 

i iecamrkaoneckgawe 5°g| 657g|| Diversified Trustee Shares A ae acc i RR cnc dcancs ech = $6 preferred. _.__..-- 100] 93 | @& 
All America Investors— Spee OR eer ae ee wan RN a 100} ..-.| 25 ||White Rock Min Spring— 

See Stand All Amer Corp, " . SRR AE ee 312} 87s | Hudson River Navcom-....|d 12) 3 $7 lst preferred. .._-- 100} 100 ~o- 
Amer Brit & Cont $6 pf..*} 30 | 35 Oe a? el 512} 6 NN ne me o $20 2d preferred _-.--- 00} 130 ’ 
Amer Composite Tr Shares 414) 4% omy | Comp ee ae 20%4| 2312 } Industrial Accept com..._*| - 5 ||Willcox & Gibbs $213 com-- 20 | 30 
AmerFoundersCorp— | =| _ {| Preferred.........-...--. 3812] 41 $7 preferred.........- 100} 34 | 37 ||/Woodward Iron -....-- 5 9 

Convertible preferred_...|Z 32 | 42 Equity T Trust Shares A. .-_-- 314] 35g | Internat Textbook - ----. 100 4 6 ||Worcester Salt $5-_ ~~~. -- 100} 84 | 89 

O@ preterred..cccecees- 217 | 23 |\ Five-year Fixed Tr Shares_- 4%; 514 | King Royalty Co com-_----_- ad 30 | 33 || Young (J 8) Cocom....100}) 90 | 05 

7% ppaterves ee Ae z a a vines Trust Shares A... . Seu $8 preferred _ _ -.-100'd 80 | 85 yy... eee 100! 101 

a a a a eae c c i SE re a dike 

J “Ea ae lo| 46¢|| Fundamental Tr Shares A-- 4531 5 d " 

airman ante ied Le an 5% Ttepoeme and Telegraph Stocks oe 
Amer & General Sec com A_ 3 ---||/Genera!l Equity class i; --10 eoset Am Dist Tel of N J $4.--- 7 80 |;New York Mutual Tel_.100] 18 | 22 

Common B-_-.---.------ 5¢e) ~--||Granger Trading Corp-.--- 6 ae 7% preterred.....--- 100 106 |109 ||Northw Bell Tel Bt 6 14% 100 106 |109 

380” eee 26 ---||Gude-Winmill Trad ag 25 ae Bell Tel (Can) 8% pref_100} 107 |112 ||Pac& Atl Teleg U8 1%--25/d 10 15 
Amer Insuranstocks Corp-.* 2 3 Bell Tel of Pa 6% % pref 100) 111 |115 ||Peninsular Teleph $1.40..*\¢ 15 | 20 
Amer & Continental Corp_* 412! 712'|Incorporated Investors._...*| 21 | 227, | Cin & Sub Bell Telep__-.50} 70 72 7% preterred A.-.... 190} 92 | 98 
Assoc Standard Oi! Shares _- 4%g| 4’s||Iocorp Investors Equities. - 1%; 3 Cuban Telephone 8% _.---- a100 ..-|| Porto Rico Telephone_.....|d 75 ae 
Atl & Pac Intern Corp units} 16%) - {nt Sec Corp of Am com A-. Mt wee TO, GENTE. 6 ccenccsen a 70 -.-||Roch Telep $6.50 ist pf_100} 106 |108 

Common with warrants-- %) 1%4]] Common B.-.--..--.---- 5c} ... | Empire & Bay State Tel_100|d 55 So & Atl Telieg $1.25... -- 25/4 15 | 20 

Preferred with warrante..| 16 : : 3% preferred.....-...]| 30 --- | Franklin Teleg $2.50_..-100\d 38 | 43 ||\So& N E Telephone&8%_10 | 131 (134 
Atlantic Securities Corp pf *} 24 | 29 % preferred . evemenses 23 --- | Int Ocean Teleg 6%----100]) -.--| 85 ||3 W Bell Tel 7% pref. --1 115 1117 

Ee nea Ig} 1 Mt Bane Trust Shares 214) 3 Lincoin Tel & Tel 8%---_--|@115 ---||Tri-States Tel & Tel $6_..*/d135 | 

Investment Trust of N Y- 473} 5le | Mountain States Tel & Tel_| 123 |127 $.60 preferred___._--- 10) 914] 10 
Bankere Nat Invest’g Ontp *| 16 | 20 |lInvestors Trustee Shares--_- 512} --. | New Encland Tel & Te!) 100! 118 1121 || Wisconsiv Telep 7% pref 100! 110 113 
Bansicilia nin eeresence 4 S Leaders of Industry A-.---- 434) __. a. - ~ ——— — 
Basic Iodustry Shares... » 2 AE BD ecwnwe<oveeesceréren 319 r - 
British Ty pe Invest ._-.- “ol. 2 A = ee ps Se ae 314] 3% ain Store Stocks 
Low Prices Shares_....--- 412} 5 Boback (fi C) Ine— Melville Shoe Corp— 
Century Trust Shares....-.- 2234) 24l4 7% ist preferred. ...-100}) 98 |102 lst pref 6% with warr_100} 80 | 89 
Chain & Gen’! Equities Ine * 1 1%4!|Major Corp Shares...____- 314; 37s | Butler (James) commen- - = 2 ||Metropol Chain pref_...100} ---.| 412 
Chartered Investors com-_-.-_ 5!2} 8 ||Mass Investors Trust---__ *} 19%) 2112 RS en 100} ... | 26 ||Miller (:) & Sons pref...100] ....| 33 
PARR ae 62 | 67 ||Mutua! Iv Trust class A__- 4 5 Diamond Shoe pret with war| ....) 80 ||MockJuds& Voebringerpfi00} 45 | 55 
Come Exchange Corp A-- 1 2'3||Mutua! Manegemen: com.*| ....| 2%, | Edison Bros Stores pref_100} 60 | 70 ||Murphy (8 C) 8% pref. 100 d 88 | 98 
PETS, GR 1g ‘2|| Nat Lodustries Shares A-___ 35s} 4's | Fan Farmer Candy Sh pf.*| 29 | 41 ||Nat Shirt Shops com. afer 3 5 
enue Trust Shares- 314) 3!2|/|National Trust Shares_____ 73g! 8 Fish man (H M) Stores com at’ ae Preferred 8%-.------- jae 45 | 55 
Crum & Foster Ins Sharee— Nation W ‘de Securities Co- 4\g Fag SS Bee eb eeee *| ....| 90 ||Newberry (J) Co 7% pt.100\d 85 | 92 

Common B.....--...-. 10} 18 | 23 ||N Y Bank Trust Shares. __ 5 512 | Gt Atl & Pac Tea pref__100] 118 |122 ||N Y Merchandise lst pf.100} 68 eee 

SE, neeccsende 100} 85 | 90 |\No Amer Trust Shares_____ 3%*g| 37, | Kobaeher Stores pref...100}  ...| 53 
Crum & Foster Inccom B-.| 18 | 23 || Kreas (8 H) 6% pref... __- 1014! 11 ||Piggly-Wiggely Corp------ *| Big .. 

S% preferred......-..- 94 (100 || Northern Seeurities_._...__ 55 | 65 Lerner Stores 644% prefww] .---| 71 ||Reeves (Dantel) pref...-100) 98 --- 
Cumulative Trust Shares--__ 4%| 5's jOtl Shares Ine units ---- - -- anstl ome 1 eee 1000/4175 |208 ||Rogers Peet Co com...-100} 40 | 80 

| Old Colony Trust Assoc Sh *| 19 | 21 First preferred 6% ...100} 90 | 95 ||Schiff Co pref_...----- 100} 65 | 73 

Deposited Bk She ser N Y_! 41s __-| Old Colony Invest Trust com 3 5 Second preferred 8% . 100) 92 | 97 ||Stiver (Isane) & Bros pref100; 43 60 

Depos Bk Shs N Y ser A..' 3% 414'' Petrol & Trad’g Corp cl A 25 8 ' 13 MacMarr Stores 7% pt ww! -...' ...!''U 8 Stores lat pref 7%--100| 30 36 
*No par value. ¢ Las treporteu market. t New stock. z Ex-dividend, » Ex-dividend of $65. y Ex-righw 
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Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
BtéF Ask Par| Bté | Ask 
Fajardo Sugar...--.-.--- 100; 33. = Sugar Estates Oriente pf 100) ..--| 3 A iesnses & y-10 48 | 63 ||Industrial of Akron....-..- 5 | 10 
Haytian Corp Amer...---- 2 United Porto Rican com... 1 5 etna Suret 35 | 37 WK City Life i00| 700 |800 
Savannab Sugar eom. - --- 24 50 60 Preferred.-.------------ 5 10 —_ = = 'y cigs nape IER i. 2914 Bll, Kniekerboeker common. 5 44 Big 
J a = Agriculeural-2---------28| 75 | 85'||Lincoin Fire....--.-.---i0] 14] 19 
American Alliance-...--- 10} 15 Lloyds Casualty.-.--..--- 4 
New York Bank Stocks. American Constitution_---- 0 1 mi trust ernits..-- 10 a * 
American Equitabie--.-.--- 5 M 4||Majestic Fire....-----.-- 4 
Pet| Bid \ Ask Par| Bia |AsR | American Home-.----.----- 10 | 1312 |Maryland Casualty ------ 25, 8 | 12 
pe ae a 25| 4212) 441s||Latayette National___--- 25) 11 | 14 American of Newark------ 5| 134) 1414||Mass Bonding & Ins----- 25 = 60 
—_ of Yorktown.-.-.-- 100} 35 | 45 ||Liberty Nat Bank & Tr..25| 11 } 14 American Re-Insurance...-| 25 | 30 ||Merchants Fire Assur com 10 2 36 
ES Ae 20| 50%! 52%4|| Manhattan Company -...-20 43% 50% | American Reserve.------10) 14 | 17'2 |Merch & Mfrs Fire Newark 5 $ 2 Sig 
Chatham-Ph Nat Bk &Tr20| 35 | 37 /|Merchants......---.-- 100} 72 | 82 | American Surety..------ 25| 35 | 33 ||Missouri State Life------ 10 53) _ 95g 
City (National)..---..-- 6612) 68!2||Nat Bronx Bank_---.--- 50} 47 | 55 | Automobile__...-------- 10} 1712, 2112)|Morris Plan Ins_----.----- 85 105 
Columbus Bank----.-.-- 00} 180 |170 ||National Exchange-------- 15 | 20 | Baltimore Amer Insurance_5, 8 | 9 ||National Casualty.------ 10 - 13%3 
Comm’! Nat Bank & Tr 100] 184 |192 ||Nat Safety Bank & Tr.--25| 7 | 10 | Bankers & Shippers------ 25) 85 | 95 ||National Fire----------- 10} 39.) 41 
Fifth Avenue..-------- 100}1800 | 2000||Penn Exechange--..-.-- Bt Bi ieee 100 832 (380 ||National Liberty --------- 5 “~ 6% 
First National of N Y--100|2425 | 2525||Peoples National_------ 100} 200 |360 | Bronx Fire_.-..-.------ 35. | 40 ||National Union Fire------ 5 ¢ 52 
Flatbush National_...-.- 00} .--.| ---||Public Nat Bank & Trust 25} 30 | 32 Brooklyn Fire iiaranee 6 4% 8% |New Amsterdam Casualty10 22 
Grace National Bank. --100 Sterling Nat Bank & Tr_25| 10 | 13 | Carolina_.__...-------- 15'2, 17!2||New Brunswick --------- id 4 4 
Harbor State Bank. ----- 25) ..--| 55 ||Textile Bank.......---.-- 39 | 42 | Chicago Fire & Marine._10| ‘3 | 6 New England Fire------- 10, 18 | 2 
Harriman Nat Bk & Tr.100/1415 | 1515)|Trade Bank___..------ 100} ----|100 | City of New York------ 00} 160 |180 ||New Hampshire Fire----10 36 42 
Industrial Bank__---.-- 100| 100 |110 }|Washington Nat Bank-.100| ----| 60 | Colonia! States Fire_----- 10) 5 | 8 [iNew Jersey_------------ 20} 2912) 34l2 
Kingsboro Nat Bank...100; 75 {110 || Yorkvilie (Nat Bank of).100) 55 | 65 Columbia National Life.100} 230 }260 {|New York Fire com--_---- 5; 11 14 
Connecticut General Life_10 A 7 N orth e 8 = = 
m™m anata 4 SIE, onnnci memes ane 
yo mae 5 8 ||Northwestern National.---}| 90 |100 
" Continental a a * 15'2) 18 Oceidental ------------- < z ... 
Trust Companies. gaemeatmeeameneme HEE I i) ly pee fe ia 
Excess Insurance_--.-.----- < z 234! CO eae 10} 46 | 48 
American Express-.- --- SGP 1100 NOON... cccnnass 100} 357 {362 Federal Insuranoe__--_-- 50 | 552 |Preferred Accident_-_--- 20:2 23 | 28 
Banca Comm Italiana Tr 100 202 {209 ||Hibernia Trust... --- 100} 87 | 92 Fidelity & Deposit of Md_ 50 100 |105 |}Providence-Washington.-10) 3674! 38% 
Bank of Sicily Trust ----- Be 2 es 10} 2514; 2614 | wiremen’s_____--------- 14 | 1513}!Publie Fire......-------- 5 a 6 
Bank of New York & Tr- ioo 425 \445 ||Kings County___------ 100 2500 | Firemen’s Fund___------ 2s 57 | 62 |!public Indemnity (formerly 
Se 76 | 78 ||Lawyers Title & Guar-.100) 135 /|140 Franklin Fire.....-.----- 5| 17!2° 191!2'| Hudson Casualty)------- 1 214 
Bronx County --.-------- 20 22 | 26 ||Manufecturers-----.---- 25] 3912) 41'2 | General Alliance---------- 8 } 13 |)Reliance Ins of Phila------ - 3 5 
ee eae 100] 247 {257 ||Mercantile Bank & Tr w i-- 6 9 Germanic Insurance-_--_-- 10 3 5 ||Republic (Texas) -------- 16} 12 | 17 
Central Hanover--_------ 20| 172 |176 ||Mutual Trust of W----100 300 {250 Glens Falls Fire....._--_ 10 39 | 41 ||Repubiie Ins Co of Amer_16 4%4| 2% 
Chemical Bank & Trust--10} 3753) 3953|| New York..------------ 25) 108 j111 Globe Insurance__-_---- 6%' 10%4'| Rhode Island__.-------- 10 9 }14 
Clinton Trust.-.---..-.-- ----| 70 |/Title cenearas & bean = 85 | 88 Globe & Rutgers Fire. 22100 293 343 ||Rochester American----- 25| 34 |} 41 
Cont. Bk & Trust New.10| 22%) 2314)/Trust Co of N A_------ an-=| 90 Great American... _---- 10} 1814, 19%4|iSt Paul Fire & Marine.--.25; 125 1135 
Corn Exch Bk & Trust--20) 79 | 82 ||Underwriters Trust------ 128 1 13 | Great Amer Indemnity__.10] 11 | 15 ||Seaboard Fire & Marine._--| 6 9 
ee 25) 23 | 25 || United States...-..---- 100} 1900 | 2000 | Hatifax Insurance.__--.- 10} 12 | 14 |\iSecurity New Haven-_-_-- 10| 2312} 251g 
ee er 20} 36 | 38 || Westchester---...-.--- 100; 900 | 1000 | Hamilton Fire...------- 50} 125 ‘225 ||Springfield Fire & Marine25| 72 | 82 
Fulton..-------------- 100} 260 |300 || Westcheeter Title & Trust 20; 80 | 95 | Hanover.....-.-------- 10 19°s| +H *s\|Standard Accident. ---- 50} 90 1° 
I sp crichaseicirarinanesisioen 7 4) OR cu nbewnwe 25[ --0- 
Hartford Fire....--...-- 43 | 45 |iSun Life Assurance- ---- 100} 575 (675 
= Hartf St'm Boiler Ins&Ins 10 47 | 52 |!Transportation Indemn’y 10 4 6 
Chicago Bank Stocks. Rigsounsteasars 10{ 2214 2414!|Transportation Insurance 10} 8 | 10 
Bome vireo & Marine Coeed 10 33 a7. Travelers Five Ehasawens 00 = . 
‘ ome Fire Sec ¥-------- 4 4 S Casualty ..........- 
Centra! Republic-...--.--- 137 (140 ||Harris Trust & Savings_100) 370 380 | Homestead. ..-.---.---- 10] 1112 132//0 8 Fidelity & Guar Co_-10! 8 | 11 
Chic Bk of Commerce--.-..- 30 |; 32 ||Northern Trust Co--.-- 100; 385 (390 Hudson Insurance ol 18 | 23 liusF 10'z 30 | 34 
Continental ll Bk & Tr. = 198 (202 ||Peoples Tr & Sav Bank.100) 240 250 Importers & Exp of N Y_.25] 20 | 23 |ius Sderts “& Shippers_-100] 190 |220 
Firet National.---..--..- 340 (345 ||Strauss Nat Bank & Tr_100; 155 (|161 Independence. -hashaiiee a 4 8 |lVictory...._- can ee 3 5 
Foreman National --- -- - 100] 6 | 9 Independence Indemnity.10| 2 | 5& Virginia Fire & Marine....25 68 73 
estchester Fire--...-.-.- 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D| 69 | 74 ||Loew’s New Brd Prop— $ 
American Meter 6s, 1946..-|d101%| _..|| 6s, 1945.-.-.------ J& 82 | 881, Realty, Surety and Mortgage Companies. 
Amer Tobacco 4s, 1951 F&A} 8712) __-||Mallory Steamship5s."323&J| 9914/100!2 
Am Type Fdrs 68, 1937 M&N| 10214;105 ||Merchants Refrig 68, 1937--| 95 |100 Bond & Mortgage Guar_..20) 72 | 75 ||International Germanic Ltd) 15 20 
Debenture 68, 1939_M&N| 10212105 ||Middle States O117% notes- 6 14 Empire Title & Guar_--.100; 100 [115 || Lawyers Mortgage. -.---- 20| 32%) 34% 
Am Wire Fabrics 1st’42 M&S} 63 72 ||N O Gr No RR 5s, °55 F&A} 2612) 29 Franklin Surety-..--.------ 8 11 ||\Lawyers Wes Mtge & Ti_100} 170 |200 
Bear Mountain-Hudson N Y & Hob Ferry 58,"46J&D| 78 | 84 Guaranty Title & Mortgage_| ----!200 ||National Title Guaranty 100} 16 | 21 
River Bridge 7s, 1953 A&O| 83 | 87l2||N Y Shipbldg 58,1946 M&N| 85 ~--. | Home Title Insurance....25) 29 | 34 |State Title Mtge.--.--. 00; 45 | 55 
Biltmore Comm 7s '34 M&S} -..-.-.| 68 ||Piedmont & No Ry5s,"54J&J/‘ ..-.| 80 
Gonscl Coal 4a. 1984MA&N{ 64 | 61 |lRealty Ansoe Sec 68 “o7543| 62 | 66 
nso] Coal 4 4s, Reality Assoc Sec 6s, ' 6 s 
Consol Mach Tool 7s, 1942} 28 | 31 ||Securitice Co of N Y¥ 4s_..-| 40 | 50 Aeronautical Stocks. 
Consol Tobacco 4s, 1951_.-| 85 ---||61 Broadway 5s, 50 A&O|}| 70 | 75 
Continental Sugar 7s, 1938 - 4 9 ||So Indiana Ry 48,1951 F&A} 40 | 46 Alexander Indus 8% pref-..} 25 | 40 | Kinner Airplane & Mot new 1%! 25g 
Equit Office Bidg 5s, 1952 ----| 79 ||Stand Text Pr6}4s,'42M&S} 34 | 48 American Airports Corp---- 4 %4'|Lockheed Aircraft-..---.-- '@ Ig) 2 
Fisk Tire Fabric 6s, 1935] -...| 30 ||Struthers Wells, Titus- Aviation Sec of New Eng--- 2 5 ||Maddux Air Lines..----_-- a 
Favting Corp 88, 1938_---- 8 | 14 ville, 6348, 1943_..------ 60 | 67 Camtral Airport....<.<«<c<- 2 5 Sky Spectaities_-........-- 2 6 
Hoboken Ferry 58,'46M&N| 7912] 85 ||Tol Term RR 4\%s,'57M&N} 85 | 90 Cessna Aircraft com___---- ----| 112|/Southern Air Transport---- 2 5 
Internat Salt 58, 1951_A&O} 81 | 84 |/U S Steel 56, 1951_---.----- 114 --- | Curtias Reid Aircraft com... “— 2 |\Swallow Airplane_--....-.-.- 1g} 21g 
Journal of Comm 6 4s, 1937} 65 | 75 ||Ward Baking 6s,'37J&D 15} 96 |102 Federal Aviation-.-.------ | 212||Warner Aircraft Engine- --- 12) 1g 
Kans City Pub Serv 68,1951) 33 | 36 ||Witherbee Sherman 6s, 1944) 13 | 17 General Aivation lst pref--- 1512 18 ||Whittelsey Manufacturing--j| ...-} 1 
Woodward Iron 58, 1952J&J; 60 | 65 
Short Term Securities. Railroad Equipments. 
Bia | Aor | pie | et Bia | Ask Par Ask 
Allis-Chal Mfg 5s, May 1937} -....! 90%4'|General Motors Accept— ' Atlantic Coast Line 68--.-- 5.00} 4.50||Kansas City Southern 54s_| 5.25) 4.75 
Alum Co of Amer 58 May’52| 981g) 9914 5% ser notes__.Mar 1932} 993, 100 Equipment 6 4s--.----.-- 4.70; 4.40||Louisville & Nashville 63_..| 5.00) 4.50 
Amer Metal 54s, 1934 A&0} 63 | 65 5% ser notes..-Mar 1933, 98 | 99 Baltimore & Ohio 6s_._-.--- 5.00; 4.50 Equipment 6 44s--.--.-.-- 5.20} 4.60 
Amer Rad deb 44s,May '47} -.-.}) --- 5% ser notes._..Mar 1934} 9612 9712 Equipment 4448 & 6e-.-.-| 5.10) 4.60)|Michigan Central 5s.-..._- a. yee 
Am Roll Mill deb 5s8,Jan ‘48 64 5% ser notes_..Mar 1935) 96 | 98 Buff Roch & Pitts equip 6s_| --..| -.- Equipment 68-..-.-.--.. 4.50} 4.00 
Amer Wat Wks 58, 1934A&0\ 96%s; 98's|| 5% ser notes_..Mar 1936, -..-.| --. | Canadian Pacific 444s & 63_| -.--| --.||MinnStP&SSM4is&&| 5.75| 5.25 
Bell Tel of Can 5s A Mar’55|} 935s! 94 ||/Koppers Gas & Coke— Central RR of N J 6s-..-.-- 5 00} 4.50 Equipment 644s & 7s...-| 5.75) 5.28 
Baldwin Loco 5 \s,'33 M&S; ---..} 90 Debenture 5s._June 1947] 85 ; 90 Chesapeake & Ohio 6s-..---- 5.10! 4.60||Missouri Pacific 6 s_.---- 5.50| 5.00 
Cud Pkg deb 5 \s, Oct 1937 7 8734'|Mag Pet 4448 Feb 15 '30-'35| 95 /|100 Equipment 6 4s-.-..--.--.--. 5.20; 4.60 Equipment 63_--....-..- 5.75) 5.25 
Edison Elec Ii] Boston— \|Marland Otl— Equipment 5s..__--.___- 5 00| 4.50!!Mobile & Ohio 58______-__- 5.50] 5.00 
8% % note Nov1'31 M&N| 100 /100!2'| Serial 5% notes Junel5°32; 997%) .__ | Chicago & North West 6s...| 500) 4.50!|New York Central 434s & 5s| 5.00] 4.50 
4% notes Nov 1'32 M&N| 98%! 9914|}Mass Gas Cos 5s Jan 1946) 100 |10112 Equipment 6 4s-_-------- 5.25) 4.75 Equipment 6s_.-.......- 5.00} 4.50 
5% notes Jan 15°33..3&J| 100 |100%g |Proe & Gamb 4s July 1947} 102 }105 Chic RI & Pac 44s & 58...| 5.25) 4.75 Equipment 7s._-...--._-. 5.00} 4.50 
Guli Gil Corp of Pa— ||Union Oi! 58 1935..--F&A\ 941s] 95's | Equipment 6s---.-._-.-- 5.25] 4.75||Norfolk & Western 4348...-| 4.80] 4.70 
Debenture 5s...Dec 1937} 98 | 9812 |/United Drug 58 1932--A&O; 9912] -.. | Colorado & Southern 6a_...| 5.50] 5.00||Northern Pacific 73__._.__- 5.25) 4.75 
Debenture 5s...Feb 1947} 96 | 96%4:| Debenture 5s 1933--A&O} 9912} -.. Detewave 3 Hudson 68-...-- y+ 4 50/|Pacific Fruit Express 7s...-| 5.00) 4.50 
Ys | gaa 5.00) 4 60)|Pennsylvania RR equip 56_-| 5.00] 4.50 
Equipment 6s.......-..- 40| 5.00||Pittsburgh & Lake Erie 6s} 5.00} 4.50 
Great Northern 6s_..---.--- 5.25) 4.75||Reading Co 44s & 58.-._.- 480! 4.30 
= Equipment 58_.......--- 5.00; 4.50/|St Louis & San Fran 58_._-- 5.75) 5.00 
Water Bonds. wesstes Voney Se akinesia 5.00 4 50 Seaboard Air Line 5 is & 68 6.75 5.75 
Laas ‘ .75|\Southern Pacific Co 6_-- : § 
Alton Water 5s, 1956--A&O| 90 | 95 ||Hunt‘ton W ist 68, °54M&s| 102 | _.. | “pols Conttal 4)48 & Ss...) 5.25) 4.75) | Equipment 7 Feosoee | $38 += 
Ark Wat ist 5¢ A 1956 A&O) 95 | 97 || Ist m 5s, 1954ser B-M&S} 98 /102 Equipment 7s & 6348....| 5.50} 5.00|| Equipment 6s 5.50] 5.00 
Ashtabula W W 5s 1958A&0} 90 | 04 || Joplin W W 5s,'57ser AM&S} 90 | -.- | Kanawha & Michigan 68...| 5 00| 6 50||Toledo & Ohio Central és. 5.50] 5.00 
Atlantic Co Wat 58'58 A Mé& 90 | 95 ||Kokomo W W 5s, 1958 J&D} 900 oe aa Union Pacific 7s “| g00! 4.50 
— Ww 4 on 8 O4'S48 | = —— oe } Ist 5s, Mo ne 92 —_ (UI—————————————————— : 
tm 5s, ser B. onon Val 5 4s, ‘5 J 1 
lat 56 1957 ser C....F&A} 99 |100 ||Richm’d WW Beg ee Fd 3 weal Investment Trust Stocks and Bonds. 
Bier Can tos NeDl 99 | %_lisaa Phe wacatee seo] % [0 
y . ine ut tts Water Amer Bank Stk Tr Shares..| -.-./ -. _||Inter Germanic Trust__- _- oteal one 
Ist 58, 1957 ser C_.M&N;| 99 | ... Se GR, 2ORB ocnceee F&A| 98 --- | American & Continental....| -....| -.-.j/Invest Fund of ne i as 6% 7% 
Commonwealth W ist & ref 5s, 60 ser A J&J| 98 | .-. | Amer Invest Trust Shares_.| -.--/ ___||North American Trust Shs 35s! 3% 
lst 58, 1956 B..-..-. F&A} 98 {100 lst & ref 5s, "60 ser B J&J| 98 --- | Bankers Nat Invest com A_} 16 | 20 |/Old Colony Inv Tr44%% a wail aap 
lst m 58, 1957 ser C_F&A; 98 [100 ||Terre H'te WW 68.'49AJ&D| 10213] ___. | Beneficial Indus Loan pref..| 13 | 15's||Shawmut Association com--_ 2 
Davenport W 5s 1961.J&J} 91 | 95 lst m 58, 1956 ser B_J&D} 99 --. | Central National Corp A...| 13 Shawmut Bank Inv Trust 
E St L & Int W 58, ‘42 J&J; 97 | 99 ||/Texarkana W Ist 5s,,58F&A/ 90 NS 2 6 Ogee gyre ier alt oie 1942} 64 | ... 
Ist m 68, 1942 ser B_J&J} 101 | ---||Wichita Wat Ist 6s,'49 M&S} 10219} ... | Colonial Investors Shares..| ..--| _._|] 5e................. 1952} 62 | _.. 
Ist 56, 1960 ser D...F&A; 94 lst m 5s, '56 ser B__F&A| 96 | _.. | Commonwealth Tr Shares..| _..-| --.}} 68................. 1952} 80 | _.- 
1st m 58, 1960 ser C_M&N 2 | Continental Metrop Corp A Standard Cospecetions WEE LE 412) 5lg 
Continental Secur Corp--..* ptencand Os 1 Trust Shares A $2 , > 
a 2 Diccanase ak sue ais 1g 2 
Indust & Pow Sec_.-..---- York Share Corp-......-..- 12%g 13% 








®No par value 4 And dividend, d Last reported market. 


2 Ex-dividend: 


9 Ex-righ‘s. 














Current Earnings— Monthly, Quarterly and DHalf Dearly. 





CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some of those given in the issue of Oct. 17. 


The object of this index is to supplement the 


information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely 


complete up to the date of issue, Oct. 16, embracing every monthly, semi-annual, and quarterly report which 
was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the October number of the 
“Monthly Earnings Record” was issued. 






















































































Issue of Chronicle Issue of Chronicle Issue of Chrontcle 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published Page 
Algoma Steel Corp., Ltd__.....----- Oct. 24..2759 | Fall River Gas Works-____....-....-- Oct. 24..2755 | National Investors Corp___..._____- Oct. 24.2756 
Alpha Portiand Cement Co-_-___----- Oct. 17__2595 | Federal Light & Traction Co_______ Oct. 17_.2597 | (The) Nevada California Elec. Corp. Gee. _.2757 
, 9 Gt Se ce ls aaa Oct. 17__2595 | Fonda, Johnstown & Gloversville RROct. 24__2752 | New England Tel. & Tel. Co_______- t. 24_._2757 
BOO ES Eee Oct. 24_.2751 | (Geo. A. 0 ee ee Oct, 24..2755 | New Jersey Water Co______.-......Oct. 17__2598 
pee EE OE eee Oct. 24..2764 | Galveston Wharf-_............-...-- Oct. 24_.2752 | New York Chicago & St. Louis____-_- Oct. 24__2752 
American Stores Co___.------------ ee ee ks eae eee eee Oct. 17_.2607 | North American Gas & Electric Co_.Oct. 24__2757 
American Window Glass Co___--.--- Oct. 24_.2759 | General Foods Corp___.__.....----- Oct. 24_.2755 | North American Investing Corp__..Oct. 24__2757 
SI is nti sm ania manne Oct. 24_..2753 | General Motors Corp_____...._----- Oct. 24_._2755 | North American Investment Corp_..Oct. 17__2598 
Associates Investment Co______.--- Oct. 17_.2595 | General Printing Ink Corp__-__.---- Oct. 24__2755 | Oxilvie Flour Mills Co____________-- Oct. 17__2610 
Atlantic Refining Co___.._.-------- Oct. 17__2596 | Gillette Safety Razor Co_______--_- Oct, 17_.2597 | (The) Orange & Rockland Elec.Co Oct. 24__2757 
PS. | 2 eee Oct. 24__2753 | Gould Coupler Co______....--.----- Oct. 24. .2756 | R..S: De Vey CEP. . .cccdnccccue- Oct. 17.2611 
ee a ee Seen: Oct. 17_.2595 | Grand Trunk Western_________-_-- Oct. 24. .3752 | Grtie. Baevator Ce. nn. nn cn codkcncnnes . 24..2757 
NS ee ee Oct. 24__2753 | Great Consol. Flectric Power Co__..Oct. 24__2762 | Pennsylvania-Dixie Cement Corp_..Oxt, 24__2757 
Beech Nut Packing Co___.___...-.-- Oct. 24_..2753 | Gulf States Steel Co____..._._..---- Oct. 24__2755 | Peoples Gas Light & Coke Co__-_-_.- Oct. 24__2757 
Bohn Aluminum & Brass Corp__._-- Oct. 24..2753 | Hathaway Bakeries, Inc__--.-.----- Oct. 2§..2755 | Pate Marguctes RY 6. nn nsw ess ccses . 24_..2752 
Bolivian Power Co., Ltd_____.-_---- Oct. 17_.2602 | Haverhill Gas Light Co__________--- Oct. 24.. 2755 | PEC CnC UD. on ook wwe ienssd 24__2757 
a ae re i ae Oct, 24_.2753 | Hercules Powder Co______..--_.---- Oct. 24._2755 | Public Service Corp. of New Jersey Oct: 24__2757 
meenom Biervrsied Ry... ..< ccs. nncne Oct. 24..2761 | Holly Development Co__________-_--- Oct. 24_.2755 | Purity Bakeries Corp__........_..-- 24__2757 
Boston Woven Hose & Rubber Co___Oct. 24__2766 | Honolulu Rapid Transit Co., Ltd_..Oct. 24_.2755 | Railroad Shares Corp_______-.___-- a 17__2599 
Brazilian Traction, Lt.& Pow.Co! tdOct. 24_.2753 | Household Finance Corp___.-_..--- Oct. ‘ Railway & Light Securities Co____-_- Oct, 24__2757 
Brooklyn Eastern District Terminal Oct. 24_.2751 | Howe Sound Co_____-____.-..------ St. Louis San Francisco Ry__..._--- Oct. 24__.2753 
Brooklyn-Manhattan Transit SystemOct. 24..2753 | Hudson & Manhattan RR_-_..__---- San Diego Consol. Gas & Elec. Co_.Oct. 17..2599 
Brooklyn & Queens Transit System- —_. 24__2754 | Hupp Motor Car Corp______---_-_-- Seaboard Utilities Shares Corp___-_- Oct. 17__2599 
eS See ee eee .. Incorporated Investors_________._-- Seeman Bros., Imc.............-... Oct. 24_..2757 
(Edw. G.) Budd Mfg. Co Insuranshares Corp. of Del Shawmut Association___..__..._.-- Oct. 24..2757 
ok fs a eaten aa Interlake Iron Corp ____-__.. Shubert Theatre Corp-_------------ Oct. 24..2775 
Campbell Wyant & Cannon Fdy. Co. Oct. 24.2754 | International Cement Corp Sierra Pacific Electric Co___..._..-- Oct, 24__2757 
Canadian Bakeries, Ltd._________-_- Oct. 24__2766 | International Rys. of Central Amer_ Oct. 24.2752 | Sioux City Gas & Electric Go_______- Oct, 24__2757 
Canadian International Paper Co___Oct. 24__2767 | International Reinsurance Corp__..Oct. 24__2756 | Soo Line System— 
Central Vermont Ry., Inc__________- Oct. 24_.2752 | lowa Public Service Co___.______--- Oct. 24__2756 (Minn. St. P. & S.S.M. Ry. Co., 
Century Ribbon Milis, SESS Oct. 24_.2754 | Island Creek Coal Co______..--....- Oct. 24_..2756 Incl. Wisconsin Central Ry. Co.)Oct. 24_._2753 
Century Shares Trust_____________- Oct. 17__2595 | Kansas City Southern Ry____--_--- Oct, 24__2752 | Southern California Edison Co. .--.- Oct. 24..2758 
EE, a Oct. 24__2754/| (Spencer) Kellog¢ & Sons, Inc_-_---- Oct. 24-.2771 | Southern Pacific Lines_____- Oct, 24_.2752 
Caeespenne & Oble...........5.562 Oct. 24..2752 | Kendall Company_-_-__.-..--__.-.--- Oct. 24__2756 | Standard Cap & Seal Corp_- 24__2757 
Chicago Cold Storage Warehouse Co Oct. 17__2606 | Kimberly-Clark Corp____..._-.-.--- Get. 26. Fes | re Gin eccccnccsaccserance . 24..2758 
Chicago Surface Lines__...........-. ict: Dh Se 1 Os, Bae) BG... «conn cncececncesuce Oct. 17.2597 | Tamme Biectric Co... 0... ccavcsanea . 24.2758 
Ce Ce ni aanimies Oct. 24_.2754 | Lake Superior Corp____-.-.--.------ Oct. 24__2759 | Texas Gulf Sulphur Co__._.-....--- . 24_.2758 
Cincinnati Advertising Products Co_Oct. 24__2754 | Lambert Co__-__-_------------------ Cet. 26..2756 | Taeenenee: TN: kcnnnnncancence . 24..2758 
een Nn ng, ewemace Oct. 24__2754| Lehigh Power Securities Corp__-_--_- Oct. 234..2762 | Trico Products Corp..........--nccx . 24.2758 
City Ice & Fuel Co Oct. 24__2754/| Leslie-California Salt Co___.___._-- Oxt, 24__2773 | Twin City Rapid Transit sph se. Oct, 24__.2758 
Commercial Solvents Corp__._____-- eS S| ee |e >. See Oct. 24__2756 | Union El. Lt. & Pr. Co. of St, Louis- Poe 24. _2758 
Commercial Credit Co___.-...-_-_-- Oct. 24__2754| Louisiana Power & Light Co______-- Oct. 17_.2598 | Union Pacific System-__-.-_.........- 24. .2753 
Commonwealth Edison Co-_-_--.-_---- Oct. 24..2754 | McIntyre Porcupine Mines, Ltd__-_-_- Oct. 17_.2598 | United-Carr Fastener Corp______ _-- = 24__2758 
Conemaugh & Black Lick.________-_- Oct. 24__2752| Maple Leaf Milling Co , Ltd_______-- Oct. 17__2609 | U. S. Hoffman Machinery Corp__-_-- Oct. 24__2758 
Tees Gaeer Ge... n-ne cencnc Oct. 24__2754| Market Street Ry. Co_____.--...... Oct. 24__2756 | U.S. Radio & Television Corp__..-.- Oct. 17__2614 
Connecticut Electric Service Co_____ Oct. 24_.2754| Mathieson Alakali Works, Inc____-_- Oct. 17__2598 | U.S. Realty & Improvement Co__-_-_- Oct, 24__2758 
Consolidated Film Industries, Inc__Oct. 24__2754 | Mississippi Power & Light Co______- Oct. 17... 2008 | Welders BI sn oicscnnciisvcecace Oct, 24__2758 
Container Corp. of America________-_ Oct. 24_.2754| Mohawk Investment Corp____._---- Oct. 17__2598 | Washington Gas & Electric Co__-__-- Oct. 24__2758 
eee Oi a a ee ere eee Oct. 24__2752 | Wesson Oil & Snowdrift Co, une ~% 17__2614 
Cream of Wheat Corp__-_..__._.-..- Oct. 24_._2754| (Philip) Morris & Co., Ltd______-_-- Oct, 24__2756 | Westinghouse El. & Mfg. Co______-- 24. _2758 
Curtis Publishing Co--___........_-- Oct. 24_.2754 | Motor Products Corp__-..----------- Oct. 24__2756 | Westvaco Chlorine Products Corp_ ‘ion 24__2758 
Derby Oil & Refining Corp________-- Oct. 24__2755 | National Air Transport Inc______-- Oct. 24__2756 | Williamsport Water Co___.......--- Oct, 24__2758 
ieee een bee. Oct. 24._2754/| National Biscuit Co____-.---.------ Oct. 24...2766 | Ca.) Weed 26. CO. cc cccceccccees Oct. 24_.2758 
(E. I.) du Pont de Nemours & Co__--Oct. 24--2755 | National Distillers Products Corp__Oct. 24__2756 | Zonite Products Corp__--....------- Oct, 24__2758 
Empire Title & Guarantee Co______-_ Oct, 24__2755 
Latest Gross Earnings by Weeks.—We give below the ieee Neat Earnings. inc. (+) or Deo. (=). 
latest weekly returns of earnings for all roads making such 1930. 1929. Amount. Per Cent. 
reports: $ $ s 
Current Previous Inc. (+) or 94,759,394 117,764,570 —23,005,176 —19.55 
Pertod Year Year Dec. aie 97,448,899 125,577 ,866 —28,128,967 —22.40 
Nene See grass | rssots | —erateets | Maat 
Canadian National 2d wkof Oct 3,059,687 4,904,222 ee. Bt 191°3a7'768 147.099.034 —35.711.276 —24.22 
Canadian Pacific 2d wkoft Oct 2,877,000 4,095,000 —1,218,000 110,244,607 erg —~Sere eae -3s 
Georgia & Florida wk 5 ce: | eee 125,495,422 69,249, 753, —25. 
Satan lis & St Louis ms k . oe Pag Papo pin BEBE. ccnunsccsss 139,134,203 191,197,599 —52,063,396 —27.21 
neapo wEot Os ’ 55,309 —129,603 | gentember---.----- 147.231.000 183,486,079 | —36,255,079 | —19.75 
Mobile & Ohio 2d wkof Oct 180,743 259,740 —78,997 | October._._.------ 157,115,953 204,416,346 —47 300,393 —23.13 
Southern 2d wkof Oct 2,292,196 2,906,275 —614,079 | November.-....---- 99,528 ,934 127,125,694 — 27,596,760 —32.35 
St Louis Southwestern 2d wkof Oct 319,900 394,453 —74,553 | December-----..-- et * Se 105,987. 847 | —25,567,928 | —24.08 
Western Maryland 2d wk of Oct 557,583 678,730 —121,146 | sanuary..__.------ 71,952,904 94,836,075 —22,883,171 —24.13 
PODPUasy - - ccccecce 64,618,641 sai eat ae = ay pod — M4 
i ; ee! 2 a eS Ul 4°648,242 e 50) _ oo 
We also give the following comparisons of the monthly | (ey --7777777777 70,144,653 108,030,623 | —23\885.970 | —23.21 
; i  - aaa. 81,038,58 ,359 ,32 — 30, ° —Zi. 
ag er sg Ih —_ nT and net (the net before p= AES SEA 89,667 807 he ee gt Stan ane “3 
ction xes e »>hensi Me a ts Saas 96,965,387 5,430,8 — 28,465, _ 
the 4 . " om )s ot ong bead dl comprehensive. pn SF fa SOR Saw ee 95,118,329 139,161,475 —44,043,146 —31.64 
They include all the Class 1 roads in the country. 
Net Earnings Monthly to Latest Dates. 
Alton & Southern RR.— 
Se oe tome. Leng of Beat. September — 1931. 1930. 1929. 1928. 
Inc. (+) or Gross from pallway--. ters er ett: eenee- 2 eneene 
1 a 1 " . (=), ; Net from railway-.--.-- 39,4 4 a - Soe, i#i semana 
S00 $20 ons. (=) 1980 1929. Net after rents ay ra 20,642 a. marta oo. agbews 
$ $ $ Miles. | Mtles. From Jan. 1— 
450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 Gross from railway - - - 828,413 820,108 “—ose se o--- 
427,231,361 | 475,265,483 | —8,034,122 | 242,348 | 242,113 Net from railway - - - - - 285 596 261,773 = wnnnne wwe ee 
452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241,964 Net after rents_------ 182,309 750400  «<se0cce § senee= 
450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 Brooklyn E. D. Terminal— 
462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 September— 1931. 1930. 1929. 928. 
444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241.349 Gross from railway--- $102,120 $119,419 $110,109 $110,240 
456,369,950 | 557,552,607 |—101,152,657 | 235,049 | £42 979 Net from railway - --- 47,377 50,41 41,531 41, 
prrgt oiled Seeraes cae er yy try 203.568 242 444 Net otter Wo ee 40,972 43,638 33,970 ’ 
° ’ ° —v99, ’ 242,341 | 242,322 From Jan. 1— 
482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 Gross from railway- -- 938,669 1,001,753 1,084,070 1,091,327 
398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 Net from railway - --- 393, ‘422 401,580 421,740 9, 
377, c. 702 | 468, ee ,537 | —91,220,835 a 242,494 Net after rents..-.--. 332,931 340,082 354,000 354,378 
19 930 mont— 
365 416,905 | 450.731.2183 | —85,314,308 | 242°657 | 242 430 Congeel Sement 31. 0 1929. 28. 
336,137, 427,465,369 | —91,327,690 2,660 | 242,726 Gross from railway - - - 507 ,887 622,010 761,198 739,623 
588, 452,261, —76,672,852 | 242,566 | 242,421 Net from railway - - - - 87,470 148,507 187 .023 137,445 
369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 Net after rents.....-- 68.21 146,893 166,390 5,63 
485.8 462.577.5603 —94, 091 632 242,716 242,542 From Jan. 1— 
369,212,042 444,274,501 —75,062,879 | 242, 242.494 Grossfrom railway... 5,120,183 5,834,803 6,865,476 5,399,376 
377,938,882 | 458,088,8 —80,150,008 | 242,819 | 234,105 Net from railway ---- 619,448 981,340 | eee ‘Ooadeft 177,008 
364,010,959 ° 465,762, ‘820 —101,751,861 | 243'024 | 242'63 Net after rents_-_.... 543,205 991.850  1,452/866 def] ,441,275 
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Chesapeake & Ohio Lines—® : ‘ 
7 ; tember val a 1931. oun 1930 "4 ina 1929. int 1928. International Rys. of Central America. 
ross from railway ---$11,049, : 504, 984, : bie 3s : 
Net from railway..-.- 4,817,618 5, 5,285,646 4,248,911 cnr no grag gh 86 i07 PS. ae shoe 27 ane 
ne ere ------- 4,047,080 4,276, 767 4,568,153 3,873,349 | Operating expenses----- 311.293 327105 408,100 aaldels 
Gross from railway --- 91,886,579 103,596,369 111,995,953 91,624,522 » ; i 
Net from rallway.--- 35/034,705 37/081.175 38,720,946 291119,789 roep ange lic. tofixed $47,804 $72,697 «$87,027 
Net after rents___._-- 27,427,430 30,014,401 32,408,464 25,229,022 9 Mos. End Sept. “30— . ‘ : a Sag 
Conemaugh & Black Pees Gross revenues______-- $4,8439.620 $5,646,858 $6.731,5N5 %6,448,059 
September— 1931. 1930. 192 1928. Operating expenses ---- 2,985,365 3,294,118 3,912 649 3,804,356 
Gross from railway - -- $53,298 $98 883 $206 .881 $188.184 
Net from railway ---- 8,167 11,922 63.830 56,297 Income applic. to fixed 
ew. - awe 9.869 11,595 .764 56,845 CIN ee $1,654,255 $2,252,740 $2,818,856 $2,644,703 
(eoees trom ralhwey ..- 574,844 1,152,863 1.665.826 1.206.124 tS Last compiete annual report in Financial Chronicle May 23 ’31, p. 3877 
po om venway - ie ce aie eas te 41,985 162,995 
etafter rents___._.- ef18,922 A 311 196 162,321 . 
Galveston Wharf— Kansas City Southern Ry. Co. 
September— 1931. 1930. 1929. 1928. Texarkana & Fort Smith Railway Co. 
Gross from railway... $188,325 $203,104 $210,898 $244,667 1931 1930 1929 1928 
Net from railway - - - - 85,705 3,995 100,141 137,529 Month of September— ‘$s. yy 7 iy 
Net after rents... - .- 62,884 70,813 59,311 112,792 | Railway oper revenues. 1,169,105 1.566.010 1.997.673 1,902,415 
_ Railway oper. expenses - 652,14 1,054, ’ 9 ’ ’ 
Grose from railway... 1,347,665 1.341.400 1.657.144 1.563.459 | Net rev. fr.ry.opers..- 516.957 511,599 770.424 = 714,744 
ailway---- 470,147 457,295 668,953 695,871 | Rail Is 04.032 87.636 34.250 94,611 
Pad ga Fonte. lie ting 264.791 248:753 454.559 wae) el "12 "453 "139 
ran run estern— 
September— 1931. 1930. 5 i 
Gross from railway... $1,432. ins eel opel 2 ee eS ee 
Net from railway_.._. —#82, 180,737 982,747 1,182,895 | Railway oper. revenues_ 11,084,980 15,099,007 14,548,895 13,883,925 
Ses after rents Se aaa aks —312, 346 —215,628 564,607 "758.739 Railway oper. expenses - g: 268, 99% 19.116.595 2. nae os °. 303° +h 
— et rev. from ry. o 982, ,068, : 
Gross from railway_.. 15, 842, 081 20,758,766 30,145,730 26,697,454 | Railway tax sodren sk 946, 290 1,038,725 1,074,006 3/175 
So EES “ORE RT “Rae | aaa: hae at sO 
~-<-<-<-- eae ’ ’ ’ ’ v0 ’ se 
a ‘nian Railway oper.income_ 2,868,138 3,941,095 3,983,391 3,632,384 
2 " 1930. 1928. i i i i "31 . 
Py pe ro 19S 604 18036 1974 17S 81 t2Last complete annual report in Financial Chronicle May 9 ’31, p. 3556 
Maas mes his RH 
tia 
From Jan. 1— ’ Pere Marquette Ry. 
Gross from railway... 1,615,589 1,898,983 1,797,918 1,209,821 1931 1930 1929 1928. 
Net from railway.--- 563,076 637,161 628,414 278.100 | _—_agonth of September— - ; 3 
Net after rents_-_--- 699,764 711,976 706,968 490,319 | Net railway oper.income —10,380 556,312 857,029 1,274,070 
New York Chieage & St. Louie Non-operating income-- 29,164 49,140 9 sawecsse 2 Keune 
September— 19 1930. 1929. 1928. 
Gross from railway... $2, B96. 1508 $3,924,542 $5,076,452 $4,694,412 Gross income-_-_-__---- 18,783 605,462 905,460 1,306,212 
a EO ee ea 1, 706,150 1,594,426 | Interest on debt__----- 304,205 ; Mh yf ee 
sh ee ee 94,454 675,577 1,171,796 1,161,261 | Other deductions ------ 3,5) 9,874 48,431 32,141 
ae. {7 
Gross from railway... 28,379,207 35,929,068 43,108,889 39,245,782 Net income- -------- —298 ,986 328,412 212,416 215,711 
Pe. ose 4) stem ne-  <-idteenie 13,156,430 10,614,139 | Inc. appl. to sinking and 
o ig are a Sa 2,238,408 4,853,856 8,599,667 6,507,789 other reserve funds---_ a: « Giese  . aeseee ese. 
ere Marguett 
i September— om 1931. ins 1930, 1929. 1928. peienee.... - anes ‘sa —298,991 328,412 693 ,043 1,090,500 
ross from railway-_- 3,223, 444, . . -¢ 
Net from A nal se See 1 eT obs +4. 683. 201 | Net railway oper. inc.__ 876,555 3,900,388 8,224,910 7,377,852 
Net after rents “oe ete 10,380 556,313 857.029 L '274.071 | Non-operating income.. 332,590 462,439 =------  — ------ 
rom Jan. 1— 
Gross from railway_-- 20,881,172 29,212,887 37,001,369 33,588,128 Gross income__._---- 1,209,134 4,362,828 8,863,150 7,695,231 
inane. 7 F[903'%22 Tolbe1 1850 | Interest on debt. --- ae SO ees are 
Net after rents... _-- 876,555 3,900,388 ‘1 224'911 7,377,852 | Other deductions - ----- 120,215 4,082 638,239 317,379 
Union Pacific System— = ‘ 
eptember A 1831, 1950, 1920, 1928 iNet income, -- -----.—1,503,261 2,181,624 1.928.274 1,950,591 
3ross from railway --_ : ,646 11,499,922 13,283,247 13,170,084 
Net from railway---- 5.788.783 7.929.515 8,182,658 10,034,980 | Otherreservefunds--._ —~1,236 a UR 
ee P------ 3,918,381 5,477,526 5,392,567 7,585,823 | Balance...--------- —1,594,498 2,179,401 6,934,875 5,744,640 
Gross from railway_._ 87,694,072 99,458,082 11,321,253 109,593,671 ‘BP Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 
Net from railway... 30,017,230 39,324,096 48,041,153 45,406,112 
Net after rents... _ - 15,602,089 22,196 ‘473 29,956,588 27,690,614 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 


themselves, 


where they embrace more facts than are re- 


quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 














1931. 1930. 1929. 1928. 

Month of September— ~ $ $ 
Railway oper. income- -- 69,432 133,347 171,262 218,334 
Non-operating income-- 37,209 47,483 44,346 14,336 

Gross income_-___---- 106,642 179,831 215,608 232,671 
Deduct. from gross inc-- 134,380 127,037 67,545 160,675 

Net income. -_---_--- —27 ,737 52,793 148,063 71,995 
Ratio of ry. oper. exps. 

to revenues -_-------- 82.78% 76.12% 75.00% 70.00% 
Ratio of oper. exps. 

taxes to revenues_____ 86.32% 78.71% 79.00% 72.00% 
Miles of road operated ~ 457 457 413 433 

9 Mos. End. Sept. 30— 
Railway oper.income_.. $489, $35 $850,251 $1,329,913 $1,149,816 
Non-operating income-- 384,1 505,560 289,232 125,131 

Gross income______-_- ara aR 1,355,811 1,619,145 1,274,947 
Deduct. from gross in 

net income_______._- 1,190,839 1,145,771 561,514 1,428,854 
Ratio of ry. oper. exp. 

to revenues________- 87.93% 82.45% 78.00% 80.00% 
.——~ SAT SO. CEBS. & 

xes to revenues_____ 90.45% 85. as 80.009 83.00 

Miles of road operated __ 457 & 413 435 


tLast complete annual report in Passndteh Ciatentene May 2 ’31, p. 3331 
Fonda Johnstown & Gloversville RR. Co. 






































Month of September— 1931. 1930. 1629. 1928. 
Operating revenues - - -- $60 302 $72,267 $81,673 $80,018 
Operating expenses _-____ 54,116 58,749 59,354 57,785 

Net revs. from oper - - $6,186 $13,518 $22,319 $22,232 
Tax accruals. ......... 4,500 4,800 7,840 7,840 

Operating income - - - - $1,686 $8,718 $14,47S $14,392 
Other income... _-._- 3,658 13,156 14,589 25,409 

Gross income. .....-- $5,345 $21,874 $29,068 $39,802 
Deduc. from gross inc--- 28,386 30,371 30,653 31,315 

Net income------_--- —$23 ,041 —$8, —f{ 

9 Mos. End. Sept. 30— atined ot.006 wageed 
Operating revenues- - - -- $616,003 $682 484 754,581 $778,313 
Operating expenses - - - _- 512,244 553,470 571,060 560,697 

Net rev fromoper-.- $103,759 $129, 013 183 ,520 217 322 
Tes scorualé. .....---- 40,500 43,200 ° 70,560 . 70,560 

Operating income - - - - $63 259 $85,813 $112,960 146,762 
Other income_-.-_..---.-- 49,281 75,613 104,999 . 86.324 

Gross income---_----- $112,540 $161,427 $217,960 233 ,O87 
Dedue from groesinc... 201355 °279'°216 “ahe'Ben *abe'Sas 
Net income--....--.- —$148,814 —$117,788 —$68,894 —$53,258 


t=Last complete annual report in Financial Chronicle June 20 ’31, p. 4581 


« 





Southern Pacific Lines. 























Month of September— 1931. 1930. 1929. 1928. 
Aver. miles of road oper-_ 13,814 13,843 13,803 13,625 
Revenues— 3 $ $ 
Ls 6 12,550,780 18,352,674 21,143,807 19,735,696 
ONS eae Ss 2,562,272 3,402,280 4,260,669 4,698,343 
a SN A GT PR 384.335 401, ‘009 681,941 398,033 
aie eee ae 439,348 546,542 570,084 2,628 
All other transportation _ 447 ,212 496,478 538,270 795,711 
Incidental ........-...- 30,165 525,938 663 ,637 7,534 
Joint facility—Cr_____- 18,962 24,012 35,433 22.271 
Joint facility—Dy____-- 53,253 75, 107 104,018 76,324 
Railway oper. revs__- 16,780,321 23,673,828 27,789,827 26,943,893 
Expenses— . 
Maint. of way & struc__ 1,902,012 2,505,763 3,347,637 3,427,503 
Maint. of equipment__. 2,582,749 3,330,330  4,463,3 4, 988 
|. cae sien eR ae 502,561 529,194 602,196 567 335 
Transportation _-___---- 5,959,375 7,421,174 8,773,879 9,034,707 
Miscellaneous. ...-___- 311,131 "351, 783 373,186 ,884 
ake as a E 824,717 907, 095 940,383 917 ,187 
Trans. for inv.—Cr___. —23,919 —124,458 157,771 134,645 
Railway oper.exp____ 12,058,625 14,920,882 18,342,901 18,912,958 
Income— 
Net rev. fromry.oper_. 4,721,696 8,752,945 9,446,925 8,030,935 
Railway tax accruals__. 1,423,176 1,804,067 2, oe 868 1,901,700 
Uncollectible ry. revs__- 4,544 5,291 224 5,789 
Equip. rents (net)______ 563 ,027 822,448 998) 191 616,414 
Joint facility rents (net) - 27 550 51,795 1,051 14,250 
Net ry. oper. income. 2,703,399 6,069,342 6,280,588 5,502,782 
9 Mos. End. Sept. 30— 
Aver. miles of rd. oper _- 13,820 13,842 13,631 13,622 
Revenues— $ $ 3 $ 
i 114,466,274 146,674, 999 173,192,982 141,175,966 
, | ee 26,194,229 33,960,431 38,647 '274 34.173,051 
ak ep ergs 3,511,296 3'689'229 5'072.682  2.890;023 
i ee gee aioe .861,735 4,878,340 5,688,954 4.859.266 
All other transportation. 3,781,680 3,854,910 5,654,085 5,750,555 
Taciademtel. ...-«--n-oo<< ,838,871 4,962,106 6,126,615 4:846.956 
Joint facility—Cr_-_-_- 169,757 217,715 278,517 202,454 
Joint facility—Dr_____- 763,486 —950,670 1,048,813 915,649 
Railway oper. revs__-155,060,355 197,247,061 233,612,297 192,981,621 
Expenses— 
Maint. of way and struct 19,479,788 25 266. 715 29,662,038 25,829,715 
Maint. of equipmemt __ 27,153,789 35,342,264 40,549,549 54-008 428 
, SS ite Saat tas 4.837.488 5. a0. 177 5,650,850 4,892,025 
Transportation. _..____ 56,767,411 6 7.542.890 76. aie. 448 67. 535 796 
Miseellaneous-__---___- 2,845,504 3,642,267 4,310,637 277 4 
NS CL Peer 7,782,151 8,610,676 oe 604,855 3. 666, 576 
Trans. for inves.—Cr__ —472,031 —1,299,800 1,124,238 1,044,419 
Ry. oper. expenses___118,394,101 145,155,191 164,569,141 142,855,544 
Income— 
Net rev. from ry. oper__ 36,666,254 52,091,869 69,043,155 50,126,077 
Ry. tax accruais._____-_ 12,824,560 14,607, rr 17,205,057 14,878,057 
Uncoll. railway revenues 48,429 60 422 60,120 44,709 
Equip. rents (net)—Dr_ 5,914,897 6, ety 2 6,554, 812 4,038 ,423 
Joint fac. rents(net)—Dr 41,005 113, 71,530 Cr220,420 
Net ry. oper. income. 17,837,361 31,049,304 45,151,635 32,385,310 


"Last complete annual report in Financial Chronicle May 9 °31, p. 3547 
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St. Louis-San Francisco Ry. Co. 
(Excluding Subsidiary Lines) 





Month of September— 1931. 1930. 1929. 1928. 
Operated mileage______ 5,267 5,262 ’ 5,801 
etrailway oper.income $977,904 $632,091 $2,299,288 $2,149,377 
Bal. available for int___ 1,012,369 740,495 2,440,224 2,506,225 
$108,403 $567,703 $1,398,682 $1,241,740 


iS) lus after all chgs_ 
9 Mos. End. Sept. 30— 
rated mileage______ 5,267 
etrailway oper.income $8,424,277 
ce avail. forint... 9,257,466 


5,262 5,819 5,624 
$4,091,505 $15,671,537 $14,759,279 
4,803,911 16,920,136 17,986,427 





Surplus after allchgs. $712,118 


$3,872,247 $7,522,319 $5,079,837 


Ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1975 


Soo Line System. 
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co. incl. Wisconsin 














Central Ry. Co.) 

Month of September— 1931. 1930. 1929. 1928. 
Net after rents________ $275,521 $1,491,545 $1,328,186 $2,211,792 
Other income net—Dr__ 99,990 24,791 152,947 100,529 
Int. on funded debt—Dr. 506.556 565,272 588,304 591,073 

pO eR OS Hee Cr$901,480 Cr$761,341Cr$1,559,553 

Net deficit._____.__- ee 860 othe 86! wees Dri1,020 

ivision of net between: 

ee eee Saee tte. ree... wanwcs « senes 
We Oe. Ce... se. Dr162,314 ae sceaet | eeonen 
ee DvGRet ORO CrGGer ee O° wecnee 3 3, webu 

9 Mos. End. Sept. 30— 

Net after rents_______-_ $565,036 $3,189,321 $8,020,465 $7,707,003 
Other income—Dr__-_- 417,774 155,007 803,111 95,757 
Int. on funded debt—Dr 5,062,698 5,045,183 5,818,845 5,821,328 

TE OR 8 sD ss i $2,161,349 $2,280,624 

Net deficit—Dr_____-_ $4,915,435 $2,010,869  _____-_ +754 
Division of net between: 

line—Dr_______-_ 005,513 eee = =—S—l( ae! 7 eee 
W. OC. By. Co—Dr.. 1,009,922 1,532,787 -...... -..... 
System—Dr________- SA-Stoaen Sane = See Se ee 


K=Last complete annual report in Financial Chronicle May 9 


31, p. 3513 


Union Pacific System. 























Month of September— 1931. 1930. 1929. 1928. 
Operating Revenues— 
ND ks. cm oe ornare $11,920,851 $16,256,580 $17,323,501 $18,912,211 
|, een, 1,412,57 1,815,127 2,443,311 2, os 
Oo” eee 380,4 381,760 411,013 ¢ 
| | PSR ee ee 9,556 289,855 378,035 374,213 
Ali other transportation _ 381,776 406,954 507 ,820 501,269 
pS eee 219,256 279,161 402,225 480,703 
Railway oper. revs_--$14,574,426 $19,429,437 $21,465,905 $23,205,064 
Operating Expenses— 
Maint. of way & struc_. 1,197,415 1,997,937 2,583,016 2,348,422 
Maint. of equipment... 2,153,796 2,948,212 3,326,911 3,400,048 
, “Se ae 301,138 344,636 389,769 371,039 
sEapereation See ee 4,262,133 ,244, 5,837,313 5,906,450 
Miscellaneous operations 224,373 295,868 436,092 488,407 
Bie pee 6,791 668,832 708,68 664,546 
Transp. for invest.—Cr. ------ 42 —1,4 8,828 
Railway oper. expens. $8,785,646 $11,499,922 $13,283,247 $13,170,084 
Income Items— 
Net rev. from ry. oper.. 5,788,780 7,929,515 8,182,658 10,034,980 
Railway tax accruals--- £80,893 1,248,515 1,632,939 1,284,670 
Uncoll. railway revenues 771 639 685 2,166 
Ryl. oper. income_-__- $4,807,116 $6,680,351 $6,549,034 $8,748,144 
Equipment rents——Dr-__ 847,502 1,145,657 1,075,572 1,083 ,227 
Joint facility rents,net Dr 41,233 57,178 80,895 79,094 
Net railway oper. inc. $3,918,381 $5,477,526 $5,392,567 $5,785,823 
Aver. miles of road oper. 9,866 9,859 9,859 9,842 
Ratio of exps. to rev__-_ 60.28% 59.19% 61.88% 56.76% 
9 Mos. End. Sept. 30— 
Operating Revenues— 
Dn omenepenimad $93 ,867,989 $109118,180 $124547,930 $120410,505 
eS ee 12,925,313 16,846,209 20,725,526 20,969,031 
ai ak epee 3, 554 3,695,711 3,763,412 3,260,124 
Sea aa 2,141,575 2,893,400 3,074,522 2, ,124 
All other transportation. 3,037,074 3,826,494 4,131,032 4,029,504 
) SS eae 2,175,797 2,382,184 3,119,984 3,344,495 
Railway oper. rev_--$117,711,302 $138762,178 $159362,406 $154999,783 
Operating Expenses— 
Maint. of way & struc. 16,267,372 18,380,491 22,855,491 22,610,155 
Maint. of equipment___ 22,617,864 26,096,962 28,961,913 28,986,710 
, . a soe 3,288,063 3,634,952 3,695,216 3,532,995 
Transportation. _____-_- 37,187,790 42,674,682 46,081,093 45,018,687 
Miscellaneous operations 2,251,343 2,638,451 3,476,345 3,617,175 
OES Sane 6,087,638 6,012,967 6,252,380 5,872,245 
Transp. for inves.—Cr__ 5,998 423 1,185 44,296 
Railway oper. exps..$87,694.072 $99,438,082 $111321,253 $109593,671 
Income Items— 
Net rev. from ry. @ - 30,017,230 39,324,096 48,041,153 45,406,112 
Railway tax accruals... 10,818,993 11,777,337 12,796,598 11,577,605 
Uncoll. railway revenues 10,331 ,156 ,929 7,605 
Railway oper. income$19,187,906 $27,540,603 $35,235,626 $33,820,902 
Equipment rents—Dr_. 5,173,251 4,886,714 4,577,373 65,361,163 
Joint fac. rents, net—Dr. 412,566 457,416 701,665 769,125 





Net railway oper. inc_$13,602,.089 
Aver. miles of road oper_ 9,861 
Ratio of exps. to revenue 74.50% 


$22,196,473 $29,956,588 $27,690,614 
9,876 9,858 9,008 
71.66% 69.85% 70.71% 


‘2 Last complete annual report in Financial Chronicle April 25 ’31, p. 3180 





INDUSTRIAL AND MISCELLANEOUS COS. 


Atlas Powder Co. 
(And Subsidiaries) 


9 Mos. End. Sept. 30— 
ff eee 
Cost of goods sold, de- 


1931. 
$9,589,388 


1930. 1929. 1928. 
$12,867,878 $17,212,357 $15,492,346 














livery & other expens. 9,091,660 11,894,063 15,217,192 13,892,889 
Net operating profit_. $497,728 $973,814 $1,995,165 $1,599,457 
Other income.____._-.-_- 217,281 229,362 313,579 234,171 
Gross income______-- $715,009 $1,203,177 $2,308,744 $1,833,628 
Federal income tax-_-_-- 64,378 128,077 259,688 229,289 
Net income_..__.__- $650,631 $1,075,099 $2,049,056 $1,604,339 
Surplus beginning of yr- 8,355,520 8,704,229 8,008,712 6,254,788 
Total surplus____-__-_- $9,006,151 $9,779,328 $10,057,768 $7,859,127 
Preferred dividends.... 443/833 405,000 405,000 ~ "405.000 
Common dividends- - _-__ 784,305 784,305 784,305 784,30 





Surplus Sept. 30__-__- 


$7,778,013 
Earn.per sh.on com.stk- $0.79 


$8,590,024 $8,868,463 
$2.56 $6.2 


$6,669,822 
9 $4.59 


1 Last complete annual report in Financial Chronicle Jan 31°31, p 842 


American Stores Co. 
(And Subsidiaries) 
Consolidated Income Statement for Six Months Ended June 30 1931. 


RPUNA SONNE Cae. ete ae te Sine eas 9,490,302 
ee Oe MERINO WINS es du tcka i tecekuod«ublbnteul ae 5B 470396 
Se NOG ot ira ia Wiis Sbeledibee os See ys twa eae $14,019,905 
Wages, rents, operating and administrative expenses_________- 10,563,700 
Rn ee ee EA rue ere er ae 485, 
wewene MN OUNNNON. 28 oe eck ll deca cceetebtonet 
“9 pasate tae ca aa ane NMG 927080 
Net profit before Federal income tax_____________________. 1 
Reserve for Federal income tax_____ e whnebhn oe amudanaeciel $308 858 
el CRs Soe oa 29s. Sd acGuexks andes. $2,729,894 
aappnOe erpies 0 W906. BI. BOBO nosis ek neck hg ee ers eee 19,521,298 
Boe et EO PE ee EROS MH ace: $22 251,192 
Excess cost over average ie in value of 161,403 shs. common 
Onan setined end: chmoslled..... . <b nk nn chee... 5,198,704 
Dividends paid on common stock________.................. 1,462,545 
Balance surplus at June 30 1931___________._____________ $15,589,944 
Shares of common stock outstanding (no par)__--_-____--___- 1,454,244 
oc TRE SS FLEAS TES Bie ST RE CEES # 


k= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1804 


Artloom Corp. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net loss after deprec__.  x$21,477  prof$8,329 $280,134 $34,920 
Net profit before depreciation was $3,473. 


ceeLast complete annual report in Financial Chronicle Feb. 7 ’831, p. 1034 
Bayuk Cigars, Inc. 


Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 











“Net earnings... ...... $148,693 $215,548 $459,099 $658,318 
Other income_____.____ 20,548 24,100 82,615 69,300 
Total income--__-___-_- $169,241 $239,648 $541,714 $727,618. 
| RR SRE ee 104,395 94,777 283,490 275,079 
Net income--_-_______ $64,846 $144,871 $258,224 $452,539 
Preferred dividends- --- 63 ,037 70,081 194,636 212,280 
Common dividends- ____ 68,139 69,537 206,347 210,165 
a def$66,330 $5,253 def142,759 $30,093 
Shares of common out- 
standing (no par)____ 90,852 92,716 90,852 92,716 
Earns. per sh. on com___ $0.02 $0.80 $0.70 $2.59 


* After deducting charges for maintenance and repairs of plants and 
estimated Federal taxes, &c. 
tLast complete annual report in Financial Chronicle Feb. 14 ’31, p. 1227 


Beech-Nut Packing Co. 
(And Subsidiaries) 








9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Mot DrOnts.. a a x$1,618,079 y$2,288,852 y$2,427,139 y$2,306,442 
Previous surplus______- 7,589,625 6,387 , 56: 5,331,272 4,945,916 
Adjustments_......__- Cr.365 Cr.1,838 Dr.2,083 Dr .8,994 

Total surplus_______-_ $9,208,070 $8,678,253 $7,756,327 $7,243,364 
Dividend (cash)..-___- 1,004,299 1,004,298 956,487 765,236 

Profit & loss surplus__ $8,203,771 $7,673,954 $6,799,841 $6,478,128 
Shs. com.outst.(par $20) 446,250 446,250 425,000 425,000 
Earnings per share-_---__ $3.63 $5.13 $5.03 $4.79 


x After Federal taxes. y Before Federal taxes. 
t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1805 


Bohn Aluminum & Brass Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1931—3 Mos.—1930. 
Net profit after charges 


1931—9 Mo: —1930. 





deprec. & Fed taxes_loss$12,498 $3 .970 $913,060 $692,726 
Earnings per share on 

352,418 shs no par stk. Nil $0.01 $2.59 $1.96 

teLast complete annual report in Financial Chronicle Mar. 21 1931, p. 
2201 and Mar. 14 1931, p. 1995. 

Bon Ami Co. 
(And Subsidiaries) 

9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Gross profit on sales___. $1,955,444 $2,095,951 $2,086,180 $1,939,073 
Profit Resove deprec., &c 1,150,804 1,228,784 1,331,414 1,137,018 
Depreciation - .......-- 46,856 51,856 54,978 54,238 
Federal (nee ee 128,392 132,339 149,930 127,271 
Proportion applicable to 

minority interests -_--- 94 82 91 143 

Wot profit........--- 5 $975,462 $1,044,507 $1,126,414 $955,366 
Earns. per sh. on 100,00 

shs. eas A stock. .-- x$9.75 $10.44 $11.26 $9.55 


x Equivalent under the participating provisions of the shares to $4.50 
a share on 100,000 no par shares of class A stock and $2.62 a share on the 
200,000 no par shares of class B stock. This compares with $4.84 a share 
on class A and $2.79 a share on class B in first nine months of 1930. 

For the September quarter the net profit was $324,519 after charges and 
taxes, equal to $1.50 a share on class A and 87 cents a share on class 
stock. his compares with $355,672 or $1.65 a share on class A and 95 
cents a share on class B stock in preceding quarter and $344,040 or $1.59 
a share on class A and 92 cents a share on class B stock in third quarter 
of previous year. 

teLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1623 


Brazilian Traction, Light & Power Co., Ltd. 
Mos of September— 12 Mos. Ended Sept. 30 
19. 


31. 30. 1931. > 
Gross earns. from oper__ $2,724,941 $3,906,162 $27,385,013 $36,066,347 
Operating pt ant _. 1,055,044 1,524,852 10,805,357 14,897,884 


Net earnings_______- $1,669,897 $2,381,310 $16,579,656 $21,168,463 
‘= Last complete annual report in Financial Chronicle June 27 ’31, p. 4753 





Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System). 
—Month of September— —3 Mos. End. Sept. 30— 
1931. 1930.b 931 1930 


$4,834,251 $14,117,709 $14,575,451 




















Total oper. revenues... $4,693,503 
Total coer. expenses-._. 3,054,561 3,113,255 9,336,662 9,620,058 
Net revenue from oper. $1,638,942 $1,720,996 $4,781,047 $4,955,393 
Taxes on oper. prop-_-- 311,982 340,176 949 422 1,000,955 
Operating income__-- $1,326,960 $1,380,820 $3,831,625 $3,954,438 
Net non-oper. income. - 65,395 59,744 204,782 213,526 
Gross income-_ ----- -- $1,392,355 $1,440,564 $4,036,407 $4,167,964 
Total income deductions 795,281 773,241 2,384,399 2,315,195 





Net income-_-_-- --- $597,074 $667,323 $1,652,008 a$1,852,769 
*Of which sums there ac- 
crues to min. int. of 


B, QO: TF. CGD. cons $91,638 b$92,181 $252,302 $240,202 





b Excludes figures of Brooklyn Bus Corp. (temporary operation). 
Be Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1611 
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Brooklyn & Queens Transit System. 
—— of September— —3 mt Tmeage 


“7950.0 














1930.a 
Total oper. revenues___ $1,930,047 i. ,A99 5.673. 1353 $5,631, 856 
Total operating expenses 1,479,076 1,446,803 3376 543 4.428.135 
Net rev. from oper_.__ $450,971 $440,696 $1,296,710 $1,203,721 
Taxes on oper. proper-- 104,701 117,467 332,298 335,285 
Operating income_._._- $346,270 $323,229 $964,412 $868 436 
Net non-oper. income- - 16,675 14,589 51,804 43.206 
Gross income. - ------ $362,945 $337,818 $1,016,216 $911,642 
Total income deduc---- 143,430 124,090 427 ,622 373,616 
Net income-.----_---- $219,515 $213,728 $588,594 $538 ,026 


a Excludes figures of Brooklyn Bus Corp. (temporary operation). 
<a Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1610 


(Edward G.) Budd Mfg. Co. 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net loss after charges 
$253 ,213 $90,461 $122 ,647 prof$317 ,750 
Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1037 


Budd Wheel Co. 


Period End. aed 30— 1931—3 Mos.—1930. 
Net piel after charges 


1931—9 Mos.—1930. 


OS eee $69,539 $298,892 $554,740 $1,224,024 
Shs.com. stk .out.(no par) 990 675 969,428 990 675 969 428 
Earnings per share-_-_-__- $0.05 $0.28 $0.50 $1.17 


ke Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1037 


Campbell, Wyant & Cannon Foundry Co. 
Period End. Sent. 30— 1931—2 Atos —1930 1931— 9 Mos.—1930. 





Consol. net inc. after 
.. int., Federal 
| ae ae loss$42,500 loss$32.815 $253 500 $550,681 
Earns. per sh. on 348,000 
shs. cap. stk. (no par) _ Nil Nil $0.73 $1.58 
List complete annual renort in Financial Chronicle Mar. 21 1931, p. 
2203 and Mar. 14 1931, p. 1996. 
Century Ribbon Mills, Inc. 
(Including Century Factors, Inc.) 
9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Net after depreciation 
and Federal taxes._._.. $135,512 $74,817 $95,998 $105,972 
Preferred dividends - - - - 61,925 68,637 74,418 79,896 
Balance, surplus___--_- $73,587 $6,180 $21,580 $26,076 
Earns, per sh. on 100,000 
shs. of no par common 
stock outstanding ~__- $0.73 $0.06 $0.22 $0.26 


Ke Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1624 


Charis Corp. 














9 Months Ended Sept. 30— 1931. 1930. 
Gross profit on sales _ --e------- $937,426 $1,069,104 
Selling and administrative expenses _ _ spe AS fay EE AAS 588,051 582,954 

I i iat a eee ee $349, 375 $486,150 
Other trading income_ _---_-_- eS eee ere 52,320 17 ,677 
Pees Gas Vis... « 2 2 oc ec cceee 18,740 16,637 

Net profit before taxes _ _ _ __ bent Me eotese ce $420 435 $520 ,464 
en nD SNS oe os SS Ss Sac ccc dcnducces 50,452 62,456 

Peet DOs BTU GRRE ob od ckceedécewcknccs $369,983 $158,008 
Barns. per share on 100,000 shs. cap. stk. (no par) _ $3.70 $4.58 

k= Las! complete annual report in Financial Chronicle Mar, 7 ’31, p. 180 


Chicago Surface Lines. 


Month of September— 1931. 1930. 
SLL AL, ROR eT $4,061,260 $4,568,564 








Operating expenses, renewals and taxes_________- 3,307,019 3,789,472 
NN EET RL, oC el A $754,241 $779, “— 

Joint account, expenses, Federal taxes, &c______- 79,071 23,11 

I I ee ee ne erable k we Cr8,991 Dr 42,6: 58 
NEES TEE EIA GER FO RE EE $684,161 $713,323 


Ke Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2199 


Chrysler Corp. 
(And Subsidiaries) 














1931. 1930. 1929. 1928. 

93 Mos. End. Sept. 30— $ $ $ $ 
Re 162, 410. 520 183,700,988 325,959,888 207,822,271 
rit ee ees aE eee 129,084,822 147, an’ yh 253 By Ged 161,019,333 
Depree & amortization. 11,841,948 13,620,669 16,153,528 6,245,488 

Gross profit. ....___-_ 21,483,751 22,981,968 56,379,069 40,557,450 
Other income__________ '909;8 36 1,233,445 2,900,807 1,443,611 

Totalincome________ 22,393,588 24,215,413 59,279,876 42,001,061 
Expenses, &c_.________ 15,572,234 18,983,100 28,372,194 16,482,844 
DED cinema vevee cca ,584,42! 2,309,014 2,671,380 713,952 
Federal taxes. ._______- 65,925 430,552 3:505;883 3,017,989 

Matucets._...._.-_. 3,771,002 2,492,74 4, 4 } 
Preferred dividends - _ -_ - . i - iad ’ a. s ” . ete 1004 
Common dividends_____ 3,311,143 9,961,812 9,994,202 z 390. 185 

oo ae 459,859 def7 469,065 14,736,217 13,354,097 
Shs. com. stock out- 

standing (no par)___. 4,414, $33 4,438, 386 4,452, O16 4,407, 296 
Earnings per share_____ $0. $0 5.55 $4.9. 


In the third quarter of this year - aaaon a net profit of $1,518, 067 
(or 34c. per share) as compared with a net loss of $916,109 in the third 
quarter of 1930. 


ke Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1402 


Cincinnati Advertising Products Co. 


Period End. Sept. 30— 1931—3 Mos.—1930 1931—9 Mos.—1930 
Net profit after expenses 
but before Fed. taxes_ $26,547 $60,329 $97 ,613 


Cities Service Co. 


—Month of September— —12 Mos.End.Sept. 30— 
1931 P7930 a 1930. 











$189,293 ; 


‘ 





30. 193 

Gross earnings - -- - ~~ -- $2,504,478 $4,939,808 $41,264,822 266,054 
Pwodesecunwes 169,545 254,444 2 43 465,441 2,135,867 
et earnings. ______- $2,334,933 $4,685,364 $38,799,381 ,130,186 
Int & disc. on debs -_____ 1,006,226  1,023'591 Eat at $08 bie OSs 
Net to stocks and res. $1,328,707 $3,661,772 $26,622,182 118,102 
Dividends pref. stock... 613,465 613,462 . 7,361,577 $50 418 O31 
Net tocom. stk. &res. $715,241 $3,048,309 $19,260,605 $42,802,071 


2 Last complete annual report in Financial Chronicle Apr. 18 31, p. 2955 
and Pos 9° 34, p. 3514 7» 


City Ice & Fuel Co. 











hs End. Sept. 30— 1931. 
naan Ath POLARIS EL eS: $24,129,124 $24,332,729 
DN: GOB iii bind oi unio w niin ae weil 14,166,409 14,909,747 
EN eR ree eee 352,454 332,160 
Federal taxes, &c 1,350,889 1,256,630 
Depreciation--------- 1,850,927 1 736. 764 
I i accident sles se ip as ail mo ww Set 387,337 4,179 

ala ineome inet te $6, O31. 108 $5,683,249 
ee ee Ba a ae aa * 

+, ae preferred dividends. .. ......-.c2cccencn- 67 ,875 67,875 

Balance available for common. ---.------------ $4,981,880 $4,809,926 

Earns. per sh. on 1,178,000 shs. com. stk. (no par) - $4.2 23 $4. 08 


September net income was $1,085, 987 also a new high record for this 
month, against $983,433 in September of previous year. 
t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2395 


Commercial Credit Co. 
(Including United States and Canadian Subsidiaries) 


Period —_. Sept. —— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net inc. after taxes,chgs. 

& all pref. divs_----- $797 ,486 $571,909 $2,129,905 $1,520,406 
—- ey sh. on ag A - 
com. 8 no 

par). ak ch sc dt eae te $0.77 $0.55 $2.05 $1.95 


tZLast complete annual report in Financial Chronicle May 16 ’31, p. 3707 


Commercial Solvents Corp. 
(And Subsidiaries) 
1931—3 M08 es 


Period End. Sept. 30— 1931—9 MMos he's 








Oper. profit after deprec. $583,342 of S1dd 17,927 
Other Tecome 1.85 Sota “ ee 76,965 976 "125,754 167,024 

Total income_______- $660 ,307 $702,532 $2,168,931 $2,684,951 
Interest, discount, &c_-_ 6,048 23,409 54,603 77,678 
Federal taxes_________- 56,001 44,351 333" 727 474,984 

4 $598,258 $634,772 $1,780,601 $2,132,289 
Shares of com. stk. out- 

standing (no par)_.-. 2,530, 04 2,528, eee 2,530,060 2,528, par 
Earnings per share_____ $0.2 $0.2 $0.70 $0.84 


t= Last complete annual report in a. <~m Feb. 7 ’31, p. 1039 


Commonwealth Edison Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross income- -~----...-- $18,619,475 $19,180,320 $81,796,038 $84,970,448 
Net income after taxes, 


int... deprec., &e...-.. 2,492,489 2,805,268 16,607,661 16,905,974 
Shs. com. stk. outstand. 1,553,293 1,420,000 1,553 ,293 1,420,000 
Earnings per share___-__ $1.60 $1.97 $10.69 $11.90 


t= Lust complete annual report in Financial Chronicle Feb. 7 ’31, p. 1029 


Congress Cigar Co. 


Period end. Sept. 20-— 1931—3 Mos.—1950 
Net profit after charges 


1931—9 Mos.—1930 


ard Federal taxes___. $34,557 $463 ,070 $386,006 $1,119.9459 
Earns. per sh. on 350,009 
shs. com. stk. (no par) $0.10 $1.32 $1.10 $2.19 


te Last complete annual report in Financial Chrenicle Feb. 21 ’31, p. 1420 


Connecticut Electric vapaita Co. 
12 Months Ended Sept. 30— 931. 
TS EEE LETTS SEO OLE A $1738. 368 $17, 1985, 369 
Net income after int., taxes, deprec., subsidiary 
preferred dividends, ‘&e 4,291,726 4,080,321 
1,147,827 1,129,032 
$3.74 $3.61 


Average shs. com. stk. outstanding (no par) 
NL EE SA pare oe e a ree 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2385 


Consolidated Film Industries, Inc. 


Period End. Sept. 30— 1931—3 Mos.—1930 1931—9 Mos.—1930 


Consol. net profit after 

deprec. Fed. taxes, &c. $328,228 $489,722 $1,152,068 $1,729,644 
Shs. com. stk. outstand. 

eS ee ae 524,978 x800,000 524,978 x800,000 
Earns. per share_-_-_-___- $0.24 $0.61 $1.05 $2.16 


x Includes 400,000 shares $2 no par cumulative participating preferred 
stock and 400,000 shares no par com. stock. 
t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2397 


Container Corp. of America. 








9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Gross income_________- $323,626 $1,086,540 $1,059,326 $1,602,884 
Depreciation - -._____-- 625, 247 619, re 62,784 489,393 
SE ep 51,417 54, 619 133,619 
Met peetite .....««~~«. loss$301 ,621 $416,012 $441,922 $979,872 
Preferred dividends.__-.-  __ ___- x100,227 104,650 170,490 
I 22 eh loss$301,621 $315,785 $337,272 $809 ,382 


x Estimated by Editor. 

The income account for the quarter ended Sept. 30 1931, follows: Net 
after interest $74,877; depreciation $207,896; net loss $133,019 compared 
with a net profit of $99,827 for the third quarter of 1930. 


te Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1997 


Cream of Wheat Corp. 


Period End, Sept. 30— 1931—%3 Mos.—1930. 1931—9 Mes.—1930. 
Net profit after charges 


and Federa! taxes__._. $328,416 $391,728 $1,133,039 $1,283,652 
Farns. per sh. on 600,000 

shs. cap. stk. (no par) $0.54 $0.65 $1.88 $2.14 

Ke Last compicte annual report in Financial Chronicle Mar. 7 ’31, p. 1808 


Curtis Publishing Co. 
Period End. Sept. 30— 1931—3 Mos.—1930. 
Net profit after deduct., 
deprec. and reserve for 
all taxes _ -_-_- 2,869,255 
Preferred dividends..-. 1,575,000 


Bal. for com. stock... $1,294,255 
Earns. r share on l1,- 

800,000 shs. common 

stock (no par) $0.72 $1.31 $3.25 $6.39 

te Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1040 


Dome Mines, Ltd. 
oS ap Mos.—1930. 
$32,967 


1931—9 Mos.—1930. 


$3,936,141 $10,587,385 $16,227,769 
1,575,000 4,725,000 4,725,000 


$2,361,142 $5,862,385 $11,502,769 





Period End. Sept. 30— 1931—9 Mos.—1930. 


Total recovery________- 2,654,868 $377,875 
Operating, gen. costs___ 481 140 172,661 1,440,015 635,421 
Dominion inc. tax, est-- BR esatogceta eee 6 0-CS ewS 





Net income---_-.____ 
Miscellaneous earnings_ 


xTotal income_______ $424,098 def$52,440 
x Before depreciation and depletion. 
ke Last complete annual report in Financial ChronicleMay 2 ’31, p. 3349 


$361,455 def$139,694 $1,116,227 def$257,546 
62,642 87,254 190,361 254,030 





$1,306,589 def$3,515 
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Derby Oil & Refining Corp. 
( gg of Derby Oil Co.) 


9 Months Ended Sept 1931. 1930. 
Net profit after taxes, depreciation, depletion, 
lease rentals, inventory losses & other ae $22,510 $540,361 


September 1931 net profit amounted to $19,6: 
%=] Last complete annual report in Financial Scencoadl Feb. 28 ’31, p. 1625 


(E. I.) du Pont de Nemours & Co. 
Period End. Sept. 30— we: Ty Mos .—1930. 1931—9 Mos. eo 


31. 1930. 
Income from operations. $6,188,962 $4, 834, 721 $17, 444,168 $19,540,038 


Income from invest. in 











General Motors Corp. 7,487,465 7,487,465 22,458,930 a25,452,530 

Income from miscell. 
marketable secur., &c. 899,204 1,199.367 3,425,045 3,224,740 
Total income____-____ $14,575,631 $13,521,553 +. a. 143 348, 217,308 
Prov. for Fed. inc. tax_ 755,007 470,057 0,892 2,178,120 
Int. on bonds of sub. cos. 18,075 18,151 3 4,308 54,529 
Net income. -_______- $13,802,549 $13,033,345 $41,412,943 $45,984,659 
Dividends on deben. stk. 1,596,495 1,493,028 4,582,485 4,478,985 
$11,540,317 $36,830,458 $41,505,674 


Amt.earn.on com.stk.$12,206,054 
Avge. number of shs. of 

$20 par value com.stk. 

outst. during period_-_ 11, wae a 2 


11,009,774 11,035,263 10,700,970 
Amount earned a share_ $1.05 $3 .34 $3.88 


Surplus ; Sept. 30. 








931. 1930. 

Surplus at beginning of year_-_----_---------- $208 082,665 $144,920,215 
Net income for 9 months (as above) ---------- 41,412,943 45,984,659 
Premium (excess over par value) received for 

common stock issued under subscription offer 3,120 18 ,249.540 
Surplus resulting from revaluation of investment 

ee ee Oe eee eee b22,457 ,745 
Surplus resulting from issue of common stock 

sold under executives’ trust & bonus plans_-_--  =—§s_ _____-_-_- 7,767 ,060 
Surplus resulting from acquisition of the Roess- 

ler & Siamese’ memeeas CO. ce lee eee we 6,340,559 

Total cogs og cn” alla eet ata 498, 728 $245, 719,778 
Dividends on debenture stock___________-_--_- 4,582,485 478,985 
Dividends on common stock __________------_- 33,124,121 35, ‘076. 146 

a tt Kh Se a ee es Se $211,792,122 $206,164,647 


a Extra dividend received from the investment in General Motors Corp- 
for the first quarter in the amount of 32,993,600 is included above. 

b The value of du Pont company’s investment in General Motors Corp. 
common stock, equivalent to 9,981,220 shares, was adjusted on the books 
of the company in March 1930 to $187,147,875, which closely corresponded 
to its net asset value as shown by the balance sheet of General Motors 
Corp. at Dec. 31 1929. These shares are now valued at $18.75 a share, 
the previous valuation having been $16.50 a share. 


t= Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 839 


Empire Title & Guarantee Co. 





Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net profits after prev. 

for all taxes & sub- 

stantial reserves__-___ $30,126 $29,157 $102,692 $100,324 
Earnings per share_____ $3.01 $2.92 $10.26 $10.03 


Fall River Gas Works Co.. 
—Month of September— -12 Mos. End. am, | 30- 
1931 1930. 1931 











Gross earnings - - - - - - -- - $7 8,604 $81,590 $1,000, 781 $1,030, 386 
Net oper. revenue_----- 20,810 19,507 272,655 317,908 

ears OI GONE... 6 os kn ee cree mcsedce $251,353 $290,617 

(Geo. A.) Fuller Co. 
(And Subsidiaries) 
Earnings for 9 Months Ended Sept. 30 1931. 

Consolidated net income after all charges___--______-_-_---- $596,744 
6% cum. guar. & partic. pref. stock of Geo. A. Fuller Co. of 

oe ON OS eae ae ae ree eee 32,970 
Cum. & partic. prior pref. & cum. partic. 2d pref. divs_-_---- 355,365 

General Foods Corp. 

Period End Sept. 30— is Mos. —1930. 1931—9 Mos .—1930 
Sales to customers_-_-_- $28,825,851} Noi 1391 $61,613 
Cost of sales incl. ail; P.- ai! { Avail- 

manuf. expenses___-__! able al 1.116.139; able (b45, 114,765 

Gross profits_-_-_-_--.$14,404,802 $14,709,712 $46.159,.569 $46.246,848 
Miscellaneous income_ __ 202,481 229,378 599,186 619,203 

Totel income. ......- $14,607 283 $14 939 090 £46 758 755 $46 S46 OF1 
Sell. distributing, adm. 

and gen expenses___ x9,740,531 9 396, 274 y30, 318, 828 29,249,767 

EE Re $4,866,752 f 542 816 $16, 439 927 $17 616, 284 
Income taxes_______-_-- 626, 407 G57, 252 2,032, 174 2,101.004 

Net mrofite......:.-. $4. 240); 344 $4 885 4 564 $14,407, 803 $15, 515, 280 
Shs. com. stk. ouistdg 

(ge. a a ea pire 5,252,455 5,288.795 5,552,455 5,288,795 
Earnings per share .___- $9.51 30. 92 $2.74 $2.93 

a Includes depreci: ition of $387 cludes de pre c iation of $1,115,- 


496. b 
355. «Includes depreciation of $518.5 
$1 “688.328. 

SB Last complete anrual report in Financial Chronicle Mar. 21 °31, p. 2178 


Ir 
22. y Ircludes depreciation of 


General Motors Corp. 
(Including Subsidiaries.) 
Period End. Sept.30— 1931—3 Mos.—1930. 
Net earns. incl. equities 
in undivided profits or 
losses of subs. & affil. 
cos. not consol_-_-_-_-- $13,333,214 $25,470,697 $97,455,: 
Net after pref. divs_-_-__- 10,989,062 23,108,728 90,423,699 116,637,317 
Earns.per sh.on com.stk. $0.25 $0.53 $2. 08 x$2.68 
x Does not include a non-operating, non-recurring profit of $9,517,943 
realized in the second quarter from the sale to General Motors Management 
Corp. of 1,375,000 shares of common stock of the General Motors Corp. 
Including this ‘non -operating, non-recurring profit, total earnings for the 
first nine months of 1930 were $131,403,124, or the equivalent of $2.85 
per share on the common stock outstanding. 
‘2 Last complete annual report in Financial Chronicle April 25 ’31, p. 3136 
and April 4 ’31, p. 2570. 


1931—9 Mos.—1930. 


390 x$123826052 


Gould Coupler Co. 


Period End. Sept. 30— 198 op poss. -—1930. 1931 T. Mos .—1930. 








ot ee $53 353 $175, 178 prote2$4.116 
Other income--_-_-_.----- 42,929 21,079 93,818 98,677 
Net deficit. .......-- $21,365 $32,274 $81,3 ES protssez. 793 
Interest charges - - - - _-- 48,375 51,375 if 16 156,399 
Liquidating loss of subs _ Dae. | Seabee ae _ “eeedaws 
a ee $72,594 $83 ,659 $269,954 sur$226,394 


x After depreciation, selling and general expenses, provision for reserves 
and for State and Federal taxes. 
Note.-—The above figures are subject to adjustment at end of fiscal year. 


t=Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2401 





General Printing Ink Corp. 











Nine Months Ended Sept. 30— 1931. 1930. 
I a a a Bu } Not {5 ,362 ,836 
Cost ond RS er te ees Stated. 6,617,517 

Operating ek a a Te aN $683,179 $745,319 
NR eee ie eo ee ete 73,120 88,390 

I i $756,299 $833,709 
. 2 | GA Hie oe gee ’ : 
eS ey ee eee 138.86 5 133 35 

SEM aig cee eee 544,191 28,710 

Shares common stock outstanding_______________ tt 210 att 000 
ye aa Hare ears $1.91 $2.34 


For the quarter ended Sept. 30 net profit was $181,729 or 65c. per share 
on the common stock after charges and taxes, against $215,548 or 8lc. per 
common share in third quarter of previous year. 


t="Last complete annual report in Financial Chronicle May 23 ’31, p. 3895 


. Gulf States Steel Co. 


Period End. Sept. 30— 193 a ag —1930. 1931—9 Mos.—1930. 





Net operating profit____ $16 $42,726 $52,550 $487,106 
Int., taxes, deprec., &c_ 278, 133 240,477 835,769 688,394 
i ee ee $262,535 $197,751 $783,219 $201,288 


t2"Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2208 
Hathaway Bakeries, Inc. 
40 Weeks Ended Oct. 10— 931. 


1930. 
Net profit after all charges, incl. depr., int. & tax_ $303, 390 $471,633 
Shares class B stock acces opin gat, EEE ee ee 4,000 1 
a 


Earns. per sh. before partic. of class A stock 
t="Lasi compleie annual report in Financial Chronicle Msc 7°31, p. 1815 


Earns. per sh. after partic. of class A stock 
Haverhill Gas Light Co. 





—Month of September— —-12 Mos. End. Sept. 30— 

1931. 1930. 1931. 1930. 
Gross earnings -- ---_-_ $56,238 $58,592 $720,908 $746,755 
Net oper. revenue______ 16,988 15,859 177,120 187 ,227 
Barns atier CHAP06... ...ooccc oucecsncacvono $172,267 $181,059 


Hercules Powder Co. 


9 Mos. End. Sept. 30— 1931. 1930. 1929. 
Gross receipts_________ $15,523,274 $20,416, 664 $25,612,546 $22, Sot 8387 
Net earns. fr.allsourcesx 1.218.958  2.444'275 657 =~: 3,288.940 
Fed. income tax (est.)_- 131, 071 284,015 "502, 466 "468, 328 


Net profit for period__ $1,087,886 $2,160,260 $3,236,190 $2,820,112 
Proceeds fr. sale of cap. 
stock in excess of 





stated value 110,425 177,765 ee > ae 
Surplus at begin. of year 13,329,725 13,380,596 12,863, 378 11,682,085 


TE 2. St $14,528, 036 $15,718,621 $16,449, gee $14,502,197 
Divs. on pref. stock 59 599,765 599,765 599.765 
1 361 68 1,353,118 1,345,500 882;000 


Divs. on common stock - 

Surplus at Sept. 30___$12,566, 24 $13,765,737 $14,504,304 $13,020,432 
Shs.com.stk.out. (no par) 606 ,234 603.079 598,000 y147.000 
Earnings per share__-___ $0.81 $2.59 $4.41 $15.10 

x After deducting all expenses incident to manufacture and sale, ordinary 
wal extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c. y Par $100 per share. 

t= Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 665 








Holly Development Co. 
Earnings for 9 Months Ended Sept. 30 1931. 


A rd sr crnsrernd taeda mit ata a aetahd aon es $108,980 
DIRU OS © 8, wads acts welan now cesue) babes eee 67, 
RE NE a i cetera nsedsan eee aennenm $41,480 


marnes goprans, mee. Bt SO08. 6 cick ee ctr abate ce cn cns 74,904 


Total earuad eurpins, Got. 30 1661... ....-- ~~ nwec-nnese $116,383 
t=" Last complete annual report in Financial Chronicle May 30 ’31, p. 4070 


Honolulu Rapid Transit Co., Ltd. 
i of September— —9 Mos. End. Sept. 30— 
19 1930. 31. 193 








19: 930. 
Gross rev. from transp-_-_ sai. rn 53 $83 ,394 $750,961 $777 ,205 
Operating expenses ----_- 54,149 50,641 459,572 458.684 
Net rev. from transp- $27 ,304 $32,753 $291. 390 $318,521 
Rev. other than transp.. 1,499 1,144 12,265 11,185 
Net rev. from oper_-___- 28,804 33,898 303 ,655 329,706 
Deductions: 
Taxes assign. tory. op. $7 ,337 $9,149 $70,573 $80,604 
Si all Si ca FE i = SS | ah aes 4,950 
Depreciation ___-___- 10,456 10,561 94,111 96,620 
Profit and loss... ----- eee | toe 845 2,803 
NN NE ae 1,207 3,259 1,207 
Total deduc. from rev. $17,794 $21,468 $168, 789 $186, 186 
Net revenue.........-.- 11,009 12,425 134,865 143 ,520 


t= Last complete annual report in Financia: Chronicle Mar. 14 31, p. 1990 


Household Finance Corp. 
(And Wholly Owned Subsidiaries) 


Nine Months Ended Sept. 30— 
Gross income from operations... .......-------- 


1931. 1930. 
$9,085,052 $7,800,939 
3,876,691 








oe EE a et A ETE 4,516,045 
Net income from operations__........----.---- $4,569,007 $3,924,248 
gS eee ee eee ee eee ee 15,094 23,118 
So A ea eR eee ee ae $4,584,101 $3,947,366 











[NISGUNS TRAE wosen pants wasvaecuniawadleuvobed 807 ,974 578,528 
Federal income tax accrued___.__-__--.--------- 459,285 410,058 
Car See. aces eka evamenene 66,088 18,911 
SI Ne OME AGO 5 AEE ARE EE TO AE $3,250,754 $2,939,869 
Dates OF Ceres JOD: 2 << cccuwcecencuuamaubes 2,918,341 2,671,462 
ie IAS AOE, ELLE DLE ILA ILD Ch $6,169,095 $5,611,332 
rr 58, Cr122,880 
Cash dividends—Partic ipating preference stock ___ 529,012 517,503 
Cae B Oe BOE. boc cnaceadncccceunde 249,537 214,716 
ee rr ee A . .  ewoweeaaes 1,242,969 1,167,901 
Stock dividends—Class A common_._....._----- 139,382 194,138 
Class B common shares... ......-ccecccceu--e 693 ,637 1,070,737 
Balance of surplus Sept. 30__..........------ $3,255,693 $2,569,216 
Shs. combined class A & B stock outst. (par $25) -- 588,688 554,560 
Nr ON ee $4.37 $4.08 
1B Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 862 


Hudson Motor Car Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net loss after deprec.,&c. $1,075,136 $2,078,165 _ «$548,143 y$1,313,847 
x After providing for depreciation amounting to $2,622,839.  y profit. 


teLast complete annual report in Financial Chronicle Feb. 7 '31, p. 1044 
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Howe Sound Co. 


Period End. Sept. 30— 1931—3 Mos.—1930 1931—9 Mos.—1930 











Value of metals produced $1,896,268 $3,444,088 $6,729,070 $19. 033 ,224 
Operating costs. ....--- 1,797,262 2,866,161 6,170,912 8.035.282 
Operating income - - - $99,006 $577 ,927 $558,158 $1,997,942 
Other income-....----- 128,605 114,738 368 ,252 328,527 
Total income. ......-. $227.611 $692 665 $926,410 $2,326,469 
Depreciation.......... 127,751 235,800 379,385 687,314 
Net income. -----.--- $99,860 $456,865 $547,025 $1,639,155 
Earns. per sh. on 496,038 
shares (no par)_----- $0.20 $0.92 $1.10 $3.30 


Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1628 


Hudson & Manhattan RR. Co. 
—Month of eae 0 ae End. Sept. 30— 
1931. 1930. 1931. 1930. 








Gross revenues____- -- $897 981 $974,433 $8. tne 311 $9,11 5, 430 
Oper. exp. and taxes-_-- 454,555 506 ,845 3109693 4,614,701 
Bal. applic. to charges $443,425 $467,588 $4,233,617 $4,500,728 
(CAS bac buawesuns 334,800 335,256 3,016,043 3,014,835 
i ey ee $108,624 $132,332 $1,217,573 $1 485,893 
kB Last complete annual report in Financial Chronicle Mar. 28 » p. 2380 


Hupp Motor Car Corp. 
Ayhaad End. Sept.30— 193i—3 Mos.—1930. 1931—9 Mos.—1930. 
Net sa $2,881,278 $4,389,191 $14,335,544 $21,847,838 
3,543,134 4,699,657 15,609,113 21,317,488 














Operating loss...--_- $661,856 $310,466 $1, zz 3 569prof$5e 9,350 
Other income. ........-. 82,190 115,768 87 ,954 ___ 451, 179 
oe ere $579,666 $194,698 $985.61! 5prof$9si, 529 
Depreciation. ____.____ 316,518 263 ,690 987,679 851.448 
ce EA ee 2 Se pee 14,410 
ee ee $8 396 184 $458, 323 $1 97 3; 294 profs 105, 671 
Shs. com.outst.(par $10) 1,512, a4 1,512,092 1,512,092 1,512,092 
Earnings per share_-_-_-__ Nil Nil Nil $0.07 


t= Last complete annual report inF inancial Chronicle Mar. 7 1931, p. 1816, 
and Feb. 25 1931, p. 1628. 


Incorporated Investors. 








3 Months Ended Sept. 30— 1931. 1930. 
Net earnings from divs. & int. after expenses_-__-_-_- $234,846 264,823 
DMs vies CATIINES FELT 1... ec cdccccnccswcwunce 255, 103 205,526 

Total undivided earnings..................-- $489, 950 $470, 349 
Divides pagee O66, 15... cece cc wccccncs 206,330 206,495 

Undivided earnings Sept. 30_...-...---------- $283 ,620 $263 ,854 


Insuranshares Corp. of Delaware. 


Earnings for 9 Months Ended Sept. 30 1931. 
Dividends received & receivable. ............02-2--2 sence cence $266, on 
rr 2 iwekb wasandecoswutemas 





Ee a cc ace bb asco ckewewecnacen oft 
Ia es cle oninwad eae $267. 329 
pS EE ee eae as Ber ee 18,113 
ee So? Se ccen dc bwhadewescsscscusndded 33; B58 
I i a es atic las Sli bbaw $217,361 
— "2 > =e tener ate ie 2,860 
Adjustment accrual of reser e-accounting fees for 1930 1,021 
Profit on sales (over adjusted cost). .........-.--...-.....--.- 21,561 
I a $242 .803 


kSLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 2003 


Interlake Iron Co. 
1931—3 Mos.—1930 1931—9 Mos.—1930 


$309,725 prof $352,112 $505,032pf.$1649,650 


Period End. Se yt 30 
Net loss after 
prec., taxes, etc______ 


Earns. per sh. on 2,000,- 
000 shs. com. stk. (no 
A pe aieipapnpr ett Nil $0.17 Nil $6.82 


ka" Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1429 


International Cement Corp. 


Period  nongal Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Gross sales $8, “oe pH $9. ass. 265 $23, RITE rt ‘rt $25, one. Nett 





Less pkg. dis. & allow’ce 2,196,585 ,863,8 
Mfg. costs, excl. deprec. 3,497,894 3 bia 308 8 941 baz 10° 907, 951 
Depreciation._________ 1,004,923 880,634 2.307.748  2°:160,579 
Ship., sell. & adm. exp-- 1,179,508 1,276,834  3.381/281 3:656.087 
Federal taxes, contin- 
gency reserve, &c____ 343,623 417,122 567 ,847 567 ,493 
Int. chgs. & finan. exp-- 184,624 187,216 839,469 960,919 
Net to surplus______ $531,479 $1,395,003 $1 583. 106 $3,446,766 
Shs.com.stk.out. (no par) 636,171 633 ,452 171 633 452 
Earnings per share__-___ $0.83 $2.20 a a 41 $5.44 


ke Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2186 


International Reinsurance Corp. 
Earnings for 9 Months Ended Sept. 30 1931. 


eS ie cin mS deat dcoatwigtnecc cde dd eek dew 882,650 
Og ibe caine eer es spice eeereRy <tr! te $8 50,000 
ESE ES ee nee aI ORE Se, eee ee $732,650 
arns. per share on 150,000 shares capital stock._........----- $5.88 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 














— ies of September— -12 7. End. Sept. 30— 
931. 1930. 193 1930 

Gross earnings. _..___-_ $350. 492 $366,241 $4,478, G19 $4,477,799 
Oper. expenses & taxes_ 201,851 229,589 2,541,779 2,652,965 : 

Net earnings---.-.-.-- $148,641 $136,652 $1,936,840 $1,824,834 

ET ie sb own cccameniinnnddinnanes 842,325 774,413 

ts. ci cenwaee moumansda une 69,932 40,646 
kk aS oot oo ip aguas es on acini aarp $1,024,583 $1,009,775 |; 

Pies BRT GIVIGGs..n. «2 we ccccwwcescncccece 239,582 221,931 

Balance (before provision for retirement res’ ve) $785,001 $787 ,844 


t= Last complete annual report in Financial Chronicle April 11 31, p. 2761 


Island Creek Coal Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 


1931—9 Mos.—1930. 
Net profit after deprec., 


Federal taxes, &c---. $338,217 $562,428 $1,141,609 $1,682,230 
Earns. per sh. on 593,865 
shs. com. stk. (par $1) $0.50 $0.87 $1.71 $2.60 


(}BLast complete annual report in Financial Chronicle April 4°31, p. 2596 









Kendall Co. 











OE Se Bien csntocdscaen ekananmaael sti 5°31. Sept. 6°30. 
i rr? CONES... . ncnintionne tnnmdeemae 173. bra 27,620 
Depreciation_ rat snsdochie teas machen artic aia agen emai 289 507 ,889 

sane ane Wane nbp een eieds $652,149 $319,731 
a ee ee eee 11,838 12,212 

CE ON ns casa ltd si wkd Wi ction tai ott baignn lal $663 ,987 $331,943 
Peberes. amertination.. Re... a. nccsewecceasenee 250,233 330,197 
Subsidiary oref. dividends... ..........--sccsecee 61,657 60,917 
TE... awcwecdwen ep enatnsnr ep enn’y eS: ne ea 

EL Pn nm $301,630 loss$59 171 
Weds... 155,550 161,890 





Surplus after pref. dividends-_-_---------------- $146,080 def$221,061 
\eLast complete annual report in Financial Chronicle Mar. 14 31, p. 2004 


Kimberly-Clark a 


Period End. Sept. 30— x Ry Mos.—1930 31—9 Mos.—1930 














| aaa aiae ,998,211 $5, 645, 931 $13. 788 aie $17,490,005 
ef OO eae 3,294,7 4'356.795 10,781,056 13,028,719 
Gen. exp. incl. bd. int_-_ 547 ,822 688,442  % 36. (999 2,050,649 
Profit from operation. $155,598 $600,694 $1,268,418 $2,410,637 
Other income..-..-. 1731400 + 2395570 528.498 506,218 
Total income--_____-- $328,998 $840,264 $1,796,916 $2,916,855 
Federal inc. tax (est.)_-- 38,000 100,832 217,429 350,023 
Net after taxes____-- $290,998 $739,432 $1,579,486 $2,566,832 
Preferred dividends- --- 149,445 150,000 449,445 450,000 
- wee far common --_-_.- . $141,553 $589,432 $1,130,041 $2,116,832 
arned per sh. on 499,80 
shs. com. stk. (no par) $0.29 $1.18 $2.26 $4.23 


t=Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2408 


Lambert Co. 


Period End. Sept.30— 1931—3 Mos.—1930 1931—9 Mos.—1930 


Consol. net profit after - 

charges and taxes____ $1,788,787 $1,904,121 $5,361,317 $5,668,471 
Earns. per sh. on 748,996 

shs. cap. stock (no par) $2.39 $2.54 $7.16 $7 .56 


t2"Last complete annual report in Financial Chronicle Mar, 21 ’31, p. 2210 


Link Belt Co. 
(and Subsidiaries) 


a alae a 1931—9 Mos.—1930 


Period End. Sept. 30— 
$985,744 91,492 $10. 423,579 $16,357,300 


Sales to customers -_ - - —— 











Cost of gales... <....-- 958,931 1.266.272 9.956.353 14,536,408 
Net profit on sales__-- $26,813 $125,220 $467,226 $1,820,892 
Other income. -.-__...-. 29,950 25,554 259,351 220,572 
Total income. -_._._.-.- $56,763 $150,774 $726,577 $2,041,464 
Sundry chgs. to income- 2,768 2,725 24,822 16,116 
Federal tax estimate _ ___ 3" as 12, 603 83 ,233 223 ,237 
Net credit to surplus __ $45,424 $135,446 $618,522 $1,802,111 
Earns. per sh. on 709,177 
ae een. Oh Ce ee. deck ~~ esas $0.59 $2.26 


Net profit for the quarter ended Sept. 30 1931, was $166,540 after charges 
and taxes, equal to 14 cents a share on common, comparing with $209,350, 

or 20 cents a share, in preceding quarter and $495, 912, or 60 cents a share, 
in third quarter of previous ear. 


t=Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1046 
Market Street Ry. Co. 





Period Ended Sept. 30— 12 Mos. 
[EE ES 2 PE ee en E See ee 00. hing $8. 767 078 
Net earns., incl. other inc. before prov. for retire.- 119,084 1,341,018 
ERE CS NE NR, Hee ee Tes ae 50:372 617,771 

NE Me EEE COTE ae A FG $68,712 $723 ,246 


‘= Last complete annual report in Financial Chronicle April 4 '31, p. 2581 
(Phillip) Morris & Co., Ltd., Inc. 


6 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Net income after charges, 

but before Fed. taxes. $250,287 $196.06 $263 ,339 $223 ,237 
Shares capital stk outst’g 415,465 415,465 415, 8 413,583 
Earnings per share_-____ $0.60 $0.47 $9.6 $0. 


taLast complete annual report in Financial Chronicle May 18 31, p. 3727 
Motor Products Corp. 











Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Gross operating profit__ $72,465 $202,964 $628,646 $1,309,358 
Other income_________- 33,177 25,307 87,583 70,564 

Total income. -_-._._-_- $105, 642 $228,271 716,129 $1,379,922 
Expenses_______ : 78,792 101,685 233,107 344 ,033 
Depreciation... ..._.-.-. 78,492 108.532 235.543 325.596 
ER ere 3.000 42,000 93 ,000 

Net income_________ def$51,642 $15,054 $205,479 $617 ,293 
Shs.com.stk.out.(no par) 195,699 197 ,366 195,699 197 366 
Earnings per share____-_ Nil $0.08 $1.05 $3.13 


t= Last complete annual report in Financial Chronicle Apr. 11°31, p. 2784 


National Air Transport, Inc. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net profit after charges 


and Federal taxes___ $248,350 $229,165 $569,603 $576,391 
Earns. per sh. on 650,000 
shs. cap. stk. (no par) $0.38 $0.35 30.87 $0.88 


National Biscuit Co. 


Period Ended Sept. 30— 1931—3 Mos.—1930. 1931— 9 Mos.—1930 
Net inc. after taxes, &c.. $5,126,121 $6,732,017 $14,532,912 $16,768, 774 


Shares com. stk. outstand. 
(par $10)_....-..--. 6,286,238 6,206.775 6,286,238 6,206,775 
Earns. per share-_-___-- $0.74 $1.01 $2.10 $2.49 


‘2Last complete annual report in Financial Chronicle Jan. 24 ’31, p. 651 


National Distillers Products Corp. 
(And Subsidiaries) 
1929. 


9 Mos. End. Sept. 30— 1928. 





Oper. profit after deprec. $763,755 $740,425 $608,106 $486,545 
RE at See 43,506 79,376 145,261 175,327 
Subsidiary pref. divs_-_- 343 ,733 ee. Lolo, | ae 

Net profit before Fed- e 
eran Gan08...-<i<-- $376,516 $344,654 $462,845 «$311,218 


x Before depreciation. 

Net loss for the quarter ended Sept. 30 was $4,621 as compared with 
profit of $100,733 in the same period of 1930. 

t=Last complete annual report in Financial Chronicle Mar. 1« ’31, p. 2007 


National Investors Corp. 





Earnings for 9 Months Ended Sept. 30 1931. 
wes rofit after expenses, taxes, &c_________-.._---- sa RE x$59,071 
neludes $11,354 for profits on sale of securities. 


er Last complete annual report in Financial Chronicle Jan. 3 '31, p 141. 
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FINANCIAL 








(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 























a sd September— —12 Mos. End. t.30— 
1 1930. 1931. 930. 
Gross operating earnings $395,5 $408,920 $5, 760. 317 _$5,638,721 
Maintenance__________ si7 ott $18,777 $216. 033 "$227,410 410 
Taxes (incl. Fed.inc.tax) 34,97 37,289 453,205 398,933 
Other oper. & gen. exp_-_ 123,053 122'480 2,086,687 2,110,354 
Total oper. & general 
expenses and taxes. $175,941 $178,546 $2,755,925 $2,736,698 
Operating profits__.. $219,564 $230,373 $3,004,392 ate tt 
on-oper. earns. (net)__ 3,565 4,883 126,658 147,4 4° 
sete |. a ap $222,130 $235,257 $3,131,050 $3,049,4 
cathe ia ied ge acwatin 129,851 121,686 1,507,851 wi 474, 28t 
Salaaes * Ee $93,279 $113,570 $1,623,199 $1.575,156 
Depreciation. _.__..___ 59,240 50,601 735,155 652,511 
MOMS 35.545 $34,038 $62,968 $888,044 $922,645 
Disc. & exp. on sec. sold_ ,826 432 100,899 96,550 
Miscell. add’ns & deduc. 
it 1,206 542 408 72,726 
8 lus avail. for red. 
of bonds, divs., &c_ $24,006 $53,993: $786,735 $898,821 


ke Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3147 
New England Telephone & Telegraph Co. 














9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Operating revenue_-_-_-_- $56,461,156 $56,063,884 $54,452,870 $51,579,179 
os expensés----. 37,930,424 38.788.473  37.232.714 35.858.335 

Se eas ant ale 4'907,134 4.481.244  4'263.836  4,014:294 
Unectiectibie OL « 27 ,414 4°182 246,462 339,218 

Total oper. income---$13,296,184 613.690. 906 $12,709, < $11,367 ,332 
Net non-operating rev-_- 393 ,387 412,031 358,8 246,197 

Total gross income---$13,689,571 $12,952,017 $13,068,707 $11.613.228 
Int. on funded debt_--- 3,037,500 3,146,563 3,147,102 3, :787 
Other interest ........-. "949,051 562,163 504,763 165,866 
(Sa eee 610,079 608 324 487 ,207 69,101 
Debt, discount & expense 124,730 124,730 124,729 124,730 

Wet income... .....-- $8,968,211 $8,510,237 %. 804,904 $7,763,043 
Dividend appropriation. 7,994,604 7,290,347 640.688 6,639,058 

Balance, surplus ----- $973,607 $1,219,890 $2,164,216 $1,123,985 
Shares capital stock out- 

standing (par $100)--- 1,332,400 1,320,981 1,106,610 1,106,463 
Earns. per share_-_-__-- $6.73 $6.44 $7.96 $7.01 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1022 


North American Gas & Electric Co. 


(And Subsidiaries) 
12 Months Ended June 30— 
SRE ene any ee eee 


1931. 1930. 
$2,263,739 $1,740,810 
Operating and maintenance expenses, incl. taxes 








other than Federa! income tax_.__......------- 1 225,804 ,023 ,347 
Ey re ep aeeary Sy ee eee $1,027 ,925 $717,463 
Inv., div. & amort. charges of subsidiaries________ 606 .253 338,053 
Ee MOL | LN ee ee oe $421,682 $379,410 


k= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2966 


North American Investment Corp. 
(And North American Securities Co.) 











12 Months Ended Sept. 30— 1931. 1930. 1929. 
EN oo os ames $395,521 $541, 13 $1,199, 0 
Operating expenses-_.-..-.------.--- 78,572 96.235 86,0 
IR ERA 9 A eth EE 11,250 21,700 106, O31 
Bond interest and amortiz. of disc--- 190,842 139,395 99 366 
Discount on capital stock._-------- 1,825 341 70,493 
Net loss on sale of securities_.---.-- Se ee. sor te oh peer ee 

Income available for Svtipnts. -loss$1 ,019,091 $383. 452 $637. 392 
Dividends on preferred stock------- 91,035 191,246 44,072 
Dividends on common — lake ties 95.461 241,325 143 851 

Income carried to surplus- ------ loss$1,205,587 loss$150,120 $549,469 
Surplus at beginning of period ------ 735,283 893 ,399 343 ,930 
I eS ncn maine mae ae” | eee - * |. eae maa 
Secs. aim. tnteree. hold of cap. stk. Dr.21;376 j§§ .«<nc0- <anans 

Surplus at end of period-_-------- Df$473 ,934 $743 ,279 $893 399 


tBLast complete annual report in Financial Chronicle Feb. 7 '31, p. 1050 


(The) Orange & Rockland Electric Co. 
Month of September— 12 Mos. End. Sept. 30 
1931 1930. 1931. 1930. 
































Operating revenues __--- $66,798 $65,990 $7 76,804 $754,541 
Oper. exps., incl. taxes, 

but excl. deprec____-_- 34,649 36,341 418,452 415,734 

SE ee $32,149 $29,649 $358,352 $338 ,807 
Depreciation ._...____-- 7,233 6,862 85,681 80,243 

Operating income -___- $24,916 $22,787 $272,671 $258,564 
Other income_________-_ 1,261 1 378 23,715 17,803 

Gross income_______-_ $26,177 $24,165 $296,386 $276 ,367 
Int. on funded debt___- 5,238 5,208 62,56 62,500 

2 ee ee $20,939 $18,957 $233 ,826 $213,867 
Other oe ee Se 215 418 2,345 3,971 

ene as eae $20,724 $18,539 $231,481 $209,896 
Amortization deductions 1,052 1,052 12,627 12,641 

NO nk baa $19,672 $17,487 $218,854 $197 .255 
Other deductions--.-_--_- 243 334 4,489 4,310 

ee SRE nr ae. $19,429 $17,153 $214,365 $192,945 
Divs. accr. on pref. stock 6,135 5,688 71,819 68,699 

I ot ste ae $13,294 $11,465 $142,546 $124,246 
Fed. inc. taxes incl. in 

operating expenses - -- 2,750 2,575 34,282 23,662 

Otis Elevator Co. 

9 Mos. End. Sept. 30— 1931. 1930 929 1928. 
xNet earnings... _--. $4,394,486 $5, a5 S89 $6 43s 177 $6,614.762 
Reserve for Fed taxes__ 365,000 25,000 725.000 775,000 
ere RE SEE. hn >  weseee..9  aecene 75.000 225,000 

Net income____..--- $4,029,486 $5,216,869 $5,625,177 $5,614 762 
Shs.com.stk.out (no par) 2,000,000 2,000,000 y 500,000 y431,181 
Earnings per share___-_- $ 6 19.67 $12.31 


1.87 $2.4 j 
x Net earns. after ail charges, maint. and depreciation. y Par $50. 
tS Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2787 


Perfect Circle Co. 


9 Months Ended Sept. 30— 1930. 
Net profit after ali deductions..............--.-.- 3): 36 M75 $528,516 
Earnings per share on 162,500 shs. com. stock. _-_- $4.53 $3.25 


KS Last complete annual report in Financial Chronicle Apr. 11 '31, p. 2788 





CHRONICLE 








Pennsylvania-Dixie Cement Co. 





12 Mos. Ended Sept. 30— 1931. 1930. 1929. 
So NEIN, DUNNO i oo os si damon $895,392 $2,552,762 $2,930,414 
Depreciation and depletion________ 1,388,425 1,386,517 1,397,257 
Feat 5 = = a= annnnn nn ----------- 37,209 681,369 710,980 
PE Rs ks ke 446 67,684 136,105 
a, I er ee loss$1,149 
Earns. per share on 135,888 shares . _ oly cae —— 
(&. F . 2e”” SE ene orang Nil $3.07 $5.05 


ta"Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1240 


Peoples Gas Light & Coke Co. 
(And Subsidiary Companies) 
Period End. Sept.30— 1921—3 Mos —1930. 1931—12 Mos.—1930. 


Gross oper. revenues... $8,050.607 $8,946,956 $27.466,748 $40,684,415 
Net income after int., 


taxes and deprecia n_ 1,159, 98¢ 1,356,831 7,007,888  6,877.€85 
Shares com. stock out- 

standing (par $100)-_- 669,005 609 295 669,005 609,295 
Earnings per share_____ $1.73 $2.22 $10.47 $11.28 


t="Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1028 


Public Service Co. of Northern Illinois. 
Period End. Sept. 30— 1931—3 Mos.—1930 1931—12 Mos.—1930 


Net income after int. 
deprec. Fed. taxes &ec_ $1,411,025 $1,245,956 $7,198,639 $7,750,449 


t2Last complete annual report in Financial Chronicle Feb. 7 ’31, p 1082 


Public Service Corp. of New Jersey. 
— Month of September— 12 Mos. End. t. 30 
1931. 1930. 1931. SB80" 











$ $ $ 
Gross earnings_______-- 10,797,877 11,223,651 138,624,879 138,734,702 
Oper. exp. maint., tax 
and depreciation —__-_- 7,460,218 7,961,474 93,087,222 96,000,348 
Net inc. from oper__. 3,337,658 3,262,177 45,537,757 42,734,354 
Other net income_-_-____ 51,995 649,672 1,910,062 2,590,392 
» See Sere es 3,389,654 3,911,850 47,447,819 45,324,747 
Income deductions ____- 1,297,213 1,347,127 16,099,331 15,703,889 
Bal. for divs. &surp_. 2,092,441 2,564,722 31,348,487 29,620,857 


k= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1636 


Purity Bakeries Corp. 
(And Subsidiaries). 








: 12 Weeks End. —40 Weeks End.——. 
Period— Oct. 3,’°31. Oct. 4,'30. Oct. 3, '31. Oct. 4, ’30. 
Net inc. after int., depre. 
Fed. taxes, &c._...-- $173,721 $884,115 $1,364,606 $3,299,404 
Earns. per sh. on 805,044 
shs. cap. stk. (no par) $0.21 $1.10 $1.69 $4.10 


k=Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 843 
Railway & Light Securities Co. 











9 Mes. Ended Sept. 30— 1931. 1920. 
Interest received & accrued...............---.- $252,802 $274.660 
3 Sy EE COS Ee TS 328,817 285,921 

I A $561,619 $660,581 
Exps. & taxes other than Fed. tax on profit on 

NE ES BONERS PGA 9, SS 47,812 71,041 
eee ye ae ees 207,081 207 ,681 

ee Fo £2 seed Js ee cel 5 eee $306,726 $381.859 
Profit on sale of securities after related Federal tax 72,477 595,705 

Ee A 5 EGET Cre TE 28M Se PEA IM $379 203 $977 ,£64 


kB Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 506 


Seeman Brothers, Inc. 


Quarter Ended Sept. 30— 1931. 930. 
Net profit after charges & Fed. taxes_ $90,409 $143. a8 sis7: 9337 
Earns. pershare________-___-.--_-- 0.77 $1. $1.49 
Shs. com. stock outstanding (no par) - 117,300 125, 000 125, 000 


ta Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1627 


Shawmut Association. 











9 Mos. End. Sept. 30— 1931. 1930. 
Pelee Oe GOeeeee, ... .i.csashavebvamoamaws 274,240 $297 ,9€6 
a ee On Me O06. Cc os coe racaseates is eaoeee 102,974 

EE EE et = $274,240 $400, 20 
pee OS 7g eee ee ee See 47 538 
i ee eee. shbesenenuannwe- . Jaane 24 ‘O00 
RS RE PRES aihe r 238,620 239,080 

eed CN ee i ee a $11,646 sur$79 455 
I I etree 1,014,220 1,325,040 
Ee aan © Saenwn 

I $801,692 $1,404,496 


Based on Sept. 
on that date 


tea Last complete annual report in Financial Chronicle Feb. 


30 1931 market values, the asset value was $16 per share 
7 ’31, ». 1054 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
—Month of September— -12 Mos. End. Sept. 30- 
1931. 1930. 1931. 930. 





0 EE age 5 ae $146,566 $142,501 $1, 067, 06 $1,481,035 
Net oper. revenue...--- 50,622 70,611 81 647,968 
has GONE ne ee eee $450,360 $597 ,294 


t= Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
Nae of ipso — -12 fee. End, Sons, 3 30- 











Gross earnings.....-.-- $280. 1383 $325,765 $3,368,962 $3,450, "91 
Oper. expenses & taxes-. - 125,485 125,224 1,622,911 1,610,566 
Net earnings........ $154,798 $200,541 $1, 746. 051 $1,840,125 
Bee ISG oacsccdccddadddnws ccmainacose ,420 520,452 
Cet GOR, Cada cncesnketiestinnedouna O30. 298 34,593 
a se $1,184,333 $1,285,080 
a me GI... att ta tinowddiincnnas 38,709 338,709 
Balance (before provision for retirement res’ ve) $845,624 $946,371 


‘2 Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 


Standard Cap & Seal Corp. 
Period End. Sept. 30— 1931—% Mos.—1930. 1931—9 Mos .—1930 


et earDs. after Spat 4 $161,797 $188,736 $498,606 $558,359 
arns. persh. on 
shs. cap. stk. (no par) $0.79 $0.92 $2.42 $2.71 


Last complete annual report in Financial Chronicle May 16 '381, p. 3734 
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Southern California Edison Co., Ltd. 
—Month of September— -12,Mos. End. Sept. 30- 
931 93 930. 











1 1930. 1931. 
Gross earnings - - - - - - --- $3,617,794 $3,789,866 $30,711,344 $30,821,615 
a 1,167,045 986,707 10,497,193 10,142,035 
Net earnings -------- $2,450,749 $2,803,159 $20,213,151 $20,679,580 
Pized charges.....---- 1,883,357 2,201,530 14,990,893 15,394,853 
ee $567 ,392 $601,629 $5,222,258 $5,284,727 


te Last complete annual report in Financial Chronicle May 21 ’31, p. 3877 


Symington Co. 


Period End. Sept.30—  1931—3 Mos.—1930. 1931—9 Mos.—1930 





aOperating loss. ____._- $8493: $72,237 $293,454 prof$145,423 
Other income.._--__-- 7.715 4,047 45,284 62,997 
Net deficit_..______- 221 $68,190 $248,170 prof$208420 


$77, 
a After depreciation of plant, all selling and general expenses, provision 
for reserves and Federal and State taxes. 
The above figures are subject to adjustment at end of fiscal year. 


k= Last complete annual report in Financial Chronicle April 4°31, p 2604 


Tampa Electric Co. 
(And Subsidiary Companies). 


—Month of ees 12 Mos. End. Sept. 30 

1931 1930. 931. 1930. 
ENS ASS ee net ot 108 $367,330 $4,424,653 $4,599,908 
Net operating revenue -- 104,815 127,375 1,648,636 1,570,086 





DOPOTUR ATE GUN is 6k cn bie ein ticsncccsue $1,596,646 $1,518,081 
te Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 


Telautograph Corp. 


Perioa End. Sept. 30— 1931—3 Mos.—1930. 
Net re after charges 


1931—9 Mos.—1930 


Federal taxes___- £92,291 $89,862 $276 ,534 $259 937 
Earns.per.sh.on 228 760 
shs. cap. stk. (no par) 20.40 £0.39 $1.20 $1.13 


Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1056 


Texas Gulf Sulphur ~ 


Period End. Sept.30— 1931—3 Mos.—1930. 931—9 Mos.—1930 





Net earnings.-_______-- $2,315,926 $3,341,753 $6. aha, 091 $10, 738. 999 
3 See 1,905,000  2:540:000 6,450,000 7:620:000 

LL, $410,926 $801,753 $254,091 $3,173,799 
Profit & I loss surp., incl 

reserve for depletion. §$___--.  _____- 25,554,736 24,562,360 
Earns. per sh. on 2,540,- 

000 shs. capital stock 

cee $0.91 $1.31 $2.64 $4.25 

During the three months ended Sept. 30 1931 company — Np 8 its 


reserves for depreciation, &c., and for Federal taxes (accrued), by 
$74,676, making the total of these reserves $13,791,392 at Sept. 30 1931. 


~<a Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1405 
Trico Products Corp. 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net profit pon charges 
and Fed $329,293 $414,224 $1,475,124 x$1,573,005 
standing (no par) ---- 374,991 374,991 374, eo 374, oe) 
Earnings per share - - - - - $1.1 $4.1 


.87 0 
x Includes non-recurring item of $100,000 damages mS from RR, 
infringement. 
‘Last complete annual report in Financial Chronicle May 30 ’31, p. 4080 


Twin City Rapid Transit Co. 
(And ype 


ghares a, “To out- 


Period Bnd. Sept. 30— 1931—3 Mos.—1930 931—9 Mos.—1930. 
Gross earnings. _______-_ $2, 404, 926 °32, 731,435 $3. 111,950 $9,330,401 
Balance after expenses _ 4:702 517,714 1.723;252 2'350:673 
Net loss after taxes and 

fixed charges________ 113,271 48,633 prof220,970 prof596,404 
Earns. per ane on 220,000 

shs. com. stk. (no par) Nil Nil $0.29 $1.99 


ke Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1224 


Union Electric atgee & Power Co. of St. irate. 


12 Mos. End. Aug. 31— 931. 1930. 1929. 
Gross earnings-----.--- $31, 738. 45S $32. 303, rt $29, O87, os $19, Bay S352 
x Net income________- 9'833.0 460,4 8,179,362 6,806,068 
x After depreciation, taxes, baaress. i dividends of subsidiaries 
and minority interests. 


Ke" Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1620 


United-Carr Fastener Corp. 
(And Subsidiaries.) 
9 Months Ended Sept. 30— 


1930. 
Gross profit from operations ---..-....---------- 793 14 














ec emennernsonnee 425,096 8,606 
rn ccnbcadma eeatwnnsananee 48 30,475 
Net income before depreciation --.......----- $361,720 $303 ,072 
PING Satie 664 ceedeern cts eesncndeeress 144,440 142,497 
a $217,280 $160,574 
Profits applicable to minority interests -_----____-_ 2,857 4,981 
Net income before interest & taxes_-......._-- $214,423 $155,593 

SE SS cnc ecuauinnwanceceseugeces 87 ,806 Y 
Federal, State & foreign income taxes___-_._.__- 22,640 16,172 
SeeeOGs MES INOONNG.. .. ... noccascaoeccence $103 ,976 $49,420 
gs per share on 250,000 shs cap. stock_____ $0.41 $0.19 


Note ,—Earnings and losses of foreign subsidiaries have been consolidated 
at par of exchange. 


<=Last complete annual report in Financial Chronicle June 27 ’31, p. 4783 


U. S. Hoffman Machinery Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930 














Gross profit on sales___. $361,394 $445,503 $1,205,354 $1,579, 373 
| Re ree 391,782 412,889 1,144:461  1,254'003 
Operating profit - - - -- loss$30 ,388 $32,614 $60,893 25,370 
Other income _________- 34,669 44,161 112,879 er ,196 
Total income-___-___- $4,281 $76,775 $173,772 $466,566 
Depreciation -.-.._..-_- 46,184 41,463 134,164 124,156 
Other charges_-------_- 37,973 8,110 97 ,627 124,178 
Federal taxes___...___- 33 Cr233 1,421 5,037 
Amortization .___.-__-- 60,008 56,233 174,711 168,700 
nn cx wt crsous $140,215 $58,798 $234,151 prof$44,495 
nn cicmsnte. <a aeoe "et parte 333,305 
es | armenia 3,872 78,955 
an satan Stan ie « $140,215 $169,899 $238,023 $367 .765 
ie wii 1,915,070 2,413,833 
Earns. per sh. on 222,203 
shs.com.stock (no par) Nil Nil Nil $0.20 





U. S. Realty & Improvement Co. 
(And Subsidiaries.) 
Consolidated Income Account for 9 Months Ended Sept. 30 1931. 


Net operating income from real estate (before Gegenetatins Bh 812,449 
Other in ipoeanee i eae teenie sa eens SAILS ie AO Lan vemos 1/861,487 


General & ‘corporate expenses enses of parent co..---------------- 
I 6 2 ines ah De wai ite ee oe 
Federal income & State franchise taxes___.....-.------------ 244, 





Net income (before deducting sub. cos. dividends) - --------- $772,315 
Subsidiary companies’ dividends---.............----------- y329,018 

Net income after deducting sub. cos. dividends------------- $443 ,297 
BR SRS RES Es ee 5,939,158 
Difference between book — and —— price of Plaza 

ey my oe Savoy-Plaza Corp. . Fuller Co. of 

Canad ee ee eee eee 503 ,982 
Net. cr. arising from purchases & retirement through sinking 

fund of Geo. A. Fuller prior pref. & 2nd pref. stocks - -- ----- 65,880 

RE CEES NE, Aiea Fe EE Ree aT , Se 318 
Amount charged to surplus pur. of 37,378 shs. of cap. stock o 

> ee eT Ge, SE wena wanes 560 ,996 
Amount a ie | ante me sia a 825,000 
Dividends—U. 8. Realty & Improvement Co--------------- 1,466 ,884 

Consolidated surplus as at Sept. 30 1931._-___------------ ,099 438 
Earns. per sh. on 946,200 shs. of cap. stk. outstanding (no par) - $0. 47 


x Includes interest and dividends received profit on bonds retired (72,902) 
and net profit (before depreciation of Geo. A. Fuller Co. and from Hotel 
operations. y Subeciery companies’ dividends: Geo. A. Fyller Co. of 
Canada, Ltd., pref. $32,960, Geo. A. Fuller Co. prior pref. $193,342, 
Geo. A: Fuller Co. second preference $162,022, total $388.335. Less 
amount of above dividends accrued by U. 8. Realty & Im ees Co. 
on stocks held for investment $59,317, total dividends 329, 


t<# Last complete annual report in Financial Chronicle. Jan. 7 "31, p. 486 
Waldorf System, a0 





Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930 
es) Ut eae $3,793,163 $3,804,661 $11,591,208 $11,813, 933 
Net profit after deprec 

amortization and t anol 223,573 264,150 827,382 856,251 
Preferred dividends..-.-  -._.-- 9,572 12,939 30,788 

Balanceforcom.stk.. $223,573 $254,578 $814,443 $825,463 

hs. com. stk. outstand. 

—) eee 441,620 461,610 441,620 461 f19 
Earned per share______- $0.50 $0.55 $1.84 $1.7 


t=Last complete annual report in Financial Chronicle Mar. 21, ’31 p. 2217 


Washington Gas & Electric Co. 
12 Months Ended June 30— 1931. 1930. 
i $1,692,836 $1,201,794 





Oper. expenses, maint., depreciation & taxes__-_-_-- 784.359 689.556 
Net earnings after depreciation--._......------ $908,476 $512,237 
Westinghouse Electric & Mfg. Co. 
(And sitar ose om ~y 3 —_ 
eciiaiaastamiamiatiiid + met. 


Qua ded—_—__—— 9 
31. rane 30° Br Mar. 31°31. 








Period— t. 30 —y 0°31. 
Net sales billed_______- Pes ,230, 402 $32,147,158 $28,476.175 3673s Bes, 1735 
xCosts, deprec., &c____ 26, "392. 203 31,844 4:799 31.,26.356 89,963, '358 

Net operat. profit__. $838,199 $302 ,359 df$3 ,250,181df$2,109,623 
Other income less misc 

NESE ee 154,433 624,245 364,236 1,142,914 

Peers... .<s2--- $992 632 $926 ,604df$2,885,945 df$966,709 
~—: rsh. oy A 

shs. com. s r 
ee aa aS _ Nil Nil 


$0.35 $0.33 
x Includes cost of sales billed, including depreciation and general ex- 
penses and provision for Employees’ Service Annuities reserve and all taxes. 


tB”Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2026 


Westvaco Chlorine Products Corp. 


ao Guerin Ended— Sept. 26 '31. Sept. 25 '30 
OS? Ona 2 ee eee ee een, a $998,094 $1,229, Sis 
356,435 'B75. 


209 96 ‘Ber 
$278,530 
12,062 


cer sa, = apt PS RN it SE i ORT 81, 
$275,226 
54,281 





NN EEE ODL ND Ee 
ESSE EL OIE LS el 








SE ee PO es eee Se $290,592 
sae iil RR ARE Alta NS a 106,368 104,000 
SE i ee EEE PT RTE hc ey eta cig 16,801 15,694 
I a 72,017 43,987 

SE ESD FE AE REE SEA $134,321 $126,911 
Shs. com. stk. outstand. (no par)_-_______.______- 284 ,962 ,155 


a a ae 

Net profit for 9 months ended Sept. 26 1931 was $511,004 after interest, 
depreciation, Federal taxes, &c., equal after preferred dividend require- 
ments, to $1.3 39 a share on "284, 962 common shares. This compares with 
$577.65 or $2.05 a share on 225, 155 common shares in first nine months 
rs) i 


t=>Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1245 


Williamsport Water Co. 


12 Months Ended July 31— 1931. 1930. 
a $396,161 $10; 160 
Net earns. before int., deprec., Fed. taxes &c----- 283 ,926 299,614 


(William) Wrigley Jr. & Co. 
Period End. Sept. 30— x1931—3 Mes .—1930. x1931—9 Mos.—1930. 





Se ne oem $6,103,924 5.883. 223 $17,637,884 y$16236,023 
_ SRR Spee aes 2,481,938 1,965,050 7, 432.521 5,781,531 
Depreciation ........-- 185,241 133; 118 560 ,637 382 ,947 
Federal taxes....------ 402,136 397/889 1,186.935 1,018,498 

Met mroflt... .<<so«<- $3,034,609 $3,395,165 $8,457,791 $9,053,046 
Shares capital stock out- 

standing (no par).--- 2,000,000 2,000, 000 2,000,000 2, 000 wird 
Earnings per share. - - - - $1.52 $1.6 $4. 22 

x Consclidated statement. y Includes | income A. 


from the profits on the sale of real estate amounting to $734,158. 
‘= Last complete annual repor' in Financial Chronicle Mar. 14 ’31, p. 2028 


Zonite Products Corp. 





Period End. Sept. 30 1931— Quarter 1931. 9 Mos. 
Operating profit - nae tne cacdebabadenaaaiann $286,597 $949,987 
ee en aa ylll ,514 
eel rippin ae PR Se ee PE LAS BCE 18,574 56,160 
RGR EE EN REE AEN LEE SE OEE TITIES ,675 108,792 

ee ike a ioe $232,238 $781,521 
Wares. pereh. on 845,556 shs. cap. stk. (par $1) - -- $0.27 $0.92 





ta Last complete annual report in Financial Chronicle Feb. 14 °31, p. 1244 





t=" Last complete annual report in Financial Chronicle April 4 ’31, p. 2607 
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FINANCIAL REPORTS 


Lake Superior Corporation. 
(Annual Report—Year Ended June 30 1931.) 


Sir William E. Stavert, Chairman, reports in substance: 


The corporation and its subsidiary companies show the following results 
or the year: 


es a a eee ei em a a oD ew $54 ,036 
Int. on bonds, bank and other advances (less int. 
earned on bank balances and investments)_-_. - - $1,115,610 
Amount set aside for depletion and depreciation of 
mining properties and quarries, &c. _ - - - - - 75,214 
———_ 1, 190,824 
bo ke a a ee ey ees ea he ee $1,136 ,787 


P ome beg to report on the operations of subsidiary companies as 
OlLOWS: 
Algoma Steel Corp., Ltd.—Tonnage figures compare with the previous 


year as follows: 
1930-1931. 1929-1930. 
335 395 


ee ee ae ae ae ee ee 5,3 1,051 ,507 
oO SS ee eee por ins aii ea 248 ,501 649 ,239 
NN SR FE en 114,476 248 ,043 
EEE EE OE ne er 337 A497 637 ,970 
Pe CS kG Chie ek cba nonin 167 ,687 326 ,787 
. s ome seaes osonsanaceee 206 ,932 342 ,541 
0 SR a ee ee A 145 ,840 262 ,474 


Production of steel ingots shows a decrease of over 39% compared with 
the’previous year. Rail production for the year was 91 ,544 tons, compared 
with 190,782 last year. The large decrease in tonnage reduced the rail 
mill operation to 39 double turns of 8 hours, 80 single turns of 12 hours, 
and 51 single turns of 10 hours. The 18-inch and 12-inch merchant milis 
produced during the year 51 497 tons, as compared with 65,634 the previous 

ear. Pig iron shipments for the year were 56,256 tons, a reduction of 
27 ,300 tons under last year. Coke shipments were 128,911 tons, a decrease 
of over 50% compared with last year. The benzol plant operated through- 
out the year on a reduced basis, producing 1,090,395 gallons of motor 
benzol, as compared with 2,131,419 — last year. 

Sales for the year were $8,965,618, a decrease from previous year of 
44%, the reduction being due to a falling off in the sales of all products. 

Profit and loss account shows net earnings from operation of $148,099, 
compared with $2,823,483 for the preceding year. 

The new 28-inch rail mill was installed during the year at a cost of 
approximately $1,250,000 and put in operation Feb. 16. This mill enabled 
the company to supply the heavier rails required by the Canadian Rys. 

Coal and ore stocks at the close of the fiscal year were low. Receipts 
of coal from the o nines of navigation to June 30 were 39,596 tons, and 
ore receipts were 39,928 tons. Commencing July 6 the coal companies 
started mining coal in quantities to insure the steel corporation receiving 
sufficient coal before the close of navigation to take care of winter require- 
ments. Ore is also being brought in only as required. 

The value of orders on the books, as at the close of the fiscal year, was 
$1,995,862, as compared with $1,905,840 last year. This included coke, 
benzol, ammonium sulphate, pig iron, merchant bars and rails. 

Cannelton Coal & Coke Co.—The mines produced during the year 230,145 
tons, compared with 701,672 last year, practically the whole tonnage 
being shipped to the Algoma Steel Corp. Results from the production 
of natural gas on the property have been satisfactory. The four producin 
wells were conn up and arrangements made to sell the gas to a Trun 
Line Co., and initial delivery of gas was made Dec. 19 1930. Gross sales 
to June 30 amounted to $17,437. 

Lake Superior Coal Co.—Production for the year was 162,491 tons, com- 
Pared with 488,949 tons last year. 56% of the production was sold on 
the outside market and the balance shiped to the steel corporation. 

Fiborn Limestone Co.—Production for the year was 114,476 tons of crushed 
limestone, and 9,848 tons of dolomite. Shipments of limestone were 
129,666 tons, of which 103,076 tons were shipped to the steel company 
and the balance sold to outsiders. The entire dolomite production was 
shipped to the steel corporation. 


REDUCTION IN CAPITAL LIABILITIES OF LAKE SUPERIOR CORP. 

Directors are pleased to state that subsequent to the date of the last 
annual report, negotiations with the bondholders’ committee were resumed 
and on Nov. 25 1930, a scheme of arrangement was agreed upon providing 
for the settlement and cancellation of corporation's guarantee of the prin- 
cipal and interest of the bonds of the Algoma Central & Hudson Bay Ry. 
and Algoma Central Terminals, Ltd. Over 94% of the stock of the Lake 
Superior Corp. was lodged with the depositary in sup of the plan, 
and on June 19 1931, the scheme was declared effective in accordance 
with the terms of the deposit agreement. 

Under the provisions of the scheme a new holding company, called Algoma 
Consolidated Corp., Ltd., was formed to which were transferred certain 
assets of the Lake Superior Corp. as reflected in the statement of charges 
and credits ewe! capital. 

In addition and in accordance with the aforesaid scheme corporation 
relinquished to the Algoma Central Ry. bondholders 49% of its interest 
in the common stock of the Algoma Central & Hudson Bay Ry., and to 
Algoma Consolidated Corp., Ltd., the remaining 51% of sucn interest 
which had been valued on the books at $5,000,000. : 

Lastly, the remaining investments in subsidiary companies of cor- 
Poration, viz., Algoma Steel Corp., Ltd., and the Northern Ontario Lands 
Corp., Ltd., have been re-valued on the basis used in setting up the values 
of shares in these companies on the books of the holding company, which 
Was rendered necessary on account of the valuation placed on the shares 
of the holding company in its letters patent of incorporation, and results 
in the capital of these subsidiaries more closely approximating a reasonable 
value as going concerns. Steps will be taken shortly to give effect to this 
reduction on the books of Algoma Steel Corp., Ltd., which should result 
in the saving of almost $10,000 annually in corporation taxes. 

The information contained in the preceding paragraphs will serve to a 
large extent to explain the substantial reduction in the capital account of 
corporation. 

Retirement of the Lake Superior Income Bonds.—During the period under 
review, directors wish to report that income bonds of a par value of $36,500 
were paid off, leaving a balance of $80,000 of bonds still to be presented 
for payment. a 

Algoma Consolidated Corp., Ltd.—This company, which now holds over 
94% of the capital stock of the Lake Superior Corp., commenced business 
on June 15 1931, and as all of the former shareholders of the Lake Superior 
Corp., with the exception of a very small minority, are now shareholders 
of Algoma Consolidated Corp., Ltd., and would in the ordinary course of 
events receive a statement only after the close of the fiscal year, viz., 
March 31, it has been deemed advisable to include with this report a pru 
forma balance sheet, which pro forma balance sheet may be further ad- 
justed, giving effect to the exchange of securities which was in process 
of being carried out at June 30 1931, as provided by the scheme of arrange- 
ment. 

General.—The year covered by this report has been one in which a severe 
depression has been experienced in all lines of business, but in none more 
so than the steel industry. Directors wish to point out that in addition 
to the universal adverse circumstances which prevented the steel plant 
from operating to greater advantage, operations in the rail mill were sus- 
pended completely for some time while alterations to permit the manu- 
facture of the heavier types of rails now being used were taking place. 
These conditions naturally caused a substantial shrinkage in the profits 
for the year, as revealed by the profit and loss account. However, it is 
felt that with any reasonable revival of business the rail mill is adequately 
equipped to take care of any orders that may be offered on a profitable basis. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 








ad 1931. 1930. 1929. 1928. 

Interest vs. on secur. 

f sub. co nies.... $290,000 $322,500 $348,000 $335,500 

Pt ~~ gap 107 687 66.792 6,092 9146 
So cide $397 ,687 $389,292 $354,092 $344,646 

Int ~~ lst mtge. bonds_ 263 ,900 263 ,900 263 ,900 3 

General expenses ---.-..-.- 73 863 111,981 84,603 75,715 
Net income....-.-.-.-- $59,925 $13,411 $5,589 $5,031 





STATEMENT SHOWING CHARGES AND CREDITS AFFECTING 
CAPITAL FOR THE YEAR ENDING JUNE 30 1931. 
(Principally in connection with = aot of arrangement with the bond- 
olders. 

Oapital—As per balance sheet as at June 30 1930___-_-_-__-_-_ 2,943 ,48' 
Add: Income for the year ending June 30 1931--.-.-.-_____- ” 59/988 

$33,003,415 


Deduct— 

Res. for poston of exp. of com- 
mittee in connection with scheme of 
I itis aside dsm ced nccnite cl te 

Charges in connection with retirement 
of tapome bonds... ..............- 

of investment in stock of the 
British America Express Co., Ltd., 
due to liquidation.-.._...._..._- 
on sale of common stock of 
Algoma Steel Corp., Ltd., to di- 
GN bik wk ohana ne at cugmewe 


$50,000 
4,000 


97 ,057 


900 
Transfer of investments and cash in con- Sener 
nection with scheme of arrangement, 

as follows: 

1-3 of the proceeds from sale of 
the Algoma Eastern Ry. Co__-_- 
1-3 of the share holdings in the 
a Ontario Lands Corp., 


$733 ,333 


11,113 


4,999,600 
3,333 ,333 


318,800 


1-3 of the shares of Algoma Steel 
Corp., Ltd.: Common stock 


eferred s 
2d mtge. 6% bonds of The Algoma 
Central & Hudson Bay Ry. Co-_- 


Investment written off in connection 
with scheme of arrangement: 
Common stock of ‘The Algoma Cen- 
tral & Hudson Bay Ry. Co __-_-_- 
Value of investments in subsidiary com- 
Panies written down: 
Algoma Steel Corp., Ltd., par 
Lf SE: $16,665,866 
Readjusted values-_-—.-.-..----- 7,639,306 


Amount written off_-_-.----- 

The Northern Ontario Lands Corp., 
Ltd.: Book val. of shares owned - 
aes 


Amount written off__.-.----- 


9,396,180 


5,000,000 


$9,026 ,559 
$22,227 

1 

$22,226 
————— 9,048,786 
————_ 23, 596 ,924 


Capital—as per balance sheet—June 30 1931---------------- $9,406,490 
Income of Subsidiary Companies Year Ended June 30 1931. 





Algoma  Cannelton Fiborn Lake Su- Total 
Steel Corp. Coal&Coke. Limestone. perior Coal. 1930-31. 
Net earnings..-. $148, loss$50 ,236 $7 ,697 loss$87 ,287 $18,273 
Interest __.----- 1,138,196 3,5 ye aE Cr. A +746 
ae eee eee 35,098 16,306 23,814 75,213 
Net loss___--- $990,096 $88,884 604 $111,094 $1,198,686 
Previous deficit-. 2,266,461 Cr.48,813 SF 004 Cr.209,149 2,040,203 
Miscellaneous_.- Dr.16,489 Cr.89,378  ------ Dr.41,591 Cr.31,298 





Total deficit _ $3,273,046 Cr.$49,308 $40,307 Cr.$56,464 $3,207,581 
COMPARATIVE BALANCE SHEET JUNE 30. 











1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtitites— $ $s 
Invest. & securs__13,439,308 36,218,801 | Capital stock _____ x9,406,491 32,923,490 
Min’g prop., &c__ 23,472 24,251/First mortgage 
Bal. due by Alg. ORR. n> csacad 5,278,000 5,278,000 
St’l Corp., Ltd. 833,333 _..... Income bonds__-- 80,000 116,500 
Ni it atin er techs 73,211 236,514 | Accounts payable_ 1,825 1,825 
Demand loans-_--- ee Accrued interest__ 21,991 21,991 
Accr’d int. receiv. 67 ,894 25,849| Interest coupons 
Funds in hands of unclaimed _._. 2 15,838 20,738 
trustees____.__ 21,797 30,297 |Suspense account. 266,371 250,432 
Temporary loan.. ------ 2,000,000 
Accts. receivable__ 54,709 55,613 
Temporary invest. 526,794 41,650 
,_ a 15,070,517 38,632,976! Total..-.-.... 15,070,517 38,632,976 


x Represented by 400,000 shares (no par).—V. 133, p. 2444. 
Algoma Steel Corp., Ltd. 
(Report for Fiscal Year Ended June 30 1931.) 
INCOME & PROFIT & LOSS ACCOUNT FOR YEARS END. JUNE 30. 




















1931 1930. 1929. 1928. 

Net earns. from oper... $148, $2,823,483 $3,494,367 $1,854,084 
Prof. from sale of secure -.-.-- ee chebewe. Goer oes 

Total net income__-_- $148,099 $2,871,855 $3,494,367 $1,854,084 
Int. charges, less int. on 

investment, &c..--_-_ 1,138,195 1,120,295 1,201,783 1,137,913 

Bal., surp. for year_. $990,096 $1,751,560 $2,292,583 $716,171 
Bal. at debit of p. & 1. 

acct. brought forward 2,266,461 2,936,572 2,739,156 2,742,711 
Adj. of inc. tax (pr. yrs.) Cril6,489 Cr81,448 Dr200,000 3#£______ 
Provision for deprec_...  ------ 1,000,000 2,185,500 670,000 
Loss on invest. of 8S. 8.. 

CCE 0 Soo > eee = See 42,615 
Write-off investments in 

Lands Corps. of Mich- 

stereo |) os. dl! eae eee >) (pees 
Bes. foryenuiid.furmeceG  —scwwece 0 et ouze ieee §§«=«—s"h@ awe 

Bal.,def., carried for’d $3,273,046 $2,266,461 $2,936,572 $2,739,155 

BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 

Assets— x 3 Liabtltttes— $ $ 
Property acc’t__-.40,357,243 39,183,485 | Capital stk., com_15,000,000 15,000,000 
Moneys invest. in Pref. stock com __x10,000,000 10,000,000 

subs. & oth. cos. 1,341,265 1,318,765] Purch. money 5% 
Funds in trustees’ th. ceacaas 5,800,000 5,800,000 

DOD. ns cameo 5,855 3,250 | First & ref. M. 5% 
Products on hand. 958,528 1,057,221 gold bonds ___.z14,341,453 14,858,780 
Material & suppl_. 3,731,008 4,543,365|Secured advances. 1,802,999 208 ,000 
Miscellaneous - - - - 56,137 58,198 | Ace’ts payable... 1,143,951 1,742,222 
Acc’ts receivable... 839,903 1,375,677|Accr.int.onbonds 203,435 209,901 
* "ae 36,459 35,407 | Suspense account. 6,341 51,319 
Suspense. .------ 60,685 270,473 | Res. for depr., &c_. 2,361,948 2,242,080 
Profit & loss deficit 3,273,046 2,266,460 

,. aaa 50 660,130 50,112,303 Patel. «ssctsvd 50,660,130 50,112,303 


x Dividends in arrears from Mar. 30 1916. z First and refunding mort- 

gage 5% gold bonds, authorized issue, $30,000,000; outstanding, $22,148,- 

: less pledge as security for tempora loais $1,809,563, and bonds 
held in sinking fund, $5,996,984.—V. 133, p. 2269. 


American Window Glass Co. 
(Annual Report—Year Ended Aug. 28 1931.) 


William L. Monro, President, says in part: 


Oo tions for the past year were less than for the preceding year, due 
to the continued decline in the demand for window gas. 

The Belle Vernon factory operated continuously throughout the year and 
secured vi tifying results, but the Arnold factory was only operated 
a portion of that period. 
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The quality of the glass produced was quite satisfactory and enabled us 
to meet all the requirements of the trade. 
m The factory costs of production were considerably less than for the preced- 


year. 
n the installing of the Fourcault machines at our factories we adopted 
two different types of arrangement designed by us. 

One type was tried at the Belle Vernon factory and the other t at the 
Arnold factory. Both types have proven quite satisfactory. — A have 
enabled us to secure a very high percentage of glass of the best quality and 
a large production, so that we feel that we are justified in concentrating our 
operations on these two types. The experience gained in these installations 
will enable us to place any additional units of the same types in successful 
operation with comparatively little difficulty. 

We feel safe in assuring our stockholders that from an operating stand- 
point, due to the two types of installation of Fourcault machines we have 
adopted and successfully operated, the company can and is producing glass 
in all the sizes and percentages of qualities required by the trade, that is 
the equal, and in some respects, we think, superior to any other brand of 
window glass on the market either in this country or abr Furthermore, 
we believe our factory costs of producing it are as favorable as those of 
any of our domestic competitors. 

ince the close of the fiscal year we shut down our Belle Vernon factory 
for cold repairs, after an almost continuous run of a little over two years, 
although, had the demand for window glass justified it, we could have 
maintained that furnace in operation for a considerable time additional. 

Total sales of all kinds of glass on the basis of 50-foot boxes were only 
slightly less than for the preceding year, but the prices received for the glass 
were very much less. 

In order to protect our trade we were obliged to reduce our prices from 
time to time to keep them in line with reductions made by competitors. 
The first reduction dated from Oct. 23 1930, and the others were made in 
February and May 1931. They applied in general to all of our different 
productions, though not to the same extent on all of the specialties. On 
single strength and double strength Lustraglass the total reductions 
averaged 3214% below the average prices that prevailed prior to Oct. 23 
1930. These reductions in the price of Lustraglass necessitated correspond- 
ing and even greater reductions in the prices of our Flat Drawn Glass not 
Lustraglass and of our Cylinder glass. Of the latter we still have a very 
substantial stock. 

As a result of these reductions, which are now in force throughout the 
— trade, window glass is selling at prices far below the cost of pro- 

uction. 

The large losses shown for the past year were caused ly by the 
reduced volume of operations, necessitated by the decline in the demand for 
window glass, although we showed a substantial decline in the factory cost 
of producing the glass. 

he principal portion of the losses was caused by the very great reductions 
in selling prices. These, in turn, caused us to write off a large amount for 
inventory adjustments on window glass, pursuant to our policy of carrying 
the glass on our books at the market value whenever that is lower than the 
average cost. This reduction in inventory value was principally on our 
stock of Cylinder glass. This glass is now carried on our ks at such low 
a that it should not be necessary to write off any further loss on that 

ventory. 

The reduction in selling prices and the adjustments in inventory account 
for $1,169,078 of the total loss shown. : 

In addition we again charged into operating expense all additional 
expenses incurred during the past year in the development of our types of 
the Fourcault process, together with the expense of all e imental work 
carried on during the past year. These two items account for an additional 
amount of $208,401 of the losses shown. 

In explanation of our policy of charging the development expense into 
operating costs, we wish to point out that in adopting the Fourcault process 
we endeavored to improve the usual design of installation that was followed 
in this country and abroad, with a view of ng larger production and 
better glass at less cost than our competitors. Consequently, we were 
obl to do a large amount of development and experimental work that 
would not have n necessary if we had adopted the usual type of installa- 
tion. In doing this we were confronted with many new and unexpected 

roblems that had to be solved. As previously stated in this report, we 
es now solved those problems satisfactorily. This has only m ac- 
complished at very great expense, which should be returned to us in the 
future through reduced costs and improved results. 

All the expense of this development work since we first installed the 
Fourcault machines at the Belle Vernon factory, together with all experi- 
mental work carried on by the company during that time, has annually 
been charged into operating expense, although it might very properly have 


Had all these items been charged to by ern account instead of to operat- 
ing expense from the time we began the tallation of these machines, our 
capital account would have shown a very large increase and our operating 
losses a correspondingly large decrease. As the charging of the items to 
capital account would have necessitated an increased annual counter- 
charge for depreciation, we concluded it was better to charge all these 
amounts into the current operations account. 

No further decisions have been rendered either on our claims in the suits 
against the Government for refund of excess taxes paid by us, nor on the 
Government's claims against the American Window Glass Machine Co. 
on under-assessments. At the request of the Internal Revenue Department 
we have been preparing for some time detailed reports by competent 
—. — the valuation claimed by us for our properties as of 

arc 3. 

Preparations have also been made to establish the value of our license 
contract and the patent _— of the American Window Glass Machine 
Co. also as of March 1 1913. 

It is impossible at this time to predict when any of these matters will 
be decided. 

COMPARATIVE INCOME ACCOUNT STATEMENT. 

Years— Aug. 28'31. Aug. 29°30. Aug. 30’29. 

Net profit from oper. before provision 














Sy re ae $197,425 $709,852 «$481,910 
Other income, interest, royalties, &c_ 64,162 109,571 90,427 

Net profit before depreciation _-_-_-_- $261,587 $819,423 $572 ,337 
Provision for depreciation____.____- 288,882 291,887 567,957 
Adminis., selling, development and 

shut-down expense__.___________ 1,674,986 1,132,728 (see x) 

Re MRE Lo mem ieies $1,702,280 $605,190 prof.$4380 
IS BE iinnvtannn enamine 1,733,456 2,627,032 7,582,546 
Credits to surplus resulting from the 

consummation of the agreement 

dated May 31 1929 with the Amer. 

Wind. Glass Mach. Co.; royalties 

ees Oe a” ae ae ee 1,092,699 
RS Sete ee lent 30, 
Salvage value of equip. and materials 

charged off in prior years._..._-- 14558  <«s2ccs =mncco 

pa ee eee $46,029 $2,021,842 $8,710,131 
Assets discarded and mye in con- 

nection with dismantling of cylinder 

| Eee are SG eh Oy a 288,386 803,449 
Reserve for obsolescence of plants and 

equipment due to installation of 

OE ERS ree 5,000,000 
Dividends on 7% cum. pref. stock... j.....-. = -<----- 279,650 

Surplus at end of year___________-_ $46,029 $1,733,456 $2,627,032 


x After deducting administrative, selling, development, &c., expenses. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 
[American Window Glass Co., American Photo Glass & Export Co., and 
Western Pennsylvania Natural Gas Co.] 


Aug. 28'31. Aug. 29'30. Aug. —- Aug. tome 


Assets— $ Ltabdtlittes— 
OE eee 465,214 666,869 Acc’ts payable_._.. 161,165 197,294 
U. 8. Treag. ctfs. & Reserve for taxes, 

bonds & accrued ON i ie ae 2,706,068 2,679,926 


int. thereon__-_- 31,603 30,398 | 7% preferred stock 4,000,000 4,000,000 
Notes & accts. rec., 7% cum class 

less reserve for NN REE 7,000,000 7,000,000 

doubtful ace’ts. 181,434 294,414) Common stock__.x6,000,000 6,000,000 
Inventories ____.- 1,867,262 3,222,530! Surplus_...._._-- 46,028 1,733,456 
Other assets_-_-____ 16,813 15,344 


Plants, real est. & 
g'd-wiill, less res. 
for deprec’n and 
obsolescence_-__.17,272,212 17,277,141 











Deferred charges_-_ 60,838 86,095 
Treas. cap. stock- 17,885 17,884 
TE Soo 19,913,263 21,610,677| Total _.....-.. 19,913,263 21,610,677 


Note.—Dividends have accumulated on the pref. stock from Sept. 1 





been added to the capital account. 


1929 and on the class A capital stock from Oct. 1 1927.—V. 132, p. 131. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Reopen Cotton Rate Case.—I1.-S. C. Commission has reopened for further 
hearings its rate structure investigation under which it recently prescribed 
a new is of cotton rates throughout the South. Philadelphia ‘‘Financial 
Journal,’’ Oct. 20, p. 3. 

Urge State to Keep Full Rate Control.—Alleged Federal usurpation of 
States rights in fixing utility rates was criticized before the annual con- 
vention of the National Association of Railroad and Utilities Commissioners. 
New York ‘‘Times,”’ Oct. 22, p. 38. IE aM ta 

Surplus Freight Cars.—Class I railroads on Oct. 7 had 544,577 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 19,707 cars compared with Sept. 30, 1t which time there 
were 564.284 surplus freight cars. Surplus coal cars on Oct. 7 totaled 
196,192, a decrease of 13,573 cars within approximately a week, while 
surplus hox cars totaled 288,114, a decrease of 5 310 fur the same period. 
Reports also showed 23,498 surplus stock Cars, a decrease of 1,053 below 
the number reported on Sept. 50 while yee refrigerator cars tota'ed 
11172 a decrease of 258 for the same period. 

Matters Covered in the Chronicle of Oct. 17.—(a) gross and net earnin 
of United States railroads for the month of August, p. 2493; (b) consoli- 
dation of railways into four systems peepenes by eastern lines—elimination 
of proposed Wabash Seaboard group is sought by four major roads in 
petition to I.-S. C. Commission, p. 2497; (c) plan of White House to aid 
rail bonds reported imminent, P- 2553; (d) rail wage cut urged by President 
Harrison of Southern Ry.—hints collective action on wages under con- 
sideration, p. 2554; (e) rail employees return—Rock Island re-hires 300 
shop men on five-day week, p. 2554 


Atlanta & West Point RR.—Dividend Rate Reduced.—= 
The directors have declared a semi-dividend of 2% on the 
outstanding $2,463,600 capital stock, par $100, payable 
Dec. 31 to holders of record Dec. 19. This compares with 
semi-annual distributions of 4% each made from 1925 to 
and incl. June 30 1931. In addition, an extra dividend of 
20% was paid on Feb. 1 1926.—V. 132, p. 3331. 


Canadian National Ry.—Signs Agreement.— 

The Canadian National Rys. and Canadian Pacific Ry. have signed a 
10-year agreement, whereby both companies will contribute their share 
of freight and passengers to Canadian Pacific Steamship Line and the 
steamships, in turn, will divert some of their traffic to the Canadian National 
The agreement provides that the steamship company's ships will call noth 
on outward ae inward voyages at Halifax, N. 8., to divert freight and 
passengers from and to Europe to the lines at the Canadian National ter- 
minal there, while St. John will continue as the terminal port of the Can- 
adian Pacific steamships.—V. 133, p. 2262. 


Central RR. of New Jersey.— Div. Action Postponed.— 

The following statement was issued: ‘‘Due to the lack of a quorum 
at the Jersey Central Board meeting, the question of dividends customarily 
considered at this time was deferred. 

The last regular quarterly distribution of $2 share was made on 
Aug. 15. Three months ago the directors decided to omit the usual semi- 
annual extra dividend of $2 per share due at that time.—V. 133, p. 116. 











Chicago & Eastern Illinois RR.—Bonds.— 

The company has asked the I.-S. C. Commission for authority to pl 
all or ony part of $5,262,500 of its prior lien mortgage 6% bonds series A, 
now held in its treasury as collateral security for short term notes which it 
proposes to issue in securing funds for paying $5,953,414 of its obligations 
which becomes due between Nov. 1 1931 and May 2 1932.—V. 132, p. 4233. 


Chicago, Milwaukee, St. Paul & Pacific RR.—Shop- 
men Return to Work.— ; 


More than 1,000 men returned to work in locomotive and car repair 
shops of this company, a Milwaukee, Wis., dispatch states. The men 
will be employed on a four-day-week basis, it was added.— V. 133, p. 1923. 


Consolidated RRs. of Cuba.—Reduces Wages.— 


The company on Oct. 17 announced a wage reduction of 15 to 25%, apply- 
ing to all classes of workers, effective Nov. 1.—V. 133, p. 2600. 


Del Rio & Northern Ry.—Tezras Group Seeks Permit 
for New Line.— 


A charter of the Del Rio & Northern Ry. has been approved by Attorney- 
General James V. Allred of Texas. The company plans to construct and 
operate a railroad between Del Rio, where intersection with the trans- 
continental line of the Southern Pacific will be made, to Sonora, (92 miles), 
where it will intersect the branch line of the Atchison, Topeka & Santa Fe. 
From Del Rio, the proposed road would run southeast through irrigated 
territory to Quemado (52 miles). 

Between Sonora and Del Rio the abandoned grade which was constructed 
years ago by the Kansas City, Mexico & Orient will be used. The company 

as a capital stock of $132,000. 

Application has been made to the I.-8. C. Commission for a permit to 
construct the proposed road. 

Incorporators are E. K. Fawcett, C. V. Millican, E. F. Measrls, C. ©. 
Belcher, E. K. Adams, A. C. Easterling, 8. M. Kennedy and J. E. White 
= yh Ito; F¥. R. Denison of Eagle Pass, and George R. Thomson of 

an Antonio. 


Florida East Coast Ry.—Asks Receivers’ Certificates.— 

The receivers for the road have asked permission of the I.-8S. C. Com- 
mission to issue and sell $550,000 of 4%% receivers’ certificates dated 
Nov. 1 and maturing in six months, to obtain $270,000 for semi-annual 
interest due Dec. 1 on the first mortgage bonds and pay an estimated 
operating deficit of $276,815 for the period Sept. 1 to Dec. 31. The 
certificates will be sold at par to the Florida East Coast Car Frerry Co.— 
V. 133, p. 1766, 1612. 

Georgia Southern & Florida Ry.— Dividend on Ist Pref, 
Stock Omitted.—The directors have decided to omit the semi- 
annual dividend of 214% due Nov. 29 on the outstanding 
$684,000 5% and partic. non-cum. Ist pref. stock, par $100. 
The last quarterly distribution on this issue was made on 
May 29 1931.—V. 132, p. 2954; V. 131, p. 2890. 


Gulf Mobile & Northern RR.— Workers Take Wage Cut 
—17% of Train Service Employees Accept 10% Reduction 
to Tide Road Over .— 
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Taking the first railrcad wage reduction since the current decline in traffic 
and earnings began, 17% of the train service employees of the system have 
accepted a 10% cut in pay to continue in effect as long as the company 
fails to earn its fixed charges. 

At the same time, 94% of the officers and salaried employees of the 
system have accepted a 10% reduction in their salaries. r 
Wage reduction has been accepted by 25% of the train service employees 
of the Gulf Mobile & Ohio RR., and by 1% of the employees of its sub- 
sidiary, the New Orleans Great Northern. Salary reduction has been 
agreed to by 95% of the Gulf Railroad officers and salaried employees, 
and by 89% of those of the New Orleans Great Northern. 

The company expects additional employees to take part in the plan to 
tide the road over the current period of reduced business. The former 
wage and salary scales are to be restored when business turns up. 


New Directors.— 


At a recent meeting of the Board, E. P. Bracken, Exec. Vice-Pres. 
of the Chi o, Burlington & py 8 F and Frank K. Houston, First 
Vice-Pres. of the Chemical Ba & t Co., were elected directors and 
members of the Executive Committee. Mr. Bracken has asked the 
I.-S8. C. Commission for authority to hold the position of director of the 
Gulf, Mobile & Northern RR. and also of the New Orleans Great Northern 
RR., while congauins to occupy his post with the Burlington and af- 
filiated lines.—V. 133, p. 1766. 


International Rys. of Central America.—Preferred 
Dividend Omitted—Changes in Personnel.—The directors on 
Oct. 21 voted to defer the quarterly dividend of 114% due 
Nov. 15 on the 5% cum. & partic. pref. stock, par $100. 
Distributions at this rate were made from Aug. 15 1923 
to and including Aug. 15 1931. 


The directors stated that while fixed charges and preferred dividends 
have been earned and the company has on hand cash, Liberty bonds and 
readily marketable securities totaling nearly $1,000,000, as well as other 
securities, ‘‘it was felt that every reasonable precaution should be taken 
to maintain the com»vany’s credit and cash position through the present 
period. The company has no bank loans.” 

Fred Lavis has res'gned as President and a director, but will continue 
his connection with the company as consulting engineer. Prentiss N. 
Gray, President of the J. Henry Schroder Banking Corp., has been elected 
Chairman of the board. ‘The company has been without a Chairman since 
the death in 1929 of Minor C. Keith, founder of the company. 

Charles F. Myers, formerly Vice- ident in charge of operations, 
has been elected Executive Vice-President and will be directly responsible 
to the board and the Chairman for the administration of the company’s 
affairs.—V. 132, p. 3877. 


Kansas & Oklahoma RR.—Rail Project Recommended, 

An I.-S. C. Commission examiner has recommended that this road, a 
new company, be authorized to acquire and operate 19 miles of railroad 
extending from a point on the Kansas-Oklahoma boundary through Liberal, 
Kan., northwesterly toward Woods. The examiner further recommended 
that the company be denied authority to construct a 14-mile extension 
from Woods to Hugoton, Kan. 

The report also recommended that the new company be authorized to 
issue not exceeding $34,000 of $100 par stock. The project is opposed by 
the Rock Island and the Atchison. 

The line to be acquired was constructed in 1921 and 1922 with a con- 
tribution of $127, of Liberal Township in Seward County and one of 
$18,000 from Center Townships, in Stevens County, Kan. 


Long Island RR.—Court Grants Stay on Whitestone Line.— 

Attorneys for the New York State Transit Commission obtained Oct. 22 
from Associate Justice Harlan F. Stone of the U. S. Supreme Court a stay 
that insures operation of the Whitestone branch until the question of the 
railroad’'s right to abandon the line is settled by the Supreme Court. 

Permission to abandon was granted last summer by the I.-S. C Com- 
mission and the abandonment was held up for a time by the filing of a suit 
for an injunction in the Federal court in New York by the Transit Com- 
mission. t week the injunction was denied by the court, and the 
Transit Commission received an extension until Oct. 22 to get, if it could, 
a stay from the U. S. Supreme Court. The line would have been aban- 
do eels Oct. 22, if Justice Stone had denied the request.—V. 133, 
DP. i 


Louisiana & Arkansas Ry.—WNote Exiended.— 

The company has been authorized by the I.-S. C. Commission to extend 
the maturity date on a $1,700,000 secured promissory note to not later 
than Dec. 31 1933 from Dec. 31 1931. The company was further author- 
ized to pledge $2,766,000 Ist mtge. 5% series A bonds as collateral for the 
note.—V. 130, p. 4412; V. 131, p. 3362. 


Midi RR. (Compagnie des Chemins de Fer du Midi). 


—To Redeem 4% Bonds Due 1960.— 

A total of 25,000 francs of 4% bonds, foreign series, due Dec. 1 1960, 
has been called for redemption on Dec. 1 1931 at the par value thereof 
(1,000 francs per bond) and interest accrued thereon to the redemption 
date. Redemption will be made at the offices of A. Iselin & Co., 40 Wall 
gt Ff Y. City, out of funds to be provided for the said purpose.—V. 131, 
Dp. 


Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., wili until 11 a. m. on 
Oct. 31 receive bids for the sale to it of 40-year guaranteed gold trust 
certificates, series E, due 1952, to an amount sufficient to exhaust $100,000 
at a price not exceeding par and interest.—V. 132, p. 4047. 


Southern Pacific Co.—Temporary Stay of Execution 
Granted Against Discharge of Employees by Mezican Line.— 


The Federal District Court of Guadalajara (Mexico) has granted a tem- 
porary stay of execution against the discharge of 129 foreign employees of 
the Southern Pacific RR. of Mexico, as sought by labor unions. his is 
one of the principal controversial points in the labor troubles of the com- 
pany that have m going on for three months, and which threatened a 
strike. The company’s stand is that provisions of the new labor law re- 

rding employment of foreigners are being observed in that the law author- 
zes 10% employment of foreigners. At the same time, an article states 
no foreigners may be employed who are classified as laborers. The road's 


labor troubles are before the Federal Board of Arbitration and Concilia-: 


tion, involving authorization sought by the company for a 10% wage re- 
duction —-V. 133, p. 2264. ._ 


Wabash Ry.—FElects Acting Chairman.— 

Winslow 8. Pierce has been elected Acting Chairman and Stephen E. 
Cotter has been appointed Vice-President in Charge of Operations, with 
headquarters at St. uis. 

A directors’ meeting will be held in about a week to take action toward 
filling the office of President and Chairman of the Board, vacated through 
the recent death of William H. Williams.—V. 133, p. 2601. 


PUBLIC UTILITIES. 


Matters Covered in the Chronicle of Oct. 17 1931.—(a) consumption of coal 
by electric power plants in the United States declined approximately 11.7% 
during the month of August, as compared with the same month in 1930, 
p. 2506; (b) gas utility sales declined during first eight months, p. 2507. 


American States Public Service Co.—Launches §$1,- 
250,000 Development Program.— 


With the granting of construction contracts for the enlargement of the 


hydro-electric plant of its subsidiary, Edison Sault Electric Co., located 
at Sault Ste. Marie, Mich., the above company has launched a develop- 
ment program which. including the acquisition of two new subsidiaries 
will involve the expenditure of more than $1,250,000 and will add approxi- 
mately $250,000 annually to the company’s gross revenues. 

In addition to practically doubling the generating capacity of its hydro- 
electric plant on the St. Mary’s river at Sault Ste. taeie. the company 
will also construct 137 miles of 66,000-volt, three phase transmission lines 
to interconnect the cities of Sault Ste. Marie, St. Ignace and Manistique, 


all located in the upper peninsular of Michigan. 





Upon completion of the transmission lines, the American States Public 
Service Co. will take over the ownership and cperation of St. Ignace Public 
Service Co. and the electric properties of Manistique Light & Power Co., 
which together with present subsidiaries in this territory serve some 8, 
customers. 

As a result of this development the power resources of the entire eastern 
half of. the =r peninsular in an area containing a |p apa ny of more 
than 50,000 will be interconnected and electric power will be made available 
to a number of communities and many farms that heretofore have not 
been provided with electric lighting and power facilities. 

The construction work, which is already under way, will give employment 
to several hundred workmen.—V. 133, p. 2432. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of September totaled 135,976,251 kwh., against 149,505,612 kwh. 
for the corresponding month of 1930. 

For the nine months ended Sept. 30 1931, power output totaled 1,287,- 
hk eet os apeinat 1,408,960,960 kwh. for the same period last year. 


Associated Gas & Electric Co.—ZIJncreases 
Output .— ’ 

For the week ended Oct. 17, the Associated System reports electric output 
totaling 66,277,012 units (k.w.h.), an increase of 5.3% over the corre- 
sponding week of 1930. Excluding sales to other utilities, units sold were 
2.9% under the same week last year. 

Gas output for this week totaled 326,782,300 cubic feet, a decrease of 
5.7% under the corresponding period of 1930.—V. 133, p. 2601. 


Bethlehem & Nazareth Pass. Ry.—Bonds to be Paid.— 


According to Nathaniel F. Glidden, Chairman of protective committee 
for the first yh bonds 5%, a recent decision of the United States 
Supreme Court affirms the contention of the committee that the issue, 
totaling $150,000 and due May 1 1929, shall be paid in full with interest in 
accordance with a lease that heretofore had been in dispute. The road is 
leased to the Lehigh Valley Transit Co. 

The U. 8S. Supreme Court recently refused to review the case hones 7 
the Lehigh Valley Transit Co. to have set aside a decision of the lower Fed- 
eral courts hold the Lehigh company liable to Roger H. Zanes for $4,000 
bonds issued by Bethlehem & Nazareth Passenger Ry. ‘The Lehigh com- 
= asserted, should the decision stand, it would be liable for the entire 

nd issue of $150,000.—V. 130, p. 1272. 


Boston Elevated Ry.—Farnings.— 


[As reported to the Mass. Department of Public Utilities.] 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Tot. rev. pass. carried_. 71,060,210 75,195,894 243,011,584 253,148,587 
8.8 9.158c 8.870c 2 


Electric 





Average fare of rev. pass. -853¢ x 9,238¢ 

Total car miles.....__ - 12,608,958 13,143,819 40,238,649 41,891,546 

Net operating rev___.-- $975,050 $1:250'853 $5,560,808 $6,588,710 

eee 346,025 441,445 1,211,669 1,236,278 
Operating income--_-_ $809,408 


$629,025 $4,349,139 $5,352,432 
22,250 59,418 83,992 








Non-operating income-_. 25,613 
Gross income__..._-. $651,275 $835,021 $4,408,557 $5,436,424 
xInterest, rents, &c__-. 1,806,396 2,107,109 6,016,169 6,329,952 
G6 Msc hw cwicna $1,155,121 $1,272,088 $1,607,612 $893 ,528 


x Dividends included in rent of leased roads in Sept. 1931 quarter $298,492 
against $769,960 a year ago. For the nine months, dividends $1,836,331, 
against $2,311,907 a year ago.— V. 133, p. 1451. 


Canada Northern Power Corp., Ltd.—Customer Owner- 
ship Campaign Launched .— 


On Oct. 19 the Customer Ownership Co. of Canada, which operates in 
association with Nesbitt, Thomson & Co., Ltd., Montreal, is launching a 
customer ownership campaign on behalf of the Canada Northern Power 
Corp. Those utilizing the services of the companies controlled by this 
corporation—Northern Ontario Power Co., Ltd. and Northern Quebec 
Power Co., Ltd.—are being offered 5,000 shares of its 7% cumul. pref. 
stock on convenient monthly terms. Sales are being restricted to 10 shares 
per customer in order to secure as wide distribution as possible among 
those resident in the territory served by the great northern utility. 

This is the fourth successive year the Canada Northern Power Corp. has 
gone to its customers with an offer of partnership. In 1928 2,500 shares of 
pref. stock were offered and applications received for 3.300. In 1929 
5,000 shares were allocated for the purpose and the sale closed with the full 
allotment subscribed for in ten days. In 1930 5,000 shares were again 
offered and in the 11 days before subscriptions were closed 1 762 customers 
applied for 5 059 shares. Over 4,000 residents in the territory served are 
now shareholders in Canada Northern Power Corp. through the purchase 
of pref. stock in customer ownership campaigns.—V. 133, p. 2602, 2103. 


Capital Utilities Corp.—Stock Distribution.— 
The directors have declared a guesserts dividend of 244% in stock on 
the class A and B shares, payable Oct. 25 to holders of record Oct. 15, 


Central & Southwest Utilities Co.—Output Gains.— 

Total electric output of subsidiaries of this company for the week ended 
Oct. 10 showed a gain of 5.8% over the Conrgepcn cing week of last year, 
President James C. Kennedy announced. This is the third consecutive 
week that output has exceeded that of the corresponding week last year. 
Output for week ended Oct. 10 also exceeded previous week’s output by 
3.4%. Sales of energy to residential customers for September showed a 
gain of 7.6% over Sept. 1930, as well as showing a gain of 1.8% over August 
sales this year.—V. 133, p. 2602. 


Chicago Rapid Transit Co.—10c. Fare Upheld.— 

The City of Chicago lost its Supreme Court Fight against a flat 10-cent 
fare on the elevated railroad line when Chief Justice Hughes informed 
attorneys for the City that the Court could not consider their appeal. 

The city had appealed a lower court’s decision which arate the com- 
pany an injunction against the enforcement of an order of the Illinois Com- 
merce Commission which denied the transit company the right to charge 
increased rates of fare. 

The lower court held that the value of the perties of the company as of 
July 5 1926, was not less than $125,000,000. upon which the company is 
entitled to earn an annual return of 744%, and that the company could not 
earn a just and reasonable return upon the rates of fare Pp bed in the 
order of the [llinois Commerce Commission and that such rates of fare 
qed, Gepeived ene company of the property without due process of law.— 

‘ ~ - 


Cities Service Co.—Regular Dividends.— 

The company announces monthly dividends of 2% cents per share in 
cash and % of 1% in stock on the common stock. Regular monthly divi- 
dends of 50 cents per share on the pres. stock and preference BB stock and 
5 cents per share on the preference B stock were also announced, all payable 
Dec. 1 to holders of record Nov. 14. 
Nov. 2 next.— V. 133, p. 1925, 1767. 


Citizens Gas, Electric & Power Co. of Nantucket, 
Mass.— Stock Split Approved—Name Changed.— 

The Massachusetts Department of Public Utilities has approved a 
4-for-1 split-up of the shares of this company and a reduction in the per 
value from $100 to $25 per share. There is outstanding $450,000 of capital 
stock. The name of the company will be changed to Nantucket Gas & 
Electric Co.—V. 80, p. 2450. 


Commonwealth Edison Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—-V. 133, p. 1451. 


Connecticut Electric Service Co.—Farnings.— 

For income statement for 12 months ended Sept. 30 1930 see ‘‘Earn- 
ings Department” on a preceding pavye.—V. 133, p. 1925. 

Detroit Motor Bus Co.—lL5c. Dividend.— 

The directors have declared a dividend of 15c. per share, payable Nov. 
16, to holders of record Oct. 31. A similar distribution was made on 
April 15 and on July 16 last. Previously, the company paid 20c. per 
share each quarter.—V. 133, p. 2433, 2265. 


Like amounts are also payable on 
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Dixie Gulf Gas Co.—Sale.— 
See United Gas Public Service Co. below.—V. 132, p. 3523. 


Eastern States Power Corp.— Defers Preferred Dividends. 

The directors have voted to defer the quarterly dividends due Nov. 1 
on the $7 cum. pref. stock, series A, and $6 cum. pref. stock, series B, 
both of no par value. 

On Aug. 1 last regular quarterly distributions of $1.75 per share on the 
of pret and $1.50 per share on the $6 pref. stock were made.—V. 133, p. 


Electric Co. of Costa Rica.—Trustee.— 

The Hibernia Trust Co has been appointed trustee under an agreement 
of the above company dated Sept. 15 1931, securing 20-year gold dehen- 
tures due Oct 1 1951. 


Electric Public Utilities Co.—Receivership.— 
See Empire Public Service Corp. below.—V. 132, p. 2580. 


Empire Public Service Corp.—Receivers A ppointed.— 

Chancellor Wolcott of the Delaware Court of Chancery, at Wilmington, 
Oct. 21, wee por of Empire Corp., ae former Federal Judge 
Hugh M. , of Wilmington, Del., and W. E. Kennedy, of Baltimore, 
Md., as receivers for Empire Public Service Corp., and, upon petition of 
Robert W. Rea, appointed Judge Morris and Herbert W. Griew. of New 
York City, as receivers for Electric Public Utilitics Co. 

Empire Public Service Corp., though its subsidiaries, one of which is 
Electric Public Utilities, Co., renders electric power and light, natural 
gas, telephone, water and ice service in more than 250 communities in 
nine States. Empire Public Service Corp. is, in turn, controlled by 
Empire Corp. 

A debentureholders’ committee to represent the $3,500,000 principal 
amount of debentures of Empire Public Service Cbrp. has been formed, for 
which Bankers Trust Co. will be d itary and Rushmore, Bisbee and 
Stern, of New York City, counsel.—V. 133, p. 285. 


Federal Water Service Corp.—President Reviews Tri- 
A hae este ‘ 
Utilities Corp. Plan.—Christopher T. Chenery, in a letter 
to stockholders, states: 

So many of our stockholders have asked our opinion on the Tri-Utilities 
SS plan dated Sept. 1 1931 that this letter has been prepared 
and is being sent to all stockholders. 

In our opinion, if the reorganization plan is consummated as contem- 
eee, the B stock of Federal Water Service Corp. would be owned by a 

inancially strong corporation which might make it possible to finance any 
future capital requirements of Federal Water Service Corp. through the 
sale of its stock to the new company. The extent to which this might be 
possible would, of course, depend to some extent on the amount of the 
stock of Federal deposited under the plan. Moreover, the plan if carried 
out as contempla should enhance the value and safety of certain securi- 
ties owned by the Federal company. 

You will appreciate that the plan gives the option to the stockholders of 
Federal to deposit their stock under the plan or not to do so, as they please. 
The plan may be consummated with some Federal stockholders making 
the deposit of their stock, or some part thereof, under the plan and others 
continuing to hold their Federal stock outside of the plan. The rights 
of holders of Federal stock not deposited under the plan will continue as 
heretofore. 

There are certain considerations, however, which if brought to the 
attention of stockholder may aid them in determining whether or not to 
deposit their stock under the plan. Assuming deposits are made as called 
for by the plan, on a comparable basis dividends on the prior preference 
stock of the new company offered in exchange for Federal pref. stocks are 
earned with a margin of satety of at least as great a percentage as that now 
existing in respect of the Federal pref. stocks and the securities of the new 
company offered in exchange for the Federal class A stock earn practically 
the same amount as the Federal class A stock. 

e earnings of the new company, if deposits are made as contemplated, 
will be derived mepey from earnings of the epeeeting companies now con- 
trolled by Federa ater Service y= Peoples Light & Power Corp. 
and American Natural Gas Corp. and from the earnings of Southern Nat- 
ural Gas Corp. and Power, Gas & Water Securities Corp. The earnings 
of the new company will accordingly be from sources more diversified than 
Federal. Its earnings will fluctuate more widely than Federal earnings. 
On the other hand, the existing depression has affected the earnings of the 
subsidiary companies of the corporations mentioned, other than Federal, 
to a much greater extent than Federal earnings have been affected, and it 
would seem reasonable to suppose that when the period of depression 

the earnings of these —— should improve to a greater extent 
than would be the case with Federal earnings. The exchange should give 
a stockholder a greater diversification in his investment and, if the new 
stock be similarly listed, a broader market. 

The management of this company is of the opinion that whether or not 
to make the exchange offered under the plan must decided by every 
Federal stockholder for himself.—V. 133, p. 2433. 


Fifth Avenue Coach Co.—Suit.— 

Emil Leindorf has filed a patent infringement suit in Federal District 
Court at New York against the company in which he asks temporary 
injunction restraining the further manufacture and use of a certain type of 
bus which he claims to have invented and patented. He also asks the court 
to ascertain the amount of damages sustained by him and award him triple 
the final amount. Through counsel he estimates that the Coach company 
prositea to the extent of $5,000,000 through use of his type of bus.—V. 132, 
Dp. ‘ te 


Gas & Electric Securities Co.— Stock Dividend.— 

The company announced a monthly dividend of 58 1-3c. a share on the 
preferred. 50c. a month on the common, with a special of 4 of 1% payable 
nm common stock on the common stock, all allotments being due Nov. 2 to 
polars of record Oct. 15. Like amounts were paid on Oct. 1 last.—V. 133, 
PD. é 


Gas Securities Co., New York.—Exztra Dividend.— 

The directors have declared the regular monthly distribution of 50 cents 
per share in cash and an extra dividend of 4% of 1% in non-interest bearin: 
scrip on the preferred stock, both payable Oct. 15 to holders of record Oct. 1 
Like amounts was also paid on Oct. 1 last.—V 133, p. 1925. 


Gatineau Power Co.—IJncreases Deliveries of Electric 
Energy to Hydro-Electric Power Commission of Ontario.— 


This company, a subsidiary of the International Hydro-Electric System, 
has begun the delivery of an additional 16,000 h.p. of primary electric 
ytd to the Hydro-Electric Power Commission of On o under two of 
ts long-term contracts with the Commission. Of this quantity, 4,000 h.p. 
was delivered as of Sept. 6, 2,000 h.p. on Sept. 13 and 10,000 h.p. on Oct. 1. 
These additional deliveries raise to 304,000 h.p. the total quantity of 

wer now being delivered by the Gatineau Power Co. to the 

0 on, and increase to 453,800 h.p. the aggregate amount of power 
being sold by the company on all its primary power contracts. In addi- 
tion, the company is delivering energy to residential and commercial cus- 
tomers having a demand of 16,600 h.p. 

The additional 6,000 h.p. taken by the Hydro-Electric Power Commission 
of Ontario in September was actually scheduled under the contract for 
delivery on Oct. 1, but this date was anticipated because of enlarged power 
consumption for industrial needs in eastern Ontario. Under this contract, 
which runs for 40 years from Oct. 1 1928, the Gatineau Power Co. reserves 
for the Commission 100,000 h.p., of which a minimum of 60,000 h.p. is to 
be taken in annual increments for ten years beginning Oct. 1 1928. On 
this contract the Company is now delivering 24,000 h.p. 

The increase of 10, h.p. on Oct. 1 on the largest contract which the 
company has with the Commission raises total present deliveries under it to 
260, h.p., which rate continues throughout the remaining 27 years of 
the contract. Ener, delivered under this contract is being sent over a 
220,000 volt trans on line 230 miles long, and is being distributed by 
the Hydro-Electric Power Commission of Ontario in the Toronto area 
to supplement the power from Niagara Falls. 
™ Electric energy called for on these contracts is supplied from an inter- 
connected system of hydro-electric plants on the Ottawa, Gatineau and 
other tributaries of the Ottawa, having a conacity of 541,000 h.p. installed 
and in operation. Of this capacity, 436. h.p. is in operation in the 
Paugan, Chelsea and ers plants of the company on the Gatineau 
River, and the balance, 105,000 h.p., in its stations on the Ottawa and 
other tributaries. In addition, the company has two more plants in 





Quebec and one in New Brunswick which raise its total installed capa 
to 645,500 h.p. ; : i: 

With the operation of its three developments on the Gatineau River cu. .- 
bined into a single system, the company is utilizing to the best advantage 
the total fall in the Gatineau River for a distance of 62 miles from its 
mouth and is developing about two-thirds of the available head on the 
whole river. All the remaining head which can be developed economically 
is controlled by the company. Above the three plants Gatineau Power Co. 
has built the Mercier and ria > storage reservoirs. These reservoirs 
have a combined capacity of 145 billion cubic feet and store the flood waters 
of the Gatineau River .or use in periods of low water.—V. 133, p. 1925. 


General Gas & Electric Corp.—Ezchange Offer— _ 

Howard R. Cobb, Vice-Pres. of Associated Gas & Electric Securities 
Co. Inc., in a recent letter to the holders of $6 preferred stock of General 
Gas & Electric Corp.. said, in part: : 

You have heretofore been given the opportunity to exchange your stock 
for $5.50 cumul. preference stock of Associated Gas & Electric Co. 

As a result of our making this offer some of the holders of General Gas 
& Electric Corp. $6 preferred stock have made representations to this 
company that they are more interested in the safety and permanency of 
their investment than they are in the amount of annual return. Other 
holders have indicated their dislike of an exchange for Associated Gas & 
Electric Co. $5.50 preference stock with the resultant reduction in return 
of % of 1% but have stated that they would be interested in an exchange 
of their holdings for a security of Associated Gas & Electric Co. on which 
the return is equal to the annual dividend on the General Gas & Electric 
preferred stock they now hold. 

It has therefore been decided to make alternative offers for the benefit 
of those stockholders of record at the date of the original offer whe prefer 
either greater safety and security or an equivalent annual return. hese 
alternative offers w'll permit you to receive for each share of General Gas 
& Electric $6 preferred stock: : - ji e 

(a) $100 of Associated Gas & Electric Co. 5% convertible certificates 
convertible at the option of the company into one share of its $5 dividend 
preferred stock or 4 

(b) $100 of Associated Gas & Electric Co. 6% convertible debenture 
certificates 1931 series convertible at the option of the company into 
one share of its $6 preference stock or ; . 

(c) $50 of gold debenture bonds consolidated refunding 434% Series 
due 1958 of Associated Gas & Electric Co. and $50 of either of the above 
issues of certificates. Sf as 

Accrued interest and dividends will be adjusted as of the expiration date 
of these offers or any extension or extensions thereof so as to be continuous 
but not overlapping. 

The — offer of $5.50 cumul. preference stock on a share for share 
basis will available for the further extended period. ’ 

Holders of an odd number of shares of General Gas & Electric stock 
desiring to accept option (c), may receive $100 of 444% bonds due 1958, 
or certificates for their odd share. 

The above offers will expire Nov. 12 1931. ? 

These offers are subject to the condition that the Associated Gas & 
Electric Securities Co., Inc. shall not be obligated to make any exchanges 
unless at least 65,000 shares of General Gas & Electric Corp. $6 pref. stock 
are deposited, or to accept for exchange any more than 125,000 shares. 
The former may, however, at its option, accept less than the minimum 
or more than the maximum number of shares specified above. } 

Holders desiring to take advantage of this offer should forward their 
certificates through their security dealer, bank, or direct by registered 
mail to the Stock Transfer Agents of the company, Room 2016, No. 61 
Broadway, N. Y. City.—V. 133, p. 2602. 


Great Consolidated Electric Power Co., Ltd. (Daido 
Denryoku Kabushiki Kaisha) .—Larnings.— 








6 Mos. Ended— Nov. 30 ’30. May 31°30. Nov. 30°29. May 31 '29. 
(In Japanese Yens) 

Gross revenue. --..-.-- 18,842,289 19,088,810 20,487,778 20,388,681 
Maint., oper. exp., incl. 

depreciation _ 4 8,035,548 8,483,413 7,995,885 8,871,975 
| iii te a ag ea 1,332,165 1,333,844 1,349,244 1,193,702 
, | Sy ae 3,462, 3,399,385 3,593,358 3,422,337 

Surplus for period__-_. 6,012,040 5,872,168 7,549,291 6,900 ,667 


—-V. 133, Pp. 119. 


Illinois Northern Utilities Co.—Proposed Financing.— 

This company. a subsidiary of the Middle West Utilities Co., has ap- 
plied to the Illinois Commerce Commission for authority to issue and 
sell at not less than par 12,400 shares of 6% pref. stock and $2,000,000 of 
lst ref. bonds, due 1957, at not less than 85. The proceeds will be used 
to reimburse the company for cost of construction and improvements 
made over the past 12 months.—V. 133, p. 797. 


Lehigh Power Securities Corp.—Larnings.— 
Comparative summary of consolidated earnings (inter-company items 
eliminated) of subsidiaries controiled at Dec. 31 1930 for entire periods 
irrespective of dates acquired: 








12 Months Ended December 31— 1930. 1929. 
Gross earnings of subsidiaries. .............---- $41,294,684 $41,184,697 

Net earnings of subsidiaries...........-.----- $19,454,416 $19,328,057 
Non-operating revenue---_-_--- ESAT pes See Fes 427 325 472,263 

Total income of subsidiaries. ...........----- $19,881,741 $19.800,320 


(Comparative Combined Inccme Account—Corporation and Subsidiary) 








12 Months Ended Dec. 31— 1930. 1929. 
AN ES NS REO EE CR ene ee b$9,305,856 b$9,007 ,330 
Expenses, incl. taxes, of Lehigh Pow. Sec. Corp--- 140,094 112,025 
Interest deductions of Lehigh Pow. Sec. Corp----- 2,046,271 1,966,730 

a $7.119,491 $6,928,575 
Preferred dividends of Lehigh Pow. Sec. Corp- ---- 780,000 780,000 

ce ey ye ee ey ee ae Tee ae $6.339.491 $6,148,575 
Earnings per share on 2,928,280 shares of common 

OE EEE LE EGET $2.16 $2.10 


a Of Lehigh Power Securities Corp. and undistributed income of sub- 
sidiaries applicable to Lehigh Power Securities Corp. after renewal & re- 
placement (depreciation) Spgreussatians. b Renewal and replacement 
(depreciation) appropriations for the 12 months ended Dec. 31 1930, were 
$2 ,099.542, and for the 12 months ended Dec. 31 1929, they were $2,218,518. 
—V 132, p. 4588. 


Lynn Gas & Electric Co.—Eztension of Voting Trust 


Sought.— 

The trustees under the voting trust agreement dated Apr. 15 1927 are 
unanimously recommending that the agreement be continued for another 
five years from April151932. Itis for three-fourths in interest of the present 
holders of voting trust certificates to determine whether the trust and agree- 
ment shall end or be extended. 

The voting trust gives no authority to trustees with reference to sale of 
any of the shares deposited under the agreement, its object being to make 
certain continuance of the present management and policies. hat there 
may be reason for endeavoring to secure this, the trustees indicate, is 
shown by the fact that a well known holding company has already acquired 
several thousand shares of Lynn stock.—V. 132, p. 4761. 


Mohawk Valley Co.—Debentures Offered.—An issue of 
$1,000,000 6% gold debentures, due 2031, is being offered 
privately at 100 and int. by the trust and ownership de- 
partment of the Associated Gas & Electric System. 


Dated Oct. 1 1931; due Oct. 1 2031. Principal and int. payable at the 
office or agency of the company in New York. Interest payable A. & O. 
fully registered debentures will be issued in the denom. of $100, $500, 
$1,000 and authorized multiples. The 6% debentures will be redeemable 
at any time and from time to time on 30 days’ notice, as a whole or in 
part, at 101% plus interest. 

Company.—A New York corporation, fpoorp. Feb. 6 1905. Controls 
the Rochester Gas & Electric Corp., New York State Electric & Gas Corp., 
Patchogue Electric Light Co. and Long Island Water Corp., and the 
non-voting common stocks of Elmira ater, Light & RR. Co., Lake 
Ontario Power Corp. and New York Central Electric Corp., which owns 











“4 


Ocr. 24 1931.] FINANCIAL 


CHRONICLE 2763 








+ the common stock of Empire Gas & Electric Co., all of which companies 


_. Constitute a group of electric, gas and other public utility properties ex- 


tending generally throughout western, south-central, southeastern and 
northeastern New York State and on Long Island, constituting approxi- 
mately one-half of the area of New York State. The greater portion of 
these properties are contiguous or interconnected, or will be upon com- 
pletion of present plans. 

Properties.—The operating properties in the Mohawk Valley Group 
serve over 1,100 communities throughout New York State, including 
Rochester, Lockport, Canandaigua, Hornell, Elmira, Auburn, Geneva, 
Corning, Ithaca, Cortland, Binghamton, Endicott, Oneonta, Norwich, 
Liberty, Plattsburg, Mechanicville and a considerable amount of surround- 
ing and intervening territory. 

€ operating properties serve 349,687 electric, 163,280 gas and 24,252 
Water customers in over 1,100 communities with a ge onan of more than 
pe X The territory served is the most rapidly growing in New York 
State, while the important industrial communities together with the large 
rural areas and the suburban communities indicate a very promising future. 
Physical properties include hydro-electric and steam generating stations 
with a combined installed capacity of over 252,688 kw., 2,507 miles of high- 
tension transmission lines, gas plants with a daily manufacturing capacity 
of 48,145,000 cubic feet, 1,672 miles of gas mains and 349 miles of water 
mains and adequate water supply facilities. 

Capitalization.—The following is the consolidated capitalization of the 
company and companies in the Mohawk Valley Group as of July 31 1931, 
after reflecting the issuance of $25,000,000 secured 6% consolidated re- 
Goaies gold bonds, $25,000,000 secured 544 % gold bonds and $1,000,000 
6% gold debentures due 2031 (this issue) of the Mohawk Valley Co.: 


Mohawk Valley Co.— To Be Coneutine- 
shs. 


ns CE at awaenneae 750, 
6% gold debentures, due 2031 (this issue)________.______-_-- $1,000,000 
Secured 534% eile SASL al AE RR gece eo 25,000,000 
6% consolidated refunding gold bonds_________._--- 5,000,000 


Mohawk Valley Group Companies— 
ed debt 


Preferred stocks 
Common stocks (par or stated value)__.....-.--_..-------. 00,000 

Earnings.—The oe at is a consolidated statement of earnings for the 
12 months ended July 31 1931 of the company and companies in the Mo- 


hawk Valley Group, irrespective cf dates of acquisition, after reflecting 
the above financing: 
Gross earnings and other income ($816,773) ____-_-_-_.-_--- $37 609,193 


Operating expenses, maintenance and taxes (except Federal 


income taxes) and income applicable te common stocks____ 20,180,796 


Consolidated net earnings before provision for interest, retire- 
| RR PEETREREEEEE EE ED $17 428,397 

Total annual interest charges on funded debt of the company 

and companies in Mohawk Valley Group and annual pre- 

ferred dividend charges of companies in Mohawk Valley 

Group (less $533,352 credit for interest during construction), 

after reflecting completion of this financing_____________-_ 7,561,129 
Retirement of fixed capital (depreciation)____________.____- 2,543 ,957 

Consolidated net earnings, as above, were, before depreciation, over 
2.30 times, and after depreciation over 1.96 times, the above annual charges. 

Over 12.5% of operating revenues for the period was set aside and (or) 
expended for maintenance and depreciation. Over 73% and 19% (total- 
ing 92%) of gross earnings and other income, as above, were derived from 
electric and gas operations, respectively. 

Equity Ownership.—The Mohawk Valley Group constitutes one of the 
more important major apes groups in the Associated Gas & Electric 
System.—V. 127, p. 107. 


Nantucket Gas & Electric Co.— New Name, &c.— 
See Citizens Gas, Electric & Power Co. above. 


Nashua (N. H.) Street Ry.— May Be Scrapped.— 


The directors and stockholders of the Nashua Street Ry. and its successor, 
the Nashua Transportation Co. on Oct. 21 decided to turn the company 
over to the bondholders to be sold or scrapped. The action was necessary 
because of the road s inability to meet a bond issue of more than $100,000 
due this month.—V. 118, p. 1392. 


New England Power Association.—I/ncreases Deliveries 
of Electric Energy to Boston Edison.— 


The New England Power Association, a division of International Hydro- 
Electric System, has increased deliveries of primary electric energy to the 
Edison Electric Iliuminating Co. of Boston by 50%, or from 100,000,000 
kwh. annually to 150,000,000 kwh. annually. This power is being sup- 
plied under a contract providing for the sale of electricity for renewable 

ods extending for 20 years from Oct. 1 1930. Deliveries of energy will 
at the new rate during the balance of the term of the contract, except 
that during the last two years the amount is reduced. 

Power delivered under this contract is generated at the 215,000 h.p. 
Fifteen Mile Falls hydro-electric plant which New England Power Asso- 
ciation completed a year ago. ith this new plant and the 16,500 h.p. 
MclIndoes plant. which started operating in March this year, the hydro- 
electric plant capectey of New England Power Association was raised to 
468,700 h.p. ith the recent acquisition of the North Boston Lightin 
Properties, its steam-electric generating capacity was increased by 74,2 
h.p., bringing the total capacity of New England Power Association to 
over 1,000,000 h.p. The Association is now prepared to handle both the 
current increase in deliveries under the Edison contract and next year’s 
normal growth in other business. : 

There is a steady increase in domestic and lighting load, which is now 
running 84%% ahead of the corresponding period last year, and any im- 

ovement in general business conditions should be reflected in a sharp 

crease in the industrial load. Such increases in load should result in 
satisfactory improvements in earnings of New England Power Association 
as the more complete utilization of the new water power capacity will 
involve little or no increase in operating expenses or fixed charges. 

Output of electric energy by the Association in September was 141,540,000 

h., an increase of 11% over that of September last year. For the first 
nine months of this year production of the Association shows an increase 
of 8% over the corresponding period of 1930.—V. 133, p. 1615. 


New England Telephone & Telegra, h Co.—Larnings. 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1287. 


New Haven & Shore Line Ry.— Deposit of Bonds.— 

The bondholders’ protective committee has sent a statement to holders 
of first mortgage bonds who have not deposited them under the recent 
agreement, saying that only about 31% of the bonds have been sent in, 
and that in case the committee is forced to proceed with a large centage 
of non-participating bondholders, the _— action possible is foreclosure 
and sale of the assets of the company which would leave little for dis- 
tribution.—V. 132, p. 2966. 


‘ yl York Power & Light Corp.—Permit for Line With- 
eld.— 


Upon request of the New York Power Authority, the New York P. 8. 
Commission has agreed to hold in abeyance the application of the company 
for a it to build a high-tension transmission line from Pleasant Valley, 
near Poughkeepsie, N. Y., to Dunwoodie, near Yonkers, N. Y. This line 
was to tie in with the New York Edison system, permitting that system and 
the Niagara-Hudson Power group, to which the New York Power & Light 
belongs, to exchange energy. It involved the building of a very large sub- 
station by the New York Power & Light Corp. 

The Power Authority opposed approval of the transmission line on the 
ground that it would be in direct conflict with the policy of the state, since 
a transmission line located opprenimesery where the projected line was to 
run wil] be required in connection with the utilization of the St. Lawrence 
power. Moreover, it was pointed out, the Power Authority is conferring 
with public utilities, of which the Niagara-Hudson is the most favorably 
located, for a contract for disposal of the power. 

Chairman Maltbie of the Commission, in informing Chairman Walsh of 
the Power Authority of his willingness to postpone approval of the Pough- 
keepsie-Y onkers line, expressed the opinion that such a line could not inter- 
fere with any future super-high-voltage transmission of St. Lawrence hydro 
energy from Massena to New York City. He said he would call a con- 
ference of the companies involved, the Commission and the Power Authority 
to determine this point.—‘‘Electrical World’’-——-V. 132, p. 4588. 


North American Co.—Regular Dividends.— 

The directors on Oct. 19 declared quarterly dividends payable Jan. 2 1932 
to respective stockholders of record Dec. 5 1931 as follows: On the pref. 
stock 14 %, payable in cash at the rate of 75c. for each share so held; on the 
com. stock 244%, payable in com. stock and(or) scrip at the rate of 1-40th 
of a share for each share so held. Like amounts were paid on Oct. 1 1931.— 
V. 133, p. 2267, 2105. 


North American Gas & Electric Co. (& Subs.).— 
Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 2966. 


Peoples Gas Light & Coke Co.—To Issue Add’l Stock.— 
_. The Hlinois Commerce Commission has authorized the company to issue 
79,000 additional shares of capital stock, of which 69,000 shares will be 
offered to stockholders of record on Dec. 15 1931, at $100 a share in the 
ratio of one share for each 10 shares held. The remaining 10,000 shares 
will be reserved for sale to employees through the employees’ saving fund. 


Earnings .— 
For income statement for 3 and 12 months ended Sept. 30 see ‘*Earnings 
Department”’ on a preceding page.—V. 133, p. 2267. 


Public Service Co. of Northern Illinois.— Earnings .— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ne ee ah rene a preceding page.—V. 133, p. 954, 799, 643; V. 132, 


Public Utilities Securities Corp.—Preferred Dividend. — 

The directors have declared the regular qereety vidend for the period 
en Oct. 31 1931 of $1.75 per share on the outstanding pref. stock, pay- 
able Nov. 2 to holders of record Oct. 27. 

Under the resolution of the directors, the holders of the pref. stock have 
the right and option to take and receive, in lieu of their cash dividend, 
shares of the common stock of the Utilities Power & Light Corp. at the 
rate of 1-20th of a share of such common stock for each share of pref. stock 
ima ad of record in their respective names at the close of business on 

A similar distribution was made on Aug. 1 last.—V. 132, p. 3148. 


Twin City Rapid Transit Co.—Earnings.— 
_ For income statement for 3 and 9 months ended Sept. 30 see ‘“Earn- 
ings Department” on a preceding page.—V. 133, p. 1616. 


Union Electric Light & Power Co. of St. Louis.— 
Earnings .— 

For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2603. 


Union Water Service Co.—ZJ/ncrease in Capital.— 

In connection with the recent change in capitalization we have been 
informed that the company now has authorized 10,000 shares of common 
stock and 6,000 shares of ee. stock, as compared with 5,000 shares of 
common and 5,000 shares of pref. stock, prior to the increase. 

All of the pref. shares and 9,900 common shares are at present out- 
standing.—V. 133, p. 2604. 


United Gas Public Service Co.—Acquisition.— 
¥ tee 4 acquired all properties of Dixie Gulf Gas Co. Sept. 8 1931.— 
. 133, p. 2268. 


Washington Gas & Electric Co.—Farnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4244. 


Western Continental Utilities, Inc.—Class A Div.— 

The directors have declared the regular quarterly cash dividend of 32 Kc. 

per share (or, at the option of the holder, 1-40th of a share of class A com- 

mon stock) on the class A common stock, no par value, payable Dec. 1 to 

aay ofrecer’ Nov.10. A like amount was paid on this issue on Sept. 1.— 
- 133, p. 2269. 


Williamsport Water Co.—ELarnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 2269. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced.—American Smelting & Refining Co. has reduced 

the wasoe of Mad 25 points to 3.75 cents a pound. ‘Wall Street Journal,” 
ct. 20. p. 1. 

Textile Mills Remain Idle.—Lawrence’s striking textile workers, who left 
their places two weeks ago in protest against 10% wage reductions, refused 
ration of three big manufacturers to return to work. ‘‘Sun,’’ Oct. 19, 
p. 23. 

Ultimatum in Dock Strike.-—The Boston steamship owners issued an 
ultimatum to striking longshoremen, declaring they would take back the 
strikers and recognize the union only under terms of the agreement signed 
by the International Longshoremen’s Association in New York. N. Y. 
‘"Times,’’ Oct. 23, p. 47. ; 

Open State Fight to Tax Chain Stores.—Independent merchants back bill 
drawn by Representative Emanuel Celler as bi-partisan measure; graduated 
scale urged; operators of 100 storcs would have to Pay $500 license for each, 
maximum charge would be $1,000.—New York‘ Times,’’ Oct. 20, p. 28. 

Matters Covered in the Chronicle of Oct. 17.—(a) Glen Alden coal mines 
re-open—full operation planned as strikers return to their jobs, p. 2521; (b) 
Unfilled steel tonnage lowest since July 1927, p. 2521; (c) Bondholders com- 
mittee for protection of Ceara (Brazilian) bonds issues notice to holders of 
undeposited bonds, p. 2538; (d) Kountze Bros. suspended by New York 
Stock Exchange—lIrving Trust Co. appointed receiver in equity—lia- 
bilities placed at $6,934,000, including ,846,000 demand deposits, and 
assets at $7,884,000, p. 2542: (e) Additional fixed trusts approved by New 
York Stock Exchange, p. 2543; (f) Volume of trading on New York Cocoa 
Exchange in September and fiscal year—lowest prices in history recorded 
in September, p. 2543; (g) Two Canadian stocks temporarily suspended by 
New York Curb Exchange, p. 2543; (h) Montreal Stock Exchange suspends 
W.H. Magill of Hamilton, Ont., p. 2543; (i) E. J. Bawlf Co., Ltd. inni- 
peg, Man., suspended from Winnipeg Grain Exchange, p. 2543; (j) North 
Carolina chain store tax under fire—A. & P. in appeal to Supreme Court, 
asserts invalidity of a law, p. 2545; (k) U. 8. Supreme Court upholds chain 
store verdict—refuses to reconsider decision olding Indiana tax valid 
automatically making last decision final, p. 2545; (1) President Whitney of 
New York Stock Exchange asserts ban on short selling would not It 
business depression—restrictions of Exchange on jshort selli incident to 
closing of foreign exchanges last month—opposed to “‘bear rai at 


Ajax Rubber Co., Inc.—Foreclosure Proceedings—Com- 
pany Has Ceased Operations—Receiver Appointed—Present 
Status .— 


The Protective Committee for lst mtge. 15-year 8% sinking fund gold 
bonds in a circular letter dated Oct. 13 states: 

At the request of the committee, representing more than a majority 
of the outstanding bonds, The Chase National Bank, as trustee, fore- 
closed the mortgage securing the bonds and on Aug. 6 1931 a judgment of 
foreclosure and sale was entered, making it ible for the mortgaged 

roperties to be sold at public auction under the supervision of the court. 
Upse the petition of the trustee and with the approval of the committee, 
L. T. Vance of Racine, Wis., a vice-president of the company, wes ap- 
pointed general receiver of the properties of the company Oct. 1. 

The principal physical properties covered by the mortgage consist 
of a plant for the manufacture of tires, a housing development 1309 two- 
family houses) and miscellaneous smaller parcels of real estate, all located 
at Racine, Wis. In 1930 the company ceased operations and its plant 
was closed. The housing properties are now being operated by the re- 
ceiver and the rentals applied toward the maintenance of the company’s 
properties and the carrying charges thereon. 

Inasmuch as no funds have appeared to be available for the purpose 
of effecting a reorganization of the company and in view of the annual 
carrying charges on the properties, the committee has at all times felt 





that liquidation of the mortgaged properties is advisable as soon as it 
may be accomplished upon euch terms as to make possible a reasonable 
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An investigation carried on by members of the committee, 
however, of possible opportunities for the disposal of all or part of the 
mortgaged properties has convinced the committee that due to the general 
business depression and particularly to the industria] situation in Racine, 
the properties cannot be sold at the present time except at a great sacrifice. 
Under the circumstances the committee has felt that a complete survey of 


ecovery. 


all possible markets for the properties is essential. The committee and 
the trustee, therefore, have recently concluded arrangements with the 
receiver whereby he is to conduct such a survey with the object of locating 
all buyers who may be interested in acquiring the properties. The com- 
mittee believes that Mr. Vance, the receiver, by reason of his familiarity 
with the properties of the company and his knowledge of the tire in- 
dustry, is well qualified to make the investigation. his investigation 
will probably consume the greater part of the fall. When it has been 
completed the committee hopes to be in a position to form a judgment as 
to whether the properties should be sold without further delay or be held 
for a time in the hope that more favorable terms can be obtained. The 
committee, however, as before stated, appreciates the desirability of as 
early a sale as ible of the mortgaged properties and if a favorable 
offer is forthco: g prior to the completion of the investigation the com- 
mittee intends to recommend action thereupon by the trustee. 

The committee now represents approximately two-thirds of the out- 
standing bonds. In any negotiations for the sale of the properties it will 

of material assistance to the committee, however, if it represents a 
a greater percentage of the bonds; holders of non-de ited 
bonds are therefore strongly urged to deposit their bonds without further 
delay. Attention is called to the fact that the time for deposit has been 
extended until further action a | the committee and that bonds may still 
be deposited with New York Trust Co., 100 Broadway, New York, or 
with First National Bank & Trust Co., Racine, Wis. 

Frank S. Connett has resigned as chairman and as a member of the 
committee and has been succeeded by James D. Flaherty of Brown Bros. 
Harriman & Co. The other members of the committee are John E. 
Bierwirth and O. P. Graham. William E. Stevenson has been succeeded 
by Charles M. Spofford as secretary of the committee.—V. 132, p. 2587. 


Alaska Refrigerator Co.— Acquired by Norge Corp.—See 
Borg-Warner Corp. below.—V. 123, p. 1764. 


Algoma Consolidated Corp., Ltd.—Pro Forma Balance 
Sheet June 30 1931.— 
(As it will appear after giving effect to the scheme of arrangement.) 


Assets— Thabilities— 
Stocks and bonds of sub. cos. 5% cumulative income de- 
(at readjusted values): benture stock and(or) bds., 





Algoma Cent. & Hud. Bay due Dec. 31 1959......-.-- $3,092,550 
Ry. $4,123,400 5% Ist Capital: 
mtge. income deb. stock 400,000 shares 7% cumu- 
and(or) bonds...-.---- $3,092,550 lative preferred stock 

$318,800 6% 2d mtge. 50- $F a = eee 2,000,000 
year gold bonds--_-....-_- 1 600,000 shares common 

Voting tr. ctis. for 214,585 stock of no par value_-. 12,000,000 
shs, Com, stk. of $10 each 1 


Algoma Steei Corp., Ltd.:} 
Common stock, 49,996] 
shares of $100 each__} 
Pref. stock, 33.333 1-3} 
shares of $100 each__- {J 
North. Ont. Lands Corp., | 
Ltd., capital stock 8,- i 
889 1-3 shs. of no par val. 1} 
Lake Superior Corp. capi- 
tal stock 400,000 she, of 


3,819,653 





9,447,010, 


no par valu@......----- 
Balance due by Algoma Steel | 
Cy Wilcineneebas scone 416,667 | 
Temporary investments- ---- 290,696 
Accounts receivable. ------- 25,971 | 


cE ee ee $17,092,550 
Income bonds 


A Eels $17,092,550 | 

Noie.—Dividends on pref. stock cum. from Dec. 31 1930. 
and deb. stock bear interest at 5% from Dec. 31 1930. , 

Compare also Lake Superior Corp. annual statement under ‘Financial 
Reports’’ on a preceding page.—-V. 133, p. 2106. 


Allied International Investing Corp.—To Defer Div.— 

The directors have voted to defer the quarterly dividend due Nov. 2 
on the $3 cum. conv. pref. stock. In each of the three preceding quar- 
ters, a distribution of 50c. per share was made on this issue, as compared 
with a regular dividend of 75c. per share in each of the four quarters of 
1930.—V. 133, p. 801. 


Alpha Portland Cement Co.—Balance Sheet Sept. 30.— 








1931. 1930. 1931. 1930. 

Assets— Liabtlities— 3 $ 
x Prop. accounts__20,085,026 21,495,585 | Preferred stock... 2,000,000 2,000,000 
8 Ee 3,544,381 5,696,939} Common stock__y24,134,500 24,134,500 
Certifs. of deposit _ 3. eee Accounts payable. 260,879 324,611 
U.S. Govt. bds.,&c 2,954,950 1,357,975|Wages payable--- 46 ,859 71,393 
Workfunds&adv. 136,246 192,906 | Federal tax res.,&c 112,127 276,820 
Accts. & notes rec. 969,069 957,331 | Dividends payable 177,750 355,500 
Inventories...... 1,876,558 2,236,986|Ins. & otherres... 775,249 745,086 
Miscell.invest_... 371,458 273,079 | Earned surplus... 2,694,546 4,434,296 
Deferredcharges.. 154,222 131,405 

TOON ectctiitieen 30,201,910 32,342,206| Total -....---- 30,201,910 32,342,206 





x After depreciation, depletion, &c. y Represented by 711,000 no- 


par shares.—V. 133, p. 2604. 


American Colortype Co.—Chairman of Exec. Committee. 

Charles R. Frederickson has been elected Chairman of the executive 
committee and General Manager. e W. Reynolds continues as 
quamen of the board of directors and Edwin Lennox continues as Presi- 
ent. 


Sale.— 

Charles R. Frederickson, Chairman of the executive committee an- 
nounces the sale, subject to the apyrovel of the board of directors, of the 
plant and business of the Thomas D. Murphy Co., manufacturers of art 
calendars of Red Oak, Iowa. 

The sale was made in pursuance of the American Colortype Co.'s 
of affecting operating economies through closer co-ordination of plants. 
The American Colort;: Co. will retain the cash and receivables of the 
Thomas D. Murphy Co.—V. 133, p. 1290. 


American Equitable Assurance Co. of N. Y.— Merger.— 
See Independence Fire Insurance Co. below. 


No Action on Quarterly Dividend.— 
The directors have taken no action toward the declaration of the quarterly 
dividend which ordinarily would have become payable about Nov. 1 on 
the common stock, par $5. On Aug. 1 last, a quarterly distribution of 30 
cents per aaee was made, as against 374 cents per share previously.—V. 
» dD. : 


American Piano Corp. (& Subs.).—Earnings.— 

The American Piano Corp. owns all of the capital stock of the following 
companies: American Piano Corp., New York; Wm. Knabe & Co., Inc.; 
Chickering & Sons, Inc., American Piano Retail Stores, Inc.; the Ampico 
Corp and the American Piano Trading Corp. 

manufacturing is conducted as East Rochester, N. Y., where the 
company operates the largest complete piano manufacturing plant in the 
world. Here, on 26 acres of ground with a quarter-mile frontage on the 
main line of the New York Central, are located the company’s case, action 
and player action factories, dry kilns, power plant, music roll factory, 
designers’ studios, research laboratories, plate foundry, lumber yard and 
extensive recreation grounds. 

The Knabe and the Chickering have, for 100 years, been leaders in the 
piano field. The B avegpe superintendent of the Knabe Factory has been 
engaged in the making of Knabe pianos for more than a half of century. 
The Knabe for years has been the official piano of the Metropolitan 


era Co. 
Oren Chickering, made since 1823, is America’s oldest piano. It is made 
by men versed fa the Chickering tradition. Among other well-known 


licy 





Pianos manufactured by the company are the J. & C. Fischer, established 
1840: the Marshall & Wendell, established 1836; the Haines Bros., estab- 
lished 1851: and the Laffargue, established 1896. | 

The Ampico is the supreme reproducing piano action of all time. Patents 
controlling its manufacture are owned by the company. The Ampico is 
obtainable in Knabe, Chickering and other pianos manufactured by the 
company, and also in the more famous European makes. 

The company maintains the following retail stores’ Wm. Knabe & Co., 
Inc., 584 Fifth Ave., N. Y.; Chickering & Sons, Inc., 146 Boylston St., 
Boston, Mass.: Ampico Halli, 1721 Euclid Ave., Cleveland, O. Its products 
are sold by leading music merchants throughout the United States, and in 
many of the iarger cities abroad. 

Consolidated Income Account for Year Ended June 30 1931. 
Net sales of pianos, music rolls, service, &C_---------------- $2,637,033 
i itt eA Sy 2 NEA lA HR a oe eae ie 075, 








SS a ee ea RE, AEE T Te $1,061,401 
Selling and administrative expenses_____.___.-------------- 976,383 
UE. we ct niseenetngsnnnp aae sein tone rerenas $85,018 
i tet lit ti te rc BM Al) TE LR I A 77,378 
il mil sales apne $162,397 
I ek kg eerie Sadie 119,638 
Re kal neg Re OS eh OE $42,758 
Consolidated Balance Sheet June 30 1931. 
Assets— ' Liabilities— 
as ae ee ren $125,647 | Accounts payable---------- $57,660 
Accounts and notes receiv.-. x«724,241/ Accrued Iiabilities---------- 74,574 
Sa re 1,073,763 | 5-year 6% gold debentures- - 737 ,084 
Investments _-_.----------- 12,503| Deferred credits--.-------- 27,053 
Prepaid expenses and deferred ND is asacids ar arate Oba a ol 217,725 
ee ee eee ore 146,517 | Class A stock. ---.---------- ,200, 
Plant and equipment- ------ y1,019,657 | Class B stock. -----.-------- 371,354 
Factories to be sold__------- z398,000| Capital surplus------------ 807,457 
Leasehold improvements - - - - 1| Earned surplus since June 6 
Patents, trademarks, &c---- 1 ee RE 7,423 
ye a Pe Se ee Soe Oe eS $3,500,333 
x After deducting reserves of $558,726. y After reserve for depreciation 
of Bot 912. z After deducting mortgage outstanding of $72,000.—V. E 
p. 1226. 





American Republics Corp.—May Sell Holdings.— 

A special meeting of stockholders has been called for Oct. 27 to vote 
on granting full discretionary power to the directors to negotiate the sale 
or exchange in whole or part of the assets, effectuate the reorganization 
or readjustment of the corporate structure, consolidate or merge the cor- 
poration or its subsidiaries with another corporation or corporations, or 
wind up and distribute the assets, as the directors deem expedient. 


The directors on Oct. 1 1931 adopted a certain resolution 
reading as follows: 


Whereas, this corporation has sustained substantial financial losses in 
its business during the last quarter of the calendar year 1929, the calendar 
year 1930, and during the months reported for the calendar year 1931, 
with no assurance of early improvement in general business conditions, or 
in the particular lines of business in which said corporation and its sub- 
sidiaries are engaged; and 

Whereas, in view thereof, it is the judgment of the board of directors of 
the corporation that ogereptiate steps should be taken to negotiate the 
sale or exchange of, and sell or exchange, transfer and convey in whole or 
in part the stocks of its subsidiaries, investment securities, and any other 
assets and properties of this corporation, to such persons, firms or cor- 
orations, on such terms and conditions, and for such considerations, 
ncluding bonds, debentures, notes, stocks or other obligations of another 
corporation or other corporations, as the board shall deem e ent and 
for the best interests of this corporation; and (or) if in the judgment of 
the board conditions demand, to effectuate the reorganization or readjust- 
ment of this corporation or its corporate structure; and (or) to consolidate 
or merge this corporation or any of its subsidiaries with another corporation 
or corporations; and (or) to wind up its affairs and distribute its assets 
in kind or otherwise as the board shall in its absolute discretion deem ex- 
pear and for the best interests of the corporation and (or) its stockholders; 
an 

Whereas, it is further the judgment of the directors that such objects, or 
any of them, can most expeditiously and best be accomplished 5 
stockholders vesting full discretionary a and authority in the 
to carry out and effectuate any or all of such objects and purposes, taking 
all steps found or deemed by said board to be necessary, wr -¥ convenient 
or ex tious in the premises; by vesting in the board, for purposes of 
distribution to stockholders, the full power and right to determine and fix 
values of any considerations received by the corporation, or of any assets 
on hand, which may be distributed in kind to stockholders; and by ratifi- 
cation and confirmation on the part of the stockholders of any and all 
acts that the directors may have done, may do, or may cause to be done 
by virtue of any such authority conferred on the board; therefore, 

Resolved, that pursuant to the ar aes, the President of this corporation 
be, and he hereby is requested and directed to call a special meeting of the 
stockholders to be held on Oct. 27 1931, for purposes of considering, voting 
and acting upon the foregoing matters, and on any other matters that mav 
properly come before the meeting.—V. 133, p. 644, 483. 


American Shares, Inc.—Class A Dividend Deferred.— 

The directors recently voted to defer the regular semi-annual dividend 
of 60 cents per share due Oct. 1 on the $1.20 cumul. class A pref. stock, 
no par value. Distributions at this rate were paid from Oct. 1 1929 to 
and incl. April 1 1931.—V. 130, p. 4419. 


American Stores Co., Phila.—50c. Exira Dividend.— 

The directors have declared an extra dividend of 50c. a share, payable 
Dec. 1 to holders of record Nov. 13, and the regular quarterly dividend of 
50c. a share, payable Jan. 1 1932 to holders of record Dec. 12 1931. On 
Dec. 1 1926, 1927, 1928, 1929 and 1930 the company made an extra distri- 
bution of 50c. a share, while on Dec. 1 1925 anextra payment of 40c.a 
share was made. 


Earnings, etc.— 
For income statement for six months ended June 30 see “Earnings 
Department’’ on a preceding page. 
Consolidated Balance Sheet. 


June 30°31. Dec. 31'30. June 30'31. Dec. 31°30, 
Assets— $ $ Liabtlittes— $ $ 
Real estate, plants, Capital stock - . ..a22,141,893 24,375,503 
and equipment -_x12,802,859 13.073.088 Accts. payable and 
1 








Good-will_-.-..-- SE cecces 2,906,271 2,373,237 
Treasury stock_b_. 6,613,438 13,013,755| Dividends payable 727,472 740,896 
Trustee for empl. Federal and State 

stock subser’s.. 617,665 982,037 a ee 854,268 848,800 
CE hs ara ska atin 4,741,251 4,189,808) Reserve for contin- 
Marketable secur. 3,813,020 2,937,787 NN or casein 58,016 59,214 
Inventories - - .--- 12,249,752 12,916,965 | Capital surplus -- - 72,740 600,100 
Acc’ts receivable-. 227,607 219,721 | Earned surplus_--15,589,944 19,521,299 
Loans to employees 

(secured) - ----- 1,107,445 1,133,409 
Accr. interest and 

ON SES ares 36,907 34,770 
Deferred charges... 540,660 517,766 

a 42,750,606 48,519,048 SO dcaiicwy atscaheres 42,750,606 48,519,048 





a Represented by 1,600,000 shares of no par value. b Represented by 
145,756 shares of common stock. x Less reserve for depreciation of 6,- 
904,049.—V. 133, p. 2604. 


American Sumatra Tobacco Corp.—New Director.— 

Bradford Norman Jr., Vice-President on the Commercial National Bank 

bg Re been elected a director to fill a vancancy on the board. 
—V. 133, D. : 


American Thread Co.—Reduces Salaries 10%.— 
A reduction of 10% in salaries of all directors, other officials and salaried 





employees of this company will become effective Nov.1. The cut affects 
about 200 of 1,800 employees.—V. 133, p. 957. 
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American Tobacco Co.— Sales Gain.— 
The Boston News Bureau of Oct. 23 had the following: 
r Sales of Lucky Strike cigarettes are in greater volume than a year ago. 
n July and August there was a decline in all cigarettes from last year, 
probably due in part to the change in es ry J to cellophane and the price 
advance late in June. This advance brought forward into June a substan- 
tial part of buying normally done in July, so that June sales were abnormally 
Lares. However, June, July, August-and September, showed sales of Lucky 
8 € cigarettes ahead of last year, and the year to date has also shown a 


Bull Durham smoking tobacco has continued to forge ahead, and daily 
sales are almost three times as great as a year ago. 

This is the time of year when tobacco companies purchase estimated leaf 
tobacco requirements for use several years hence. obacco is purchased far 
in advance because of need for ageing it before it is manufactured. This 
company is purchasing in heavier quantities than ever before, anticipating 
continued expansion in demand. 

Despite su tantial outlays for tobacco, the company has more cash than 
éver before at this time of year. Cash and money on call exceed $32,000,000 


At the end of 19: h é i 
Of $24 101501. 30 cash was $15,360,663 and call loans $8,740,888, a total 


New Directors.— 

Frank V. Riggio (sales manager), William E. Witzleben (advertising 
manager), Fred B. Reuter (assistant auditor), and John A. Crowe (assistant 
to the vice-president in charge of rye yg have been elected direc- 
tors to succeed J. K. Fletcher and Arthur C. Mower, both resigned, and 
William E. Stocks and Charles S. Keen, both deceased.—V. 133, p. 802. 


American Woolen Co.—To Reopen Plant.— 

Reopening of the Globe Woolen Mills within six weeks, providing employ- 
ment for about 800 persons, was announced on Oct. 22 by Richard T. Ben- 
son, President of the Chamber of Commerce, at Utica, N. Y. 

a The mills, a unit of the American Woolen Co., have been o ted on 

skeleton basis’’ for several years and in March last year were closed. es 
Noah, President of American Woolen Co., in a letter to Mr. Benson said 
mechanical cha now are being made to permit the manufacture of 
worsted goods instead of the woolens, as formerly. As soon as these 
changes are made the mills will reopen.—V. 133, p. 2107. 


Anaconda Copper Mining Co.—Dividend Correction.— 
The directors last month decided to omit the quarterly dividend ordinarily 
tae about Nov. 17 on the outstanding $443,319,000 common stock, par 
- Quarterly distributions of 3714 cents per share were paid in May and 
August last, 62}¢ cents per share in February 1931 and November 1930, 
87 4 cents per share in August 1930 and $1.75 per share quarterly from May 
1929 to and incl. May 1930. 
It had previously been erroneously reported that the Aug. 17 1931 dividend 
was omitted.—V. 133, p. 2604. 


Anaconda Wire & Cable Co.—Omitis Dividend.— 

The directors have taken no action on the quarterly dividend which would 
usually be payable about Nov. 10. From Nov. 10 1930 to and incl. Aug. 
10 P< ha quarterly distributions of 25 cents per share were made.—V. 133, 
Pp. : 


(F. L.) Andrews Investment Trust (Mass.).— Dividend 
Deferred on Preferred Shares.— 

he directors have taken no action on the quarterly dividend of 14% 
due Nov. 1 on the 6% cum. pref. stock, par $50. This rate had been paid 

larly each quarter from Feb. 1 1927 to and incl. Aug. 1 1931. 

his company was organized in Massachusetts on Oct. 26 1926 to pur- 
chase and sell investment securities for income and profit. 


Apex Electrical Mfg. Co.—25c. Dividend.— 

The directors have declared a special dividend of 25 cents per share on 
the common stock payable Nov. 15 to holders of record Oct. 31. year 
So, | of 75 cents per share was made on this issue.—V. 132, 


Dp 

Armour & Co. (Ill.).—New Officer.— 

Frank A. Benson has been elected Vice-President in charge of the dressed 
beef business.—V. 133, p. 483. 


Artloom Corp.— Larnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding peg. 

he balance sheet as of Sept. 30 1931 shows current assets of $2,416,074, 

of which $1,388,799 is represented by cash, Government, municipal and 
railway bonds. This latter figure alone is more than 21 times current liabil- 
ities of $64,818. Inventories of $659,073 show a reduction of $292,837 
since the report of Dec. 31 1930.—V. 133, p. 644. 


Art Metal Works, Inc.— Dividend Date Changed .— 

The co ration states that owing to the requirements of the Chicago 
Stock Exchange the stock of record date on the dividend of one share for 
each 50 shares held, has been advanced to Oct. 24 from Oct. 20.—See V. 133, 
Pp. 2605. 

Atlas Powder Co.—Farnings.— 

For income statement for nine months ended Sept. 30, see ‘‘Earnings 
Department”’ on a preceding page. 

Conseliduated Balance Sheet Sept. 30. 





1931. 1930. 

Assas— $ 3 1931. 1930. 
Cash............ 2,181,808 2,409,591 Liahdtlities— $ $ 
Collateralloans... 200,000 600,000 Accounts payabie- 430,153 566,707 
U. 8. Govt. sec__. 1,500,000 1,250,000 Fed. income taxes 
Accts. & notes rec. 2,582,357 3,429,279 accrued __ a 136,291 240,411 
Inventories___._- 2,286,723 3,150,893! Dividend accrued 
Stock of Atlas Pow- on pref. stcck 98 ,609 90,000 

9 ee, ee Purch.money notes ____-- 50,000 
Unpaid employees Res. for deprec., 

stock subscrip__ 423,188 _..---| wuncollectible ac- 

Marketable secur. 1,204,619 2,718,506 counts & conting 6,451,032 6,669,985 
Plant, prop. & eq_15,250,807 15,167,458 | Preferred stock___ 9,860,900 9,000,000 
G'd-will, pat., &c_. 3,148,446 2,875,259; Common stock... 8,714,625 8,714,625 
Secur. of affiliated ROE 7,778,013 8,590,024 

cos. at cost_____ 3,795,469 “2,092,817 
Deferred items... 204,214 227,950 | 

. 0 Sa 33,469,624 33,921,753: Total .. 33,469,624 33,921,750 


x Represented by 261,439 no par shares.—V. 133, p. 2438. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gewerbe), Vienna, Austria.— 
Reorganization Slow—Not Yet Receiving New Deposits.— 


See last week’s ‘‘Chronicle,’’ page 2532. The reorganization was re- 
ferred to in our issue of July 4, page 37.—-V. 133, p. 1770. 


(The) Aviation Corp. (Del.).—New Officer of Subs.— 

F. Warren Oakes, Jr., assistant to the president, has been elected a Vice- 
President of American Airways, Inc., transport subsidiary of the Aviation 
Corp.—V. 133, p. 1619. 


Babcock & Wilcox Co.—Smaller Dividend.— 

The directors have declared a querterty dividend of 1% ($1 per share) 
on the capital stock, payable Jan. 2 to holders of record Dec. 20. Pre- 
viously, the company made regular quarterly distributions of $1.75 per 
share.—V. 132, p. 4415. 


Baldwin Locomotive Works.— Sepiember Bookings Gain .— 

The ‘Philadelphia Financial Journal’ of Oct. 16 states: 

With the inclusion of the order for 20 electric freight locomotives for the 
Pennsylvania KR. business c by Baldwin Locomotive Works and 
affiliated companies for the month of September took a jump over the 
August total, although still below the Sept. 1930 bookings. e consoli- 
dated report shows business booked in September amounted to $2,104,000 
as compared with $1,107,000 in Aug. 1931, and with $2,642,000 in Sept. 
1930. September business brought bookings for the first nine months of 
the year according to the consolidated report, to $18,413,000, as compared 
with $30,238,000 in the corresponding period of 1930; shipments on Se 
tember, according to the consolidated report, showed a tapering off from the 





preceding month amounting to $1,456,000 against $2,210,000 in Aug. 1931, 
and with $4,733,000 in Sept. 1930. For the nine months’ period the con- 
solidated shipments amounted to $17,870,000 as compared with $45,885,000 
in the corresponding period of 1930. 

Due to the fact that bookings during September exceeded the amount of 
business shipped, the company gained additional backlog during the month 
to carry it through the winter. Unfilled orders, as shown by the consoli- 
dated report, amounted to $9,358,000 on Sept. 30 as compared with $8,831 ,- 
000 on Jan. 1 1931.—V. 133, p. 2108, 1931. 


Bankers Capital Corp.—Officials Acquitted.— 

A jury in Federal Court, after ee get for 24 hours, returned a 
verdict of not guilty in favor of Howard H. Gunder, Everett J. Sturgis, 
former banking commissioner of Connecticut, and Roland J. Randall, 
officers of the Bankers Capital Corp., who were indicated on charges of 
using the mails to defraud and conspiracy in connection with the sale of 
the corporation’s stock to the public. ‘The trial, before Federal Judge 
T. Blake Kennedy, lasted six weeks.—V. 130, p. 291. 


Bankers & Shippers Insurance Co. of New York.— 
Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of $1 per share on the 
capital stock, par $25, payable Nov. 5 to holders of record Nov. 2._ This 
compares with quarterly distributions of $1.50 per share made from Feb. 5 
1930 to and incl. Aug. 5 1931.—V. 130, p. 625. 


Barker Bros. Corp.—Comparative Balance Sheet .— 











Sept.30°31. Dec.31'30. Sept. 30°31. Dee.31'30. 

Assets— $ $ Liabilities— ~ $ 
xLand, bidgs. & 64% pref. stock_. 2,845,600 2,848,600 

equipment - - --- 1,407,775 1,461,501'Common stock -_-_-y3,245,388 3,245,388 
5 RES 4,038 437,343 | Notes payable_ _-- 5, ,650 ,000 
Cash val.ins.policy 15,642 21,121\ Accounts payable 914,163 1,136,538 
Accts. & notes rec. 5,726,044 6,180,948 | Res. for Fed. tax_- 32,097 35,465 
Inventories - - - - - - 2,723,004 2,876,210) Res. for conting-. 117,000 117,000 
Miscell investment 175,389 E76, 7001 COPONU.. 2 neue 2,619,762 2,616,413 
Rental deposits... 278,300 265,300 
Deferred charges - - 179,817 232,275 
Goodwill. ....--- 1 

nts wis as anes 10,750,010 11,649,404} Total........- 10,750,010 11,649,404 


. ul depreciation. y Represented by 148,449 no par shares.—V. 133, 
Pp. i 


Bayuk Cigars, Inc.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Departmeat’’ on a preceding page.—V. 133, p. 645. 


Beardsley & Wolcott Mfg. Co.—New Officer, &¢.— 

James R. Sheldon has been elected Vice-President and a Director, and 
Philip Cain has been elected Assistant Treasurer. Fletcher W. Judson has 
been elected a Director. George T. Wigmore and Mason T. Adams re- 
signed as directors. 

An official of the company states that there are no new developments 
regarding the proposed merger of this company with the Connecticut 
Electric Manufacturing Co. of Bridgeport, and it is uncertain whether the 
amalgamation will materialize.—V. 133, p. 1292. 


Beatty Bros., Ltd.—Smaller Class A Dividend.— 

The directors have declared a dividend of 25c. share on the class 
A stock, payable Nov. 1 to holders of record Oct. 15. An initial dividend 
of 50c. per share was paid on this issue on Aug. 1 last.—V. 133, p. 290. 


Beech-Nut Packing Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see “Earnings De- 
Ppartment’’ on a preceding page. 
Balance Sheet, Sept. 30. 





1931. 1930. 1931. 1930. 
Assets— $ $s Liabiltlies— $ 
Real estate, bidgs., Common stock... 8,925,000 8,925,000 
po eee eer 6,111,331 6,328,723] Pref. stk. class A_- 4,500 4,500 
Mtges. & sec. loans 83,972 86,676 | Fairmont Box Co. -.--... 100,000 
Pats., tr.-.ks., &c 65,724 61,610|Accts. payable... 154,133 162,110 
Securities owned_- 2,155,777 1,804,139! Dividends payable 334,766 —--_..-.. 
aol, Specie een shee 1,941,293 1,596,908] Expenses & taxes. 358,350 204,621 
U.S. Gov. & mun. Reserves. ----.-- 3,638,283 3,380,847 
DN «scene 2 Ss ree Surplus paid in___ 1,450,700 1,450,700 
Cash for red. notes 2,612 2,612) Earned surplus... 8,203,771 7,673,954 
Bank & tr. co. stks 64,934 64,934 
Accts. & notesrec. 1,534,836 1,748,145 i 
Inventories (cost). 7,773,891 9,028,143 
Duefrom sub.cos. 321,742 332,989 
Deferred assets_.. 643,660 $46,855 
WEA, ko cme we 23,069,503 21,901,734 EO hg ean dee 23,069,503 21,901,734 





—V. 133, p. 803. 


Benenson City Terminal Corp.—-Sale Postponed.— 

An order for the postponement of the sale of the extensive realty holdin 
of the company was granted by Supreme Court Justice Salvatore A. Cotillo 
Oct. 23 just previous to the scheduled auction which was to be held by 
Joseph P. Day in the Vesey Street salesroom. The adjournment was or- 
dered on the plea by the defendant for time in which to meet the mortgage 
payments due and to avoid throwing the big 165 Broadway building and 
other properties on the real estate market at this time. 

The defendants are given until Oct. 26 in which to poss a $20,000 bond. 
If the bond is not posted at that time the sale is to be held Oct. 27, but 
in the event that the $20,000 is put up the date of postponement has been 
fixed for Nov. 12.—V. 133, p. 2270. 


Berliner-Joyce Aircraft Corp. of Baltimore, Md.— 


| Awarded Contract by Navy. 


The Navy Department has awarded this corporation a contract for 18 
two-place observation airplanes, convertible for land or sea operations, 
to total approximately $463,700.—V. 131, p. 275. 


Bohn Aluminum & Brass Corp.—FEarnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. , 

Commenting on operations and the company’s inventory position, 
Charles B. Bohn, President, said, ‘‘Our business fell off considerably in 
August and September and though we anticipated a seasonal upturn in 
September it did not materialize. Condition of the non-ferrous metal 
market is such that it is almost impossible to arrive at the true value of 
our metal inventory. 

“If the market of non-ferrous metal on Jan. 1, when we close our books, 
is the same as it is to-day, we will have to assume a large inventory ad- 
justment.”’ 

‘‘We have every confidence that eventually the metal market will adjust 
itself at commauvalty higher prices and that in the course of time we will 
be able to dispose of our inventory at a profit.’’—V. 133, p. 484. 


Bon Ami Co. (& Subs.).—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a p ng page.—V. 133, p. 958. 


Borden Co.—Reduces Milk Price.— 
The company has reduced retail milk prices one cent a quart, effective 
Nov. 2. The bulk price has not been changed. 

The Sheffield Farms Co., a subsidiary of the National Dairy Products 
Corp., will make tentative reductions of one cent on both quarts and pints 
of Grade A and Grade B milk, definite action being contingent upon a 
pending decrease in price by the producers. A. Van Bomel, President of 
the Sheffield company, states that in view of an expected reduction of % 
of a cent a quart by the farmers, the company would cut prices to the public 
the full cent, not only on quarts but on pints also. ¢ 

“In the expected readjustment,” said Mr. Van Bomel, ‘‘it will become 
necessary to raise the p ce paid the farmers for cream. This will cause a 
slight increase in retail cream prices, negligible, however, in view of the 
reductions in those prices during July.”’-—V. 133, p. 1457. 


Borg-Warner Corp.—Subsidiary Expands.— 


President C. 8. Davis announces that the Norge Corp., a subsidiary, 
has acquired the physical assets of the Alaska Refrigerator Co. of Muskegon, 
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Mich. The Norge company plans to move all activities except compressor 
manufacture to the Alaska plant. 


Detroit Gear & Machine Co. Sales Higher.— 

September sales of the Detroit Gear & Machine Co., a division of the 
Borg-Warner Corp., were eat in excess of those of August, Mr. Davis 
states.—V. 133, p. 1770, 1457. 


Boston Chamber of Commerce Realty Trust.— 
Smaller Dividend on list Preferred Stock.— 


The trustees have declared the usual quarterly dividend of $1.25 per 
share on the prior preference stock and a dividend of % of 1% on the 
lst pref. stock, both payable Nov. 1 to holders of record Oct. 26. Pre- 
viously quarterly distributions of %% each were made on the latter issue. 
The declaration on the list pref. stock brings total payments for 1931 
to $2.50 per share, as compared with a total of $4 per share for the year 
1930.—V. 131, p. 2700. 


Boston Woven Hose & Rubber Co.—ELarnings.— 




















Years End. Aug. 31— 1931. 1930. 1929. 1928. 
Grosssales......--...- $6,066,484 $9,007,925 $10,306,714 $9,441,994 
Cost of sales, incl. taxes 

SS We a kind wadione 5,829,098 8,455,704 9,312,509 8,749,173 

Operating profit... - $237 386 $552,221 $994,206 $692,821 
Other income-_._..---.- 40,270 ¥ & yey 56,391 

Profit for year_-....- $277 ,656 $599,219 $1,060,383 $749,212 
Previous surplus... 2,334,850 2,399,194 2,187,164 2,112,096 

Totals lus...-.--. $2,612,506 $2,998,413 $3,247,548 $2,861,308 
Inven other adj-_- 51,424 102,563 2,854 19,794 
Preferred dividends - - - - 45,000 45,000 45,000 45,000 
Common dividends - - - - - 516,000 516,000 516,000 516,000 
Res. for extra div. and , 

i | lakaewe  whenaw 184,500 93,350 
Pigmouth DIADE GRC. TOR 3 eccew se ewe wwe a es 

Profit & loss lus... $2,000,082 $2,334,850 $2,399,194 $2,187,164 
Earns. per sh. on 86,000 

shs. of no par common 

stock outstanding - - -— $2.70 $6.44 $11.80 $8.19 

Balance Sheet Sept. 1. 

Assets— 1931s 1930. Tiabilities— 1931. 1930. 
Land, bidgs., ma- Preferred stock... $750,000 $750,000 

chinery, &c--_x$3,720,396 $3,784,303 | Common stock ___a4,300,000 4,300,000 
2 ae 362,98 385,035} Accts., &c., pay - - 86,443 138,362 
U.8. Treas. ctfs._. 893,319 843,724) Dividend declared 
Accts. receivable... y585,106 786,174| payable Sept. 15 86,000 129,000 
Notes receivable-. 2140,826 149,793 | Reserve fortaxes.. 101,771 157,789 
Common stock (B. ee ae 2,000,082 2,334,850 

W.H.& R. Co.) 24,498 4,365 
Inventory --...-- 1;463,103 1,715,594 
Prepaid items.... 134,068 141,012 
PE iecckvniue 1 

TO basse --$7,324,296 $7,810,001} Total_.....--- $7,324,296 $7,810,001 





a Represented by 86,000 shares of no par value. 
$2°107 015 reserve for d tion. y After eer! $17,884 for reserve. 
z After deducting $37, for reserve.—V. 133, p. 1457. 


British Can Co., Ltd.—Offer Made to Minority Stock- 
holders .— 


The London ‘Stock Exchange Weekly Official Intelligence’’ states : 

Notice was given under date of Oct. 2 1931 that the Metal Box Co., Ltd., 
who was the registered holder of 303 ,790 (out of 350,000) fully-paid ordinary 
£1 shares in the British Can Co., Ltd., offered to acquire from the respective 
holders thereof the remaining 46,210 fully-paid ordinary £1 shares in British 
Can Co. on the ee terms: 

1. For evety 5 2-7 ordinary shares in British Can Co. one ordinary £1 
share in Metal Box Co. 

2. The exchange of shares in the proportions before mentioned are based 
on the relative values of the ordinary shares of the respective companies, 
namely, each ordinary share in the Metal Box Co. being deem to be 
of the value of 37s. and each ordinary share in British Can Co. being deemed 
to be of the value of 7s. 

3. If the acquisition of such shares on the above basis involves the allot- 
ment and issue of a fraction of a share the Metal Box Co. will not allot or 
issue a fractional share but will, in respect of such fraction, pay cash, based 
on the value of 37s. for a fully-paid ordinary share in that company. 

4. The said ordinary shares to be issued and allotted by the Metal Box 
Co., in accordance with this scheme shall rank pari passu in all respects 
with the ordinary shares already issued by that company except that they 
shall be entitled to share with such as from June 6 1931, in any dividend 
which may be declared on such shares in respect of financial years or periods 
ending after that date, and so that such participation shall be calculated by 
reference to the period from June 6 1931, to the date of the end of the finan- 
cial year or periods (both dates inclusive) . 

5. If the scheme is approved and wos by the holders of not less than 
9-10ths in value of the said 46,210 ordinary shares in British Can Co., 
the Metal Box Co. will acquire from dissenting shareholders (if any), the 
said ordinary shares held by them under and by virtue of the provisions of 
Section 155 of the Companies Act, 1929, and 

6. The allotment and issue of ordinary shares by the Metal Box Co. in 
exchange for the shares in British Can Co. to the respective 
holders thereof approving the scheme will be effected within two calendar 
months from the date when the said scheme has been approved and ac- 
cepted by such respective holders.—V. 132, p. 4594. 


Broad Street Investing Co., Inc.—Plans Acquisition 
of First American Corp.— 

President Melvin E. Sawin, announced that the directors of his company 
and of the First American Corp. have approved a plan for the uniting of 
both companies under one management. 

Under the terms of the proposed merger, the stockholders of the First 
American Corp. will receive shares of the Broad Street Investing Co., 
Inc., the basis of exchange to be the liquidating value of the shares of both 
companies computed as of the close of business on Nov. 17 1931. The plan 
will me effective provided 66 2-3% of the stock of the First American 
Corp. is deposited with the New York Trust Co., depositary for the plan, 
on or before Nov. 2 1931. The trust company will issue certificates of 
deposit in exchange for shares of the First American Corp. deposited with 
it as assenting to the plan. 

The outstanding shares of Broad Street Investing Co., Inc., as of Sept. 30 
1931, had an epprqnimate liquidating value of $19.08 a share. The company 
has no funded debt, no preferred stock and no stock purchase warrants 
outstanding. Its investments as of Sept. 30, taken at cost and before 
deducting reserve for contingent taxes, consisted of approximately 25.53% 
of bonds, 44.76% of preferred stocks and 28.53% of common stocks. 
There are 500,000 shares of no par value authorized, of which 97,250 
shares are outstanding. : 


The letter sent to stockholders of First American Corp. by 
Mr. Sawin, President of the Broad Street Investing Co., 
Inc., in part follows: 


Provided the plan becomes effective, the Broad Street Investing Co., 
Inc. proposes to issue shares of its capital stock to stockholders of First 
American Corp. in exchange for their stock in a ratio corresponding to the 
aces liquidating values of the stocks of the two companies. The plan 
will become effective if deposit of 66 2-3% of the stock of First American 
Corp. is made on or before Nov. 2 1931, but the right is reserved by the 
Broad Street Investing Co., Inc. to declare the plan effective upon the 
deposit by Nov. 2 1931 of a lesser percentage. In the event that 66 2-3% 
of the stock of First American Corp. is not deposited on or before Nov. 2 
1931 and the plan has not been declared effective prior thereto, the right is 
further reserved, either to abandon the plan or to extend the period within 
which the plan may be declared effective to Dec. 1 1931. 

The respective liquidating values of the capital stocks of Broad Street 
and First American Corp. will be computed as of the close of business on 
Nov. 17 1931 or on Dec, 17 1931 if the period for deposit is extended. Each 
depositing stockholder will then be entitled to receive certificates for the 
largest number of full shares of stock of Broad Street obtained by dividing 


x After deducting 





the liquidating value of all his deposited shares, less the cost of stock 
transfer stamps, by the liquidating value of one share of Broad Street, 
together with an amount in cash representing any balance of such liquidating 
value less than the value of a full share of Broad Street stock. 
Stockholders of First American Corp. in making the proposed exchange 
would become stockholders of a company which through the control of 
greater assets and wider diversification of holdings would afford greater 


| security of investment and a greater opportunity for growth than is possible 


for either company alone. § 

Since its organization the Broad Street Investing Co., Inc., has paid 
cash dividends upon its capital stock at the annual rate of $1.20 per share. 
The corporation, however, does not consider it wise under present con- 
ditions to pay out in dividends to stockholders an amount in excesss of 
net earnings from interest and dividends on securities held in its portfolio 
after appropriate reserves. As the directors of the Broad Street Investing 
Co., Inc., do not consider that the corporation’s assets can at the present 
time be safely invested to justify a continuance of a dividend at the above 
rate, a reduction of this dividend is probable. 


Bronx Fire Insurance Co. of the City of New York.— 
Proposed Consolidation.—See New York Fire Insuranee Co. 
below.—V. 133, p. 2605. 

Brown Shoe Co., St. Louis.—Reduces Wages 10%.— 


The company will reduce salaries and wages of officers and _ employees 
10% on Nov. 1, a St. Louis dispatch states. This reduction will not affect 
factory workers on piece-work basis and employees drawing small salaries. 
—V. 133, p. 1932. 


Burroughs Adding Machine Co.— Adds Typewriter Line. 

The company has entered the typewriter field with a new standard type- 
writer which has been placed on exhibition at the National Business Show 
closing in New York to-day (Oct. 24). P , 

Commenting on the introduction of the new typewriter, President 
Standish Backus states: ‘‘We have been building typewriter-bookkeeping 
machines for a number of years, and we have both the experience and the 
facilities for manufacturing typewriters of the bighest quality. We aiso 
feel that our widely established sales and service organizations place us in 
an excellent position to introduce and to market our new product without 
oo“ substantial increase in overhead costs.” : 

n addition to the typewriter, the company exhibited a number of new 
models of adding, cash tering, and bookkeeping machines. Machines 
shown for the first time included a new cash machine for checking food 
trays in cafeterias; a new cash machine for gas and oil stations and garages; 
a new typewriter-bookkeeping machine that carries 20 totals; a new payroll 
and paycheck writing machine; a new high-speed bookkeeping machine, 
and a new desk model adding machine. be total display contained 75 
machines, the largest the company has ever offered. 

Among the more recent developments in the business of the company, 
in addition to the new typewriter, has been the perfection of a passbook 
machine for savings banks, which posts in one operation all essential entries 
in pass book, ledger and journal. A combination cash register and adding, 
machine, introduced last year, is meeting with a eyenne increasing 
demand, it was stated. The company’s principal products consist of adding 
and listing machines, bookkeeping machines and calculators. 

Practically all parts entering into its product except keybuttons, rubber 
platens, electric motors and t writer ribbons, are manufactured in the 
company’s plants. A large printing establishment is maintained at its 
Detroit plant where, among other enterprises, it publishes a widely circulated 
monthly business magazine.—V. 133, p. 2271. 


(Edward G.) Budd Mfg. Co.— Earnings .— 

For income statement for three and nine months ended Sept. 30 see 
‘*Earnings Department”’ on a preceding page. - 

It was stated the company’s die shops are now working to capacity in 
preparation for coming year’s work. With completion of these es, 
satisfactory operations will be renewed, shipments starting in volume early 
in November.—V. 133, p. 484. 


Budd Wheel Co.— Earnings .— 


For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page. 

The company has just been awarded a contract from one of the leading 
automotive manufacturers for 750,000 wire wheels. This is in addition to 
a oe for steel spoke artillery wheels recently reported.—V. 133, 
p. : 


California Mortgage Insurance Co.—Organized.— 

Details of the formation of the California Mortgage Insurance Co. to. 
engage in the business of making first mortgage loans in California and in 
selling assignments of notes securing such liens, are announced to-day by 
Livingston B. Keplinger, Pres. In addition to Mr. Keplinger, the officers 
include A. E. Sbarboro, Vice-Pres.; Harrison Godwin, Vice-Pres.; Franky 
Young, Sec. & Treas., and E. Murphey, Asst. Sec.-Treas. > @iepe se : 

Directors are W. E. Blauer, Executive Vice-Pres. Bank of America N. T. 
& 8. A.:O. K. Cushing, Cushing & Cushing, Attorneys; Leroy M. Edwards, 
Genera] Counsel & Director Southern Counties Gas Co.; Gordon Gray, 
Gray, Carey, Ames & Driscoll, Attorneys: P. C. Hale, Chairman of the 
Board Hale Bros., Inc.; Livingston B. Keplinger, Pres. California Mortgage 
Insurance Co.; B. B. Meek, Pres. California Lands, Inc.; Arnold J. Mount, 
Pres. Bank of America, N. T. & 8. A.; Wm. H. Orrick, Orrick, Palmer & 
Dahlquist, Attorneys: A. E. Sbarboro, Vice-Pres. Bank of America, N. T. 
4 oe ws eee P.Talley, Chairman Board of Directors, Bank of America 

In explaining the operations of the company, Mr. Keplinger said: The 
company will loan its capital to owners of dwellings, as we!l as improved and 
productive real estate, taking notes secured by first mortgages or first deeds 
of trust, protected by adequate title and fire insurance. 

The Mortgage Insurance Law provides that no loan shall exceed 50% 
of the appraised market value of land and improvements and that appraisals 
employed by the company be approved by the Insurance Commissioner and 
Superintendent of Banks of the State of California. Loans will be dis- 
tributed as to types of properties and location throughout California to 
provide additional safety through diversification. 

Geougs of first lien notes aggregating $1,000,000 will be assembled and 
deposited with a trust company. California Mortgage Insurance Co. will 
then issue first mortgage assignments evidencing ownership in such notes, 
to bear interest at current rates to mature in from two to five years. These 
assignments will be placed on the investment market in denominations of 
$100 and multiples thereof. In accordance with the California Insurance 
Law each assignment will be protected by an insurance policy guaranteeing 
payment of principal and interest. Because of these safety factors and 

ecause they do not fluctuate in value, these assignments should be particu- 
lar!y suitable for the investment portfolios of insurance companies, trust 
companies, banks, and individuals seeking a conservative type of invest- 
ment.”’ 

The offices of the company have been established at 485 California St., 
San Francisco. and it is stated the company will have representation 
throughout California. 


Canadian Bakeries, Ltd.—Earnings.— 











Years End. Aug. 31— 1931 1930. Sg 1929. “YF 1928. 
Operating profit______- $116,525 $192,934 $535,020 $434,446 
Depreciation... .-~~~~~ 101'231 161.144 ‘i 172307 —«:152032 
Int. on 1st mtge. 6 4s___ 8, 48,880 B: & 49,725 50,538 
Prov. for redem. of Ist 

2 OS ange i ers 14,158 13,590 12,948 
Prov. for redem. of Ist 

RE ES ipa a a 10,000 10,000 10,000 
Prov. for Dominion & : 

Provincial inc. taxes.. § __---- 10,500 30,500 & + 27,000 
CS es ee | ~ -a-e-- 

I ne $32,710 $59,248 sur$258,897 sur$181,928 
Div. on 1st pref. shares -_ 52,050 67,025 67,725 68,425 
Div. on 2d pref.shares.. _..--- 70,000 70,000 70,000 

metet Gefiels... $84,760 $196,273 sur$121,172 sur $43,504 
Previous surplus-—______ 74,422 234,785 113,612 _. 70,108 - 
Profit on red. of bonds 

0” ASS eS Ceca, Cid meas... ieee 

Profit and loss, surplus $822 $38,512 $234,784 $113 .612 
Earns. per share on 20.- 

000 shs. no par class A 

"AR eae ENil ' Nil $6.05 $2.17 
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Balance Sheet Aug. 31. 








Assets— 1931. 1930. | Liabilities— 1931. 1920. 
Land, bidgs., plant | b$2,030,C00 $2,050,000 

& equipment--a$1,845,332 $1,933,064! Res. forskg.fund. 111,500 111,500 
CORR eine ncces 76,071 64,555 | Ist mtge.6%s__-. 710,800 3, 
First preferred....  -...... 1,496 | Accts. & bills pay - 86,121 153,300 
Accts. receivable-. 210,022 273,292| Bank loan------. = ------ 30,000 
Market securities. -___-- 40,192) Div. on pref. shs_ - 9,300 34,125 
Inventories. _._.- 104,891 191,609 | Int. pay on Ist M. 
Deferred charges- - 15,397 POE «Gece cea ako 24,440 
Good-will, trade- | Prov. for Dom. & 

marks, &C..... 705,663 705,663; Prov. inc. taxes_ 8,835 16,728 

| PEecsasoenes 822 74,422 
acetic $2,957,377 $3,233,015) Totai.....---- $2,957,377 $3,233,015 


a After reserve for depreciation of $798,244. b Represented by $930,000 
7%. 1st cum. sinking fund pref. shares, $1,000,000 7% 2nd cum. conv. 
pref. shares and 20,000 class A shares of no par value.—V. 132, p. 4248. 


Campbell, Wyant & Cannon Foundry Co.—Earnings. 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 804. 


Canada Power & Paper Corp.—Plan Approved.— 

At a special meeting of stockholders held on Oct. 19 unanimous approva 
was given to the plan for reorganization, which included formation of a new 
holding company, the Consolidated Paper Corp., Ltd. (See plan in 
V. 132, p. 4247.)—V. 133, p. 2271. 


Canada Wire & Cable Co., Ltd.— Smaller Class B Div.— 


The directors have declared a quarterly dividend of 25 cents per share 
on the class B common stock, payable Dec. 15 to holders of record Nov. 30. 
This compares with quarterly distributions of 4334 cents Sa share made on 
this issue from Dec. 15 1930 to and incl. Sept. 15 1931.—V. 133, p. 291. 


Canadian International Paper Co.—Earnings.— 
Years Ended Dec. 31— 1930. 1929. 
Net revenue, incl. other income---_.____--_----- $5,724,726 $5,934,185 
po REE LEE ee, Ce ee 1,494 579 1 718 ,099 

















Interest on 1st mtge. bonds and prior liens _ _ - 1,561.23 :762 
eR REE eer 1,069,674 x3,363,856 
Amortization of disc. on funded debt.-.---.._ - 123,768 62,500 

Ba i i Si ina tgi ents em $1,475,464 $92,467 
Non-recurring items (net) .....................- Gree 2 > awoke 

PE EE, 2S ain. wctiving awe a dewenSadia dade $2,051,363 $92,457 
WT SS oh oii Bac oct. Soon seen 4,459,381 4,366,914 

ENE 22 i, bint Acdnwels eee Sacaaeeeee $6,510,745 $4,459,381 
WOVE Son oe oo os econ abcess ie ee 

WG GUNNEGE T0068: BR x is ki cde eb nw eendas $6,210,746 $4,459,381 

x Includes interest totalling $1,513,400 on $43,240,000 indebtedness to 
Parent company cancelled on Aug. 1 1929. 

Balance Sheet Dec. 31 1930. 

Assets— TAabilities— 
Capitalassets.........-.-- x$79,828 943| Funded debt_____._____-_- $40 ,998 ,600 
Securities and investments__ 1,114,887] Accounts payable____-_--_-- 1,400,873 
Inv. in & adv. to wholly Accrued bond interest ___-__ 742,500 

owned sulbsid. com panies 3,983,987 | Due to International Paper 
SE 5 hee ee 410,130 RES AN EN SEO e ae 4,831,052 
Notes & accts. receivable___ yee ht), ee eee 12,002,318 
pee ee 18,564,590 | Capital stock (par $100)_._. 10,000,000 
Due from affi!. companies__ 10,436 | Paid-in surplus__________-_ y33,840,000 
Cash on dep. with trustee__ 4,525|Earned surplus________--- 6,210,745 
Def'd & prep’d exps. applic. 

to future operations_-_-___ 1,436,350 
Disct. & exp. on secs.isseud 3,954,352 

Eee ae De: ene: $110,026,089 I i a tel $110,026,089 





x Less property reserve and investments, $13,803,126. y Premium 
arising through cancellation of indebtedness due to parent company and 
the issue of capital stock in lieu thereof.—V. 133, p. 2108. 


Carpenter-Madison Corp., N. Y. City.—Foreclosure.— 

The S. W. Straus Investing Corp. filed a foreclosure suit in the New York 
Supreme Court Oct. 21 against a leasehold estate of the provers at the 
northeast corner of Madison Ave. and 53d St., comprising 513-17 Madison 
Ave. and 35-41 East 53d St., and the building thereon. e suit is brought 
against the Carpenter-Madison Corp. because advances of $1,945,000 made 
under a mortgage for $2,500,000 covering the property, which were due on 
Oct. 1, have not been paid. 

The complaint also names as defendants guarantors under the mortga 
and asks that sums due from them be recovered as follows: John . 
Carpenter, $680,750; Thomas Hitchcock Jr. and Louis H. Dean, $389,000 
each, and Ralph Horton and J. E. R. Carpenter, $243,125 each. 


Celotex Co.—Reduces Stated Stock Value.— 

The stockholders on Oct. 21 approved a plan to reduce the stated book 
value of the no par common stock to $5 a share from $26.51 a share, or 
to $1,382,550 from $7,321,551, at which the 276,510 shares of no par 
common were carried on Oct. 31 1930. On the latter date there were 
also outstanding 53,266 shares of $100 par value 7% cum. pref. stock. 
Funded debt on Oct. 31 1930 totaled $2,569,800.—V. 133, p. 1933. 


Century Air Lines, Inc. Chicago.—Stock Incieased.— 
The company has filed a certificate at Dover, Del., increasing the author- 
ized capital stock from $500,000 to $1,000,000.—V. 133, p. 2440. 


Century Ribbon Mills, Inc.—£arnings.— 
For income statement for 9 months ended Sept. 30 1930 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2606. 


Chain & General Equities, Inc.—Rights,&c.—In con- 
nection with the increase in capital and offering of additional 
common stock, President Paul Dudley Childs, in a recent 
letter to the preferred and common stockholders, said in 
substance: 


The principal terms and conditions of an agreement with Wallace Groves 
of N. . City under which Mr. Groves will purchase an interest in the 
common stock of the corporation, are summarized below: 

The agreement provides that the corporation will offer to its common 
stockholders the right to subscribe, at $2 per share, to three additional 
shares of common stock for each share held. 

This offer of an aggregate of approximately 470,400 shares of additional 
common stock has underwritten by Mr. Groves, who has agreed 
to take up at the offering price of $2 per share all such shares not sub- 
scribed for by the stockholders. If the number of shares acquired by Mr. 
Groves on this underwriting is less than 51% of the total number of shares 
of both classes of the corporation then outstanding, Mr. Groves has agreed 
to purchase, and the corporation has agreed to sell to him, at the same price 
of BS per share, an additional number of shares of its common stock suffi- 
cient to bring his aggregate purchase up to 51% of the then outstanding 
shares of the corporation. Mr. Groves, however, is relieved of his under 
writing obligation if, by reason of heevy subscriptions by the existing 
stockholders, the aggregate number of shares thus uired to be pur- 
chased by him is in excess of 500,000. In other words, Mr. Grove’s com- 
mitment is limited, at his option, to a maximum investment of $1,000,000 
in the common stock of the corporation. 

The consummation of this plan, even if Mr. Groves is relieved of his 
underwriting obligation as above stated, will give the corporation approxi- 
mately $600,000 in new money, and if Mr. Groves is not so relieved of his 
obligation, the amount of new cash to be received by the corporation will 
be over $940,000, and may amount to a much larger sum, the maximum 
being nearly $1,600,000. Attention is called to the fact that the entire 
amount of additional capital will be received for the corporation's junior 
security, i. e., its common stock. ; j 

At the present time, taking the corporation's investments at market 
value, the capital of the corporation is impaired so that the common stock 
has no liquidating valueJand the asset coverage of the preferred stock is 
considerably below par. On the basis of present values, the adoption of 


the proposed. plan (see V. 133, p. 2606), even if the minimum amount of 
new capital is received, will give the pref. stock an asset coverage above 
par, and restore some liquidating value to the common stock. In all 
probability, considerably more than the minimum amount of new capital 
will be received. The large amount of cash to be received by the cor- 
poration, moreover, should put it in a position to take advantage of attrac- 
pat Pamir sessed opportunities and increase its earnings available for divi- 
ends. 

The corporation will pay no underwriting commission to Mr. Groves, 
nor any commission to any one else in connection with this transaction. 
William B. Nichols & Co., Inc., which worked out the arrangement with 
Mr. Groves, and three of whose officers are directors of this corporation, 
will receive compensation from Mr. Groves for their services to the cor- 
poration in connection with the negotiations, and will sell to Mr. Groves 
the common stock options originally granted to Childs, Jeffries & Co., 
Inc., of Massachusetts, at the time of the organization of the corporation, 
including a continuing option which entitles the holder thereof to purchase 
common stock equal to 15% of any offering of common stock at the offering 
price and at any time within five years thereafter. The options thus pur- 
chased by Mr. Groves will be forthwith surrendered by him for cancelation, 
without cost to the corporation. Mr. Groves’s proposal also contemplates 
that the corporation enter into a two-year advisory management contract 
with William B. Nichols & Co., Inc., under which the latter will receive 
a fee of % of 1% quarterly on the liquidating value of the outstanding 
capital stock of the corporation, for its advisory management ces 
thereunder. An existing advisory management contract with the same 
company is to be canceled. _The three members of your board of directors, 
who are officers of William B. Nichols & Co., Inc., have taken no part ia 
the deliberations or vote of your board of directors in connection with the 
agreement with Mr. Groves and the submission of the requisite amendments 
to the stockholders. 

Mr. Groves, who has had a conspicuously successful career in the cor- 
porate financial field, has given satisfactory assurances that it will be his 
policy to continue the business of the corporation as that of a general 
management investment trust, unless departures from such policy are 
A by a majority of the independent directors on the board.—V. 133, 
D. , 


Champion Fibre Co.— Sponsion Proposed .— 

The company plans a $1,000, expansion program at its plant at 
Canton, N. C. hree new large buildings are to be built and J 
worth of machinery to be installed. The contract for the machinery has 
been let to the Pusey-Jones Corp.—V. 131, p. 2384. 


Charis Corp.—FErzrira Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share and an extra dividend of 25c. a share on the common stock, no 
par value, both payable Nov. 1 to holders of record Oct. 22. Like amounts 
were paid in each of the 12 preceding quarters. 


Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘EKarnings. 
Department’’ on a preceding page.—V. 133, p. 804. 


Chester Knitting Mills—Foreclosure.— 

A foreclosure suit against the company was filed Oct. 13 in the Federal 
District Court at Springfield, Ill., by the St. Louis Union Trust Co., 
as trustee for bondholders. Judge Louis weamanry saenee an order per- 
mitting filing of the suit. J. L. Gauen and George W. Rodway, appointed 
+ — of the Mills by Judge Fitzhenry, were named defendants with 

e firm. 

It was pointed out that the company has defaulted on a $600,000 bond 
issue, of which $435,000 is said to be outstanding. The foreclosure pro- 
ceedings were brought against a mortgage executed to secure the bond 
issue.—V. 123, p. 329. 


Chevrolet Motor Car Co.—Reopens Plant.— 

The company’s grey iron foundry at Saginaw, Mich. practically closed 
since mid-September, has resumed operations with 3,200 workmen, a 
Detroit dispatch says. The plant will work three 8-hour shifts three or 
four days a week, it was added.—V. 133, p. 1620. 


Chile Copper Co.—Omits Dividend.—The directors on 
Oct. 22 decided to omit the quarterly dividend ordinarily 
payable about Dec. 29 on the outstanding $110,387,575. 
common stock, par $25. Quarterly distributions of 14% 
each were made on June 29 and Sept. 30 1931, 2% each on 
March 30 1931 and Dee. 29 1930, 24% on Sept. 30 1930, 
3% on June 27 1930, and 34%% previously each quarter.— 
V. 132, p. 3703. 


Chrysler Corp.—Financial Report .— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

W. P. Chrysler, Chairman, says in part: 

In view of the fact that the Chrysler Management Trust had purchased 
an initial block of stock from the corporation at a price much above those 
now prevailing, it seemed advisable to recognize the enthusiasm and 
success with which the members of the Trust, who comprise about 80 of 
the ranking executives in the corporation’s employ other than the Chair- 
man, have served the corporation, by making it possible for the Trust 
to acquire more stock of the corporation at the lower prices quoted in 
the past few months. Accordingly the corporation has sold to the Trust 
on a deferred payment plan a further block of its shares, which the cor- 
poration had purchased in the market for that purpose at the price at 
which the corporation had purchased the stock. : 

These proceedings are in accordance with authority nted by the 
stockholders at the last annual meeting, and are reflected in the balance 
sheet in the increase in the amount of the advances made to Chrysler 
Management Trust. 

In keeping with the company's long established policy, all expense 
incident to the creation of new models has been absorbed in current opera- 
tions. Provision has also been made in the balance sheet to reflect cur- 
rent adverse foreign exchange rates. Depreciation and amortization 
in the amount of $11,841,948 were charged to production during the first 
nine months of this year, and net permanent assets decreased ,901 326 
during the same period. In the third quarter the corporation also re- 
duced its funded debt $712,500, making a total reductien of $1,662,500 
for the year to date, with consequent saving in fixed charges. Substantial 
economies due to the adoption of more efficient ways of conducting the 
company’s business are also reflected in the reduction of $3,410, in 
administrative, selling, advertising, service and general expenses for the 
nine months of 1931, compared with the same period of 1930. 

The financial! results achieved during the nine months, considering 

eneral business conditions prevailing during this period, do not fully 
Caiate the significance of either the company’s progress itself or its im- 
proved position in the automotive industry. For instance, analysis of 
the corporation's business shows that in the first nine months of this year 
243,251 vehicles were sold, compared with 241,159 vehicles in the corre- 
sponding nine months of 1930. Total sales were $162,410,520 this year, 
as against $183,700,988 last year. The company increased its profit 
51% this year, although doilar volume of sales was 11% less than in the 
same period of last year. Moreover, in the third quarter of this year 
the corporation sold 102,812 units, as compared with 56,307 units for 
the corresponding period of 1930. Sales in this quarter were $62,234,011 
this year as against $44,670,400 last year. 

These figures represent a very significant development in the character 
of the corporation’s business which should be of real interest to the stock- 
holders, inasmuch as they indicate a more substantial participation in the 
market for lower-priced automobiles. It has long been apparent to the 
management that the trend of volume sales in the industry would be 
increasingly toward lower priced cars, and the engineering, production 
and sales activities of the corporation have been adapted to this change 
in the buying attitude of the people. This trend is due only partly to 
current economic conditions and the consequent inclination of people to 
spend less than heretofore. It is also due in a large measure to the fact 
that more value per dollar can be obtained in an automobile to-day than 
was ever before possible. In turn, this increased value per dollar is the 
result not merely of lower commodity prices but also of substantial improve- 
ments in the product itself, the most careful scrutiny of expenses in all 
departments, and economies resulting from expenditures heretofore made 





to provide and maintain plant facilities and operations at their highe t 
efficiency. 
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How effectively Chrysler Corp. adjusted itself to this situation is indicated 
by two gratifying accomplishments, the results of which havé now begun 
to be realized; first, in the outstanding sales in the lowest priced field of 
the new “floating power Plymouth, and second, in the corporation's 
larger percentage of the total automobile business. . 

n the month of September, on the basis of new car registrations, thus 
far compiled for 29 States, representing half of the country’s total sales 
(the latest figures obtainable), Plymouth accounted for 14.3% of all 
automobiles sold, as against 12.7% in August and 4% in September last 
year. One out of every seven cars sold was a Plymouth. lymouth led 
all makes of cars sold in the City of Detroit in July, August and September, 
and Plymouth was first in sales in five of the principal cities of the United 
States in Setember; namely, Detroit, Cincinnati, Cleveland, San Francisco 
and Pittsburgh. 

During the same month, and on the basis of the same registration figures, 
all Chrysler-built cars accounted for 21.6% of all cars sold at retail. This 
was the highest percentage of the total automobile business ever obtained 
by Chrysler Corp., and compares with 19.9% in August a nd 9.5% in the 
same month last year. 

For the nine months period (Sept. registrations partial, as indicated 
above), Chrysler Motors obtained 11.1% of the total automobile business 
as against 8.5% last year. The figures also show that for the nine months 
Chrysler Corp. retail sales amounted to 94.5% of its 1930 sales, the highest 

entage of all but one of the automobile manufacturers in the United 

tates. Furthermore, in the nine months’ period every one of the Chrysler 
built lines improved its own percentage of the total business as compared 
with a year ago. 

The corporation’s forward plans have been projected with a view to 
taking full advantage of its current progress and utilizing its exceptional 
facilities to meet the public’s automobile demand in every price field. 
This med applies not only to its engineering and production resources, 
but a to its distributing facilities as well. The corporation has devoted 
extraordinary efforts this year to improving its distributing organization 
and it is felt that the co-operation between factory and dealers is on an 
increasingly cordial and effective basis. In this connection it is interesting 
to note that while almost twice as mony Cars were sold to dealers in the third 
quarter of this year as compared with the third quarter of 1930, dealers’ 
stocks of Sept. 30 were practically the same as they were a year ago. 

The management feels that the results indicated in this report may prop- 
erly be regarded as represent not only an excellent current position but 
also a secure foundation on which to build for the future. It must, however, 
be recognized that stabilized and satisfactory operations and profits for this 
corporation are not to be anticipated so long as general business and in- 
dustrial activity remain at the currently depressed levels, and nothing 
but the restoration of more normal conditions can furnish the opportunity 
for developing its productive resources. Meanwhile, our improved relative 
position in the automobile market reflects the growing appreciation by the 
public of the value continued engineering improvement has contributed to 
our product. The millions of dollars invested during the past 10 years in 
improved production facilities combined with the fine spirit and high morale 
of our organization from top to bottom has made it possible to produce 
these improved cars at costs which permit prices favorably competitive 
with any to be found in the industry; and not of the least in importance, 
the sound and conservative financial policies consistently pursued by the 
corporation have put it in a position of equal readiness to face further 
adversity or exploit future expanding opportunity. Which the immediate 
future holds is difficult to forecast at this time with assurance, but the 
eel of this corporation to successfully cope with either seems estab- 


Consolidated Balance Sheet. 


Sept. 30°31. Dec. 31°30. Sept. 30°31. Dec. 30°30. 
3 


Assets— Ltabilittes— < 

Cs te ge 32,941,729 32,145,410} Accts. payable. 10,334,741 9,298,808 

Marketable sec. 27,244,435 9,498,992) Accrued ins.,int., 

Car shipmts B-L taxes, &c__.. 1,736,855 905,376 
ae 4,336,551 2,284,371! Distributors’ & 

Notes receivable 1,036,573 1,561,819 dealers’ dep 964,309 1,121,847 

Accts.receivable 1,975,139 2,482,990) Income taxes-___ 529,374 128,700 


Inventorles—net. 20,358,187 26,055,412|6% gold deb. of 
Sink, fund cash- Dodge Bros... 45,920,500 47,583,000 
Real estate not Res .for conting., 

used in oper... 4,345,171 4,352,741 eee 9,861,377 5,870,929 
Inv., land contr. Capital stock ___b73,254,327 73,262,830 


& misc. accts. 1,550,528 1,125,865|Surplus approp. 
Adv. to Chrysler on acct. of re- 
Management purch. of cap. 
EU cw iinwe 3,660,139 3,080,000} stock________ 3,206,477 3,197,974 


Perman't assets_a65,271,297 74,172,623) Unapprop. surp. 43,213,883 42,762,528 











Good-will_____. 25,000,000 25,000,000 
Prepaid Insur., 
taxes, &c.._. 1,302,096 2,265,541 
I pe oa 189,021,845 184,131,992 a 189,021,845 184,131,992 


a After depreciation of $57,903,207. 
shares (no par). 


Truck Exports to Europe Increase.— 

During the first 8 months of this year the corporation exported over 3,000 
trucks, a Detroit dispatch states. While this was only 69.5% of last year, 
shipments to Europe alone increased 58%. 

xports of passenger automobiles bui!t by the corporation increased from 
16,8% to 19.3% of the unit exports of the automobile industry (exclusive of 
Ford) during the first § months of this year, as compared with the same 
period last year. In August exports of the corporation amounted to 95.3% 


b Represented by 4,419,922 


of August a year ago and constituted 27.6% of the exports mentioned above. 

This year’s increase in export sales has been largely due to improved 
demand in Scandinavian countries, @ngland, Denmark, Holland and 
Belgium. The figures available thus far, however, include to only a small 
extent export shipments of the company’s new floating power Plymouth. 


which did not really start until August.—V. 123. p. 2271. 


Cincinnati Advertising Products Co.— Earnings. — 
“i For income statement for three and nine months ended Sept. 30 see 
mpsings te conga 9 Me ge vrs ing Bagy: 
urrent assets as 0 t. 931 were $351,951 against current liabilities 
of $55,391.—V. 133, p. 959. " 


Cincinnati (Ohio) Realty Co.—Dividend Deferred. — 

The directors geen voted to defer the quarterly dividend due Oct. 1 
on the 5% cumul. pref. stock, par $100. The last uarterly distribution 
on this issue was made on July 1 1931.—V. 131, p. 4059. 


City Ice & Fuel Co.—Earnings.— 
J For income statement for month and 9 months ended ept. 30 see 
Earnings Department” on a preceding page.—V. 133, p. 2109. 


City Stores Co.—Committee of Stockholders to C. ‘th 
Banks on Settlement.— f olders to Confer wi 


At a special stockholders meeting Dr. Paul H. Saunders. a stockholder, 
submitted a series of suggestions and resolutions looking toward a solution 
of the company’s financial problems. A committee of nine stockholders 
was spomaes to consider and discuss, with the two banking interests in- 
verre ee nee whee gaye 

e ncipal object of the committee will be to care for obligations of 
$10,800,000 dus Dec. 1 next. These include 3-year 6% notes for $8,000,000 
ane & oor S ~* potas by 4 $2.800,000 anne committee will try to negotiate 

ankers Sec so. 

Stuar Co. of New York. urities Co. of Philadelphia and Halsey, 
ose named on the committee in addition to Dr. Saunders - # 
kins, B. Washer, E. Leventritt, J. Loveman, A. Siegel, S. Cohn E. dork 
aac seeneye. awe) Semnmaiee will report on Oct. 30, at 2p.m.at 

a 8 eeting of stockholders, at which tim 
will be taken-—V. 133° p. 2606, 1457, aS oo 


Columbia Pictures Corp.— ‘Studios Working at C ity. 
—Treasurer Jack Cohn says: oe ae 


With our studios working day and night, and three or fo - 
stantly in production, the Columbia lot in Hollywood has aoe. 
8 ing-1p process that is going a long way towards relieving the unem- 
ployment situation in the motion picture capital. 

ey veer is working harder now than ever before in its history. The 
general trend i> production seems to be towards action features which have 
characterized OCciumbia s offerings during the past few years. The general 
demand is for a proper combination of dialogue and action. There have 





been toe many pictures recently that were little more than ‘taiking photog- 
raphy, if | may coin the expression. They discounted entirely the mar- 
velous developments which were made during the silent days. 

The new order of things demands a return to the silent picture tecrnique 
plus the reproduction of spoken dialogue, music and sound effects. This 
is characteristic of ali of pe saat hy current output, although the com- 

any is offering a greatly divers prugram. 
P At the present time there are eleven productiors on the Columbia lot 
which are either in work or in the final stages of completion, with twa of 
them ready for release.—V. 133, p. 1458. 


Commerce & Transportation Building, Ltd.—A sks 
for Extension Mortgage—Trustee Offers Stock in New Company 
to Stimson Creditors.— 

Negotiations are still under way with the object of retaining the equity 
of preferred shareholders of company and subscriptions to shares of a new 
company which would take over the building, are being received by G. T. 
Clarkson, trustee. During the past few weeks there has been some change 
in conditions caused by the high premium on New York funds and an 
extension of six months’ time is being sought from the mortgages in which 
to pay off arrears on the mortgage. If this is not granted, title to the 
building will pass to the mortgagees on Oct. 27. 

Not only are preferred shareholders of Commerce & Transportation 
Building, Ltd., and debenture holders of Stimson’s Building & Invest- 
ment Co. being offered preferred stock of the new company with a bonus 
of common, but shareholders in other G. A. Stimson Co. enterprises are 
also being offered the opportunity to buy. Ifthe original plan goes through, 
the only obligations outstanding against the building, which is valued at 
$1,825,000, will be a mortgage of $850,000, preferred shares having a total 

ar value of $150,000 and 45,000 shares of common stock of $10 _~ value. 

nder this arrangement the preferred stock is believed to be well sec ° 
On the basis of present rent Is, running bout 60%, it is claimed that the 
building could earn interest charges and dividends at the rate of 7% on 
the preferred stock. m ya 

Al oan of $850,000 has been sought in New York for the building but 
has been refused in light of present conditions and an extension of six 
months will be necessary in order to save the building for the original 
investors. There are two alternatives that are possible: either the mort- 
gagees will extend the due date by another six months, or the mortgagees 
will _— the Stimson creditors to repurchase the property at any time 
within six months. In the meantime subscriptions are being received 
from Stimson creditors and if it is later found ee to place the 
present plan in operation these subscriptions will all be returned. 


Commercial Credit Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see *‘ Earnings 
Department” on a preceding page.—V. 133, p. 2272 2 , 

ncluding the current operating loss of its foreign subsidiary, consoli- 
dated net income applicable to dividends on the common stock for the 
quarter ended Sept. 30 1930 was at the annual rate of $2.20 per share, 
as compared with $2.13 for 1930. see 

Including the current operating loss of the foreign subsidiary, but ex- 
cluding special reserve of $1,500,000 set up by the foreign subsidiary in 
June 1931, consolidated net income applicable to dividends on the common 
stock for the 9 months ended Sept. 30 was at the annua! rate of $2.09 per 
share as compared with $2.17 for 1930. : 

Interest and discount charges were earned 2.27 times for the third quar- 
ter of 1931, as compared with 2.04 times for 1930. Dividends on the 
company’s 6% % and 7% ist pref. stocks were earned 5.06 times, and the 
class A $3 convertible stock 3.86 times, for the third quarter of 1931, as 
eum with 5.28 times and 3.45 times, respectively, for 1930.—V. 133, 
p. 2 > 





Commercial Investment Trust Corp.—Acquisition.— 

The corporation has purchased the business of the Northern Acceptance 
an a finance company with offices in Watertown and Glens 

a ® ° e 

Central Investment Trust will establish an office at_Watertown and 
give localized service to dealers and purchasers. ‘The Glens Falis office 
of the Northern Acceptance Corp. will be merged with the already es- 
tablished C. I. T. office in that city.—V. 133, p. 1294, 1131. 


Commercial Solvents Corp.— Earnings .— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department’’ on a preceding page.—V. 133, p. 647. 


Congress Cigar Co., Inc.—Farnings.— i 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’ on a preceding page.—V. 133, p. 1771 


Container Corp. of America.—To Reduce Stated Value.— 

At a special meeting to be held Oct. 26, the stockholders will be asked to 
ratify a plan whereby the stated value of the class B common stock will be 
reduced and those class A and class B common shares, which were purchased 
in = open market last year and are now held in the treasury, wil] be 
ret . 

If this plan is approved, the good-will will be written down to the nominal 
figure of $1 from $1,160,825 while the organization expense of $49,735 will 
be charged off against surplus. These steps will reduce capital to $12,- 
482,045. 

Earnings .— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2272. 


Consolidated Film Industries, Inc.—FKarnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department’’ on a preceding page.—V. 133, p. 1771. 


Copeland Products, Inc.—-Increase in Business.— 

An increase of approximately 60% in the number of units sold during 
the sales contest staged by this corporation from July 20 to Sept. 30, over 
the corresponding period of 1930, was announced on Oct. 16 by Vice- 
President W. D. McEthinny. 

“Sales of refrigeration equipment tend to taper off the latter part of 
the summer, and the contest was arranged to counteract this tendency,”’ 
said Mr. McElhinny. ‘‘The quota that we set for the period of the con- 
test was well surpassed.’’—V. 133, p. 2440. 


Cord Corp.—Lycoming to Increase Production Capacity.— 

Production capacity of the liwcoming Mfc. Co., a division of the Cord 
Corp., will be considcrably augmented at Williamsport, Pa., with the 
addition of an entirely new production line and the installation of nearly 
a half million dollars in new machine and tool equipment. The equipment 
order. let early last month, is the largest equipment order placed by any 
automotive manufacturer ir many months. 

The machine tool installation includes a complete revamping of the 
present production line on which the straight-eight engines for the Auburn 
Automobile Co. are built, and a speeding up of the truck ergine line to 
meet the increased demand for Lycoming straight-eight truck enzines. 

A new factory section to contain 48,000 square feet is also under con- 
struction here and is being built to faiclitate the handling of materials for 
the production lines.—V. 135, p. 1295 


Corn Products Refining Co.—Patent Decision.— 
See Peneck & Ford Ltd., Inc., in last weeks ‘‘Chronicle, p. 2610.— 
V. 133, p. 806. 


Cream of Wheat Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department’’ on a preceding page. 

. F. Bull, Treasurer, states: ‘"The greater part of the decrease in earn- 
ings for the third quarter of 1931 is due to reduction in price on cream of 
wheat made as of Sept. 1 last, and particularly to the refund allowed our 
customers to cover their floor stocks remaining on that date from pur- 
chases made during August. This expense was all charged against the 
month of Sept., and is a non-recurring expense. 

“Our inventories of higher priced raw materials have been practically 
eliminated, and we are now operating on considerably lower priced raw 
aggre Te aod favorably affect our earnings in coming months.” 
—Vv. 3, Pp. ‘ 


Crown Zellerbach Corp.— Dividend Meeting Postponed.— 








The directors pontine scheduled for Oct. 22, at which it was anticipated 
some action on the dividends on the preferred stocks would be taken, was 
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Postponed. No definite date has been set for the next meeting, but it 
sp tee within the next two weeks. (See also V. 133, p. 648).— 


Curtis Publishing Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30, see ‘‘ Earnings 
Department” on a preceding page.—V. 133, p. 806 


Debenhams Securities, Ltd.—Earnings, &c.— 

The Irving Trust Co. as depositary of ‘‘American” shares, representing 
deposited ordinary shares of the above corporation, has received a cable 
to the effect that the annual meeting of the latter will take place on Oct. 26 
1931. The depositary was further advised that net profits, after all ex- 
—- for the year ended June 30 1931, amounted to £140,527 15s. 5d. 

he directors of the company will recommend that the dividend on the 
“es shares be omitted at this time. 

The last previous dividend, amounting to 70 cents per share, was paid 
on the ‘‘American’’ shares on Sept. 2 1931.—V. 132, p. 2398. 


De Forest Radio Co.—WNew President, &c.— 

Leslie S. Gordon has been elected President of the DeForest Radio 
Co. and the Jenkins Television Corp., of Passaic, N. J., succeeding Charles 

- Munn, who becomes Chairman of the executive committee of both 
Tut aa personnel of both organizations remains the same.— 

. y F 9. 


Derby Oil & Refining Corp.—£arnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 1934. 


Devoe & Raynolds, Inc.—Tenders.— 

The Chase Nationa! Bank of New York, as trustee, is notifying holders 
of 1st pref. stock that $30.097 in cash is now available for sinking fund 
purchases of so many of these preferred shares as shall be tendered and 
accepted at a price not exceeding 115 and divs. Tenders of stock should 
be delivered at the Chase National Bank, 11 Broad St., N. Y. City on 
or before Nov. 19.—V. 133, p. 294. 


Dome Mines, Ltd.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“‘Earnings Department”’ on a p g page.—V. 133, p. 2442. 


(E. I.) du Pont de Nemours & Co.—FEarnings, etc.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Edmond E. Lincoln has joined the staff of this commeny as economist, a 
new position created to centralize and develop work along this line for the 
parent company and its subsidiaries, in co-operation th the executive 
committee, finance committee and department heads. 

During the past four or five years Mr. Lincoln has been associated with 
the International Telephone Telegraph Corp. as economist and on 
special staff duties for the President. Before that he was for five years 
chief statistician and economist of the Western Electric Co.—V. 133, p. 2607 


Economical-Cunningham Drug Stores, Inc.—Formed. 
See Economical Drug Co. below. 


Economical Drug Co.— Merger Approved.— 

The stockholders of this company and of the Cunningham Drug Co. 
both of Detroit, have approved the consolidation of both concerns. The 
former has 50 stores and the latter 13. The new organization will be known 
as the Economical-Cunningham Drug Stores, Inc., having an authorized 
capitalization of $2,000,000 in class A 6% prior pref. stock; $1,000,000 in 
class non-cumulative 6% stock, and 200,000 shares of no-par value 
common stock. 

Nate 8. Shapero has been elected President of the new company. The 
comes sales volume is estimated at over $7,000,000 annually.—V. 126, 
Dp. 877. 


(Thomas A.) Edison, Inc.—Obituary.—President Thomas 
Alva Edison died at his home, Glenmont, Llewellyn Park, 
West Orange, N.J., on Oct. 18.—V. 127, p. 113. 


Eastern Greyhound Lines, Inc. of Michigan.—Call. 
Forty-seven ($47,000) equip. mtge. 6% gold notes, dated March 1 1930, 
have been called for payment on Nov. 1 next at 101% and int. at the 
+ ed yun Le 4 savings Bank, successor corporate trustee, Chicago, 
—V. 131, p. : 


Electric Elevator & Grain Co., Ltd.—To Postpone 


Interest Payments, &c.— 

The Roya! Trust Co., Montreal, Canada, trustee, in an advertisement, 
says in substance: 

Take notice that a meeting of the holders of the Ist ma. 6% sinking 
fund gold bonds, series A, dated Jan. 1 1929, will be held Nov. 16 for the 
purpose of considering and, if deemed advisable, agrees to a proposal for 
the tponement of payment of the instalments of si fund and inter- 
est falling due on Jan. 1 and July 1 1932, or such parts thereof as may be 
decided by the meeting to such date and on such terms and conditions as 
the meeting may consider advisable, and for the appointment of a com- 
mittee with such powers as the meeting may decide to give to it, and for the 
purpose of passing an extraordinary resolution or extraordinary resolutions 
for such purposes or any of them.—V. 131, p. 635. 


Elk Horn Coal Corp., Inc.—Receivership.— 

C. W. Watson was appointed receiver Aug. 1 by Ju R. Monroe Fields 
of the Letcher Circuit Court (Ky.). The company . it is stated, is not 
insolvent, but owing to prevailing conditions it finds itself unable to finance 
at maturity $3,172,000 64% bonds and $1,374,000 7% debenture notes 
due Dec. 1 next. The receiver was authorized to borrow money not to 
exceed $250,000. These funds have been obtained by the issuance of re- 
bey A — which are superior in rank to the bonds and notes.—- 

a * S : 


Elm City Cotton Mills, La Grange, Ga.—Smaller Div.— 

The directors have declared a quarterly dividend of 2% on the capital 
stock, par $100, payable Nov. 1 to holders of record Oct. 14. Previously, 
the company made quarterly distributions of 4%. 


Empire Title & Guarantee Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding pe. 

The balance sheet as of Sept. 30 1 shows total assets of $2,914,447, 
of which $262,355 is cash on hand and in banks. Liabilities, aside from 
capital and surplus, total $1,210,976, of which $985,000 is borrowed money. 
Capital, surplus and undivided be are $1,703,471 as compared with 
$1,629,915 one year ago.—V. 133, p. 294. 


Evans Products Corp.—Discontinues Plant.— 
It is announced that this company discontinued its South Bend, Ind., 
plant on Sept. 30 1931.—V. 133, p. 1132. 


(The) Fashion Co., Columbus, Ohio.—Omits Dividend. 

e directors have voted to omit the quarterly dividend ordinarily pay- 

able about Nov. 1 on the common steck, no par value. viously, the 

qonpany ego regular quarterly distributions of 50 cents per share.— 
- 129, p. : 


Federal American Bond & Share Corp., Buffalo, N. Y. 

The directors have declared a dividend of $1 per share on the $7 cumul. 
Ist pref. stock, no par value, Pp iene: Nov. 1 to holders of record Oct. 20. 
Previously, the company made regular quarterly disbursements of $1.75 
per share on this issue. 

The directors took no action on the quarterly dividend of $1.75 per share 
due Nov. 1 on the $7 cumul. 2nd pref. stock, no par value. The last 
quarterly distribution on this issue was made on Aug. 1 1931. 


Fidelity Investment Association.—Anvnuities Increase. 
This Association reports volume of new contracts written for the third 
quarter of this year of $13,792,000, an increase of $1,332,000, or 11%, 
over the same quarter of last year. For the nine months of 1931 the volume 
reached $41,812,000, compared with $35,256,000 in the corresponding 











period of 1930. Resources of the Association as of Sept. 30 were $28,503,- 
117, opiant $25,047,124 at the nning of 1931 and comparing with 
$20,151,567 at the beginning of 1930. 

President D. A. Burt in a statement in connection with the growth of 
Savings as evidenced by Fidelity and other savings institutions, says: 
“The United States is building a foundation for National prosperity now 
faster than at any time in the past few years. It is estimated that our 
people are laying aside several hundred million monthly now in excess of 
their expenditures. This satisfactory accumulation of wealth is only tem- 
porarily withdrawn from the avenues of business and when it returns will 
provide a foundation for business improvement utterly lacking in 1929. 
At that time our people were not only spending all they earned but were 
borrowing at the rate of $140,000,000 monthly in order to buy more. 
will leave it to your better judgment to determine which is the healthier 
condition.’"-—V. 133, p. 1459. 


First American Corp.—Proposed Merger.—See Broad 
Street Investing Co., Inc., above.—V. 133, p. 2110. 


First Chrold Corp. (Del.).—Co-operation of Stockholders 


Sought.— 

G. M. Loeb, Manager, in a letter to the stockholders Oct. 17, says: 

In view of the happenings of the past six weeks it is important to outline 
the position, policies and future of Chrold. Unless the management can 
secure the co-operation of stockholders there is grave danger of the company 
gradually going out of existence, and curiously the chief force working 
towards mention is seemingly its very merit. 

In round figures about 4,600 shares are outstanding. Something like 
1,000 shares were repurchased during acute weakness in the general 
stock market at an average figure of 99%. The present actual oe 
value of Chrold is about 101 plus ibly a point additional unreali 
profit. The company’s assets are diewibates: $25,000 cash on deposit at 
the First National Bank of the City of New York, drawing 1%; about 1,000 
shares Chrold held in treasury for resale; the balance, cash on deposit with 
E. F. Hutton & Co., drawing about 2%. Chrold is neither long nor short 
at the moment and has no liabilities or position other than a participation 
in one syndicate. This —— is managed by the manager of Chrold 
and at present has a small unrealized profit. During the last six weeks of 
financial stress the liquidating value of Chrold has agg cape ns 
several ints due to favorable syndicate participations. ith most 
trusts selling at large discounts from ee myrys f value, Chrold was instantly 
salable at only a very nominal concession at all times during the last break. 

The theory behind the formation of the First Chrold Corp., namely, 
that safe investment is non-existent unless at the same time it is equally 
attractive speculatively, still holds. When the company was formed 
profits were anticipated from various sources such as syndicate partici- 
—s writing of puts and calls, scalping trades, long pull speculation, 

c. All of these sources of potential profit have dried up. The — 
ment hopes that stockholders will not feel that the present capital is idle 
and may better be employed elsewhere. Until more normal markets 
develop the management ll concentrate its efforts at maintaining the 
purchasing power of Chrold’s dollars. Should the present world wide 
tendency towards curren inflation gather momentum in this country 
it might necessitate a complete shifting of Chrold’s assets from dollar credits 
to commodities or property as represented by sound listed equities. While 
the present quotation for Chrold is practically the same as at formation 
in Ane 1930, the purchasing power of the dollars represented is, of course 
vastly greater, hence despite the lack of both ek yg ed appreication and 
dividend return the actual gain in capital express 
power has been large. 

The management is hopeful of its ability to cope with such problems. 
In addition, the increase in the Federal Reserve discount rate suggests the 

ibility of receiving a higher rate of interest, possibly in excess of 3% 
rom hy ae or commercial paper, &c., in the near future for the com- 
pany’s funds. 

The management hopes the stockholders will thus feel it worth while to 
maintain their commitment in First Chrold in spite of its high quotation 
and yon | lack of speculative activity, and in addition where possible 
attempt to find new stockholders to absorb the distress stock repurchased 
to date. If each of the present stockholders will make an earnest effort 
to get a new stockholder, the company can be kept in existence during 
current abnormal times. Otherwise, should distress liquidation continue, 
repurchase of stock would undoubtedly shortly reach such a point as to 
— gee continued operation of the company for the remainder. 
—Vv. , D>. 3 


Flint Mills, Fall River, Mass.—Liquidating Dividends.— 

It is stated that with the distribution of 70 cents per share made to 
stockholders of record Oct. 10, a total of $55.70 per share in liquidation 
has been paid to date.—V. 133, p. 2607. 


Ford Motor Co.—Paitent Suits.— 

The Divco-Detroit Corp. has commenced suit against the Ford Motor 
Co. in the Federal Court at Detroit for infringements of their Church 
Patent No. 1,210,762 and their Whitney Patent No. RE-17,610 by reason 
of the Ford Motor Co.’s production of their ‘“‘Standrive’’ house to house 
delivery truck recently put on the market.—V. 133, p. 2442. 


(Geo. A.) Fuller Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see *‘ Earnings Depart- 
ment” on a preceding page.—V. 133, p. 650. 


Fulton Iron Works.—Offers Creditors Debt Composition. 
An offer of composition to creditors providing for operations of the com- 
pony under the creditors’ 1 7 gem was presented . 4 before Referee 
ankruptcy Coles at St. uis. Accor ng to company figures, claims 
total approximately $1,400,000. 

The offer followed a voluntary bankrup petition filed by the firm 
Sept. 3 after Federal Judge Faris had declined to appoint a receiver for it. 
At that time, he stated he did not favor Federal courts, ‘taking big busi- 
ness under their for a breathing spell, while smaller merchants, 
facing similar situations, are thrown into bankruptcy." 

No cash offer is made in the composition. Its terms are as follows: 
60 % of the amount of claims are to covered by 5-year notes bearing 
6% interest. The other 40% of ciaims are to be covered by 10-year notes 
bearing 8% interest. 

Both types of notes are to be issued under terms of an indenture for the 
protection of noteholders. 

Included are provisions that the oomaany shall place no mortgage on its 
plant or property without consent of holders of 75% of the notes, and that 
no mer, shall effective without the same consent. It is provided also 
@ $50. sinking fund shall be set aside annually for pro rata payment of 
the notes. 

A committee of three representing shall have at its discretion voting 
rights of the noteholders, to use as stockholders’ vote in any matter of 
company policy. The noteholders’ committee may be removed and a new 
committee elected by a vote of 60% of the noteholders. 

Foster H. Brown, chairman of the itors committee, told Referee 
Coles he thought the proposed composition offer fair to all concerned. 
Jacob Chasnoff, another member of the committee, told the court the com- 
mittee had recommended several changes in the firm's tentative offer, 
made several weeks ago. One change was of keeping in the company 
for operating capital 6% cash which it had planned to offer. 

It was stated a forced liquidation of the company would bring only 
10 or 20% on creditors’ claims. By continuing operations on a restri 
basis, under creditors’ supervision, it is hoped that a substantial payment 
will be made on all claims.—V. 133, p. 2110. 


Fyr-Fyter Co., Dayton, O.—Smaller Dividend.— 

The company on Oct. 15 paid a quarterly dividend of 25 cents per share 
on the $2 cum. class A stock of no par value. Previously the company 
wade Feguee quarterty payments of 50 cents per share on this issue.— 

. 132, Dp. x 


General Alliance Corp.—New Directors.— 

Jesse E. White, Vice-President of North Star Insurance Co., and W.S. 
Benson have been elected directors of this company and of the General 
Reinsurance Corp.—V. 132, p. 3721. 


General Electric Co.—Employees Approve Plan.— 

The plan of President Gerard Swope to divide work so that there will 
be no layoffs between Nov. 1 and April 30 1932, without compensation, 
has been approved by 98% of the factory workers at the company’s plant 
in Schenectady, N. .. who are eligible to participate in the plan, it was 
announced on Oct. 16, (See V. 4; 


in terms of purchasing 


133, p. 2443,) 
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Hearing Denied in Radio Tube Decision.— 

A rehearing of the U. 8. Supreme Court decision of last term which held 
invalid the Langmuir patent for radio vacuum tubes has been denied the 
company. The decision favored claims of the De Forrest Radio Co. 
that the patent was invalid because of prior use.—V. 133, p. 2607. 


General Foods Corp.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2110. 


General Motors Corp.—Earnings Nine Months Ended 
Sept. 30 1931.—Alfred P. Sloan Jr., President, announced 
Sept. 30 the following: 


Net earnings of the General Motors for the nine months ended Sept. 30 
1931, including equities in the undivided profits or losses of subsidiary and 
affiliated companies not consolidated, were $97,455,390. After deducting 
dividends of $7,021,691 on the preferred stock, there remains $90,423,699 
or the equivaient of $2.08 per share earned on the common stock out- 
standing. 

These earnings compare with operating earnings of $123,826,052 for the 
corresponding nine months of last year, which, after the deduction for 
preferred dividends, amounted to $116,631,317 or the equivalent of $2.68 

er share earned on the common stock outstanding. However, these 
igures for 1930 do not include a non-operating, non-recurring profit of 
$9,517,943 realized in the second quarter from the sale to Genera! Motors 
Management Corp. of 1,375,000 shares of common stock of the General 
Motors Corp. Including this non-operating, non-recurring profit, total 
earnings for the first nine months of 1930 were $131,403,125, or the equiv- 
alent of $2.85 per share on the common stock outstanding. 

Net earnings for the three months ended Sept. 30 1931 were $13,333,214, 
or the equivalent, after the deduction of $2,344,152 for preferred dividends, 
of $10,989,062 or $0.25 per share on the common stock outstanding. This 
compares with earnings of $25,470,697 for the third quarter of last year, 
which, after the deduction for preferred dividends, amounted to $0.53 per 
share earned on the common stock outstanding. 

Cash, U. 8. Government and other marketable securities, at Sept. 30 
1931 amounted to $264,107,166, compared with $179,037,071 at Dec. 31 
1930 and $202,064 ,960 at Sept. 30 1930. Net working capital at Sept. 30 
1931 amounted to $318,526,557, compared with $281,037 ,636 at Dec. 31 
1930 and $285,777 ,740 at Sept. 30 1930. 

For the nine months ended Sept. 30, General Motors dealers in the 
United States delivered to consumers 800,234 cars, compared with 900,207 
cars in the corresponding period of 1930. Sales by General Motors operat- 
ing divisions to dealers in the United States amounted to 814,959 cars, 
compared with 896.329 cars in the first nine months of 1930. Total sales 
to dealers, including Canadian sales and Overseas shipments, amounted 
7 oer cars, compared with 1,008,597 cars in the corresponding period 
oO 4 

During the third quarter of 1931, General Motors dealers in the United 
States delivered to consumers 206,670 cars, compared with 242,378 cars 
in the corresponding quarter of 1930. Sales by General Motors operating 
divisions to dealers in the United States amounted to 189,285 cars, compared 
with 216,757 cars in the third quarter of 1930. ‘Total sales to dealers, 
including Canadian sales and Overseas shipments, amounted to 215,649 
cars, compared with 244,378 cars in the corresponding quarter of 1930. 
V. 133, p. 2608. 


General Printing Ink Corp.— Earnings .— 
For income statement for 3 and 9 months ended Sept. 50 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 133, p. 650. 
Stated Value of 


General Realty & Utilities Corp. 
oo Shares Reduced—Retires 34,000 Shares of Preferred 
tock .— 


The amount of capital represented by shares of its common stock has, 
by appropriate action, been reduced through changing the stated capital 
from $5 to $1 per share of the 1,550,826 shares of common stock now out- 
standing. This effects no change in the stated value of the pref. stock 
which continues to be $100 per share. 

The directors on Sept. 25 voted to retire 34,000 shares of pref. stock 
purchased by the corporation to date and held in the treasury. Further 
purchases of its pref. stock may be made by the corporation from time to 
time. Giving effect to this retirement at 34,000 shares the amount of 
pref. stock outstanding is 266,000 shares.—V. 133, p. 2443, 2110. 


Gillette Safety Razor Co.—JLarnings.— 

In the statement published in last week's ‘‘Chronicle’’ (p. 2597) the 
consolidated net income of $3,433,211, after interest, depreciation, Federal 
taxes and special reserve of $1,800,000 for obsolescence, reported for 9 
months ended Sept. 30 1931, and net income of $750,866 for the Sept. 
quarter of this year were correct but the comparative figures of $8,741,365 
given for first 9 months of last year and $3,934,995 for the Sept. quarter of 
y oe — Earnings for the 1930 periods are not available.— 

: , 2 ; 








Gimbel Brothers, Inc.—New Vice-President .— 

Jacques Blum, former general manager and merchandise manager of 
Meyer Jonasson’s, Pittsburgh, Pa., has been elected Vice-President and 
a director of Gimbels’ Bros.—V. 133, p. 2608. 


Glidden Co., Cleveland.—Purchases Stock .— 

The directors have voted to retire 5,443 shares of prior preference stock 
and 25,000 shares of common stock. It was stated the stock was purchased 
in the open market at the recent low price. , 


The company will save $38,101 a year in dividends on the prior pref. 
stock which is being retired and as the common has a book value of $28 a 
share, stockholders will benefit materially from this action, President 
Adrian D. Joyce, stated after making these purchases in the open market 
the treasury has $3,150,000 in cash and a current assets position of 13-to-1, 


Mr. Joyce a. 

‘Business is not so bad,’ he added, ‘‘Although not what it was before 
the panic our sales are running about $2,500,000 a month and prices, it 
should be remembered, are greatly reduced from those prevailing in 1929."’ 
He further stated that there will be no inventory adjustment in the annual 
report for the year ended Oct. 31, as such adjustments have been made 
monthly this year. He reported that sales have been increasing since 
August and are continuing to show gains so far this month.—V. 133, p. 2273. 


Globe Insurance Co. of America.—To Vote On Merger.— 
e stockholders vote Nov. 9 on approving the merger of this com- 
pany with the Republic Fire Insurance Co. A call previously i 

special meeting to be held on Oct. 19 was revoked. errno m 


President Richard A. Corroon, Oct. 16, in a letter to 
the stockholders, said in substance: 


At a meeting of the board of directors held on Oct. 7 1931, it was unani- 
mously voted to recommend for approval a proposal of merger with the 
Republic Fire Insurance Co. of America, Pittsburgh, Pa. 
oth the Globe insurance Co. of America, which was organized in 1862 
ra he mepone 2a? eampnhte Oo. of America, which was organized in 
; i © un : ’ 
Ine, b New York... : g Management of Corroon & Reynolds, 

e name Glo epublic Insurance Co. of America (organized 1862) 
Home Office, Philadelphia. Pa., has been selected as that under which the 
consolidated SOR wen Contact its operations, which will continue under 
the management of mn & Reynolds, Inc. 

Present paid-up capital of the Globe is $1,000,000 consisting of 200,000 
shares of a par value of $5 each and the Republic has a paid-up capital of 
$1,000,000, consisting of 100,000 shares of a per value of $10 each. It is 

roposed that the paid-up capital of the consolidated company shall be $1,- 
600:000 consisting ad 200.000 shares of a par value of $5 each and that all 
cess of liabilities s 6 
surplus A of the consolidated company. hall be transferred to the 
an contemp € companies shall be put to 
for dollar basis, predicated upon net worth in oe soe ¥ the Soiee 
and conditions of the merger agreement, the same formula of valuation being 
epplied to both companies. Therefore, the shares to be received by present 
lobe and Republic stockholders in exchange for their present stock will 
have the same intrinsic value as those surrendered. Preliminary figures, 


subject to verification, indicate that stockholders of Globe will recei 
and those of Republic 30% of the stock of the consolidated auese. nec) 


That 











is to say, Globe stockholders will receive seven shares of the stock of the 
cananlidabed company for each ten shares of stock now held and Republic 
stockholders will "7 ve = mn 1g the stock of the consolidated cumpany 
for each 10 shares of stock now held. : F 

The directors of Republic Fire Insurance Co. of America have also unani- 
mously approved merger and recommended its acceptance by —— 
of that company. Stockholders’ approval is assured in view of the fact t = 
holders of a large proportion of the stock have already informally indica 


their approval. > sain 
boa: i t the pro merger will prove very beneficial to 
ah Pe prt aes he consolidated company will be enabled 


stockholders of both companies. ; 
to write a much larger premium income than could the two companies oper- 


atin arately; its policies will be acceptable to the leading banks and 
mortgage companies Of the country which have become very critical = 
insurance companies during the past year, and it will also improve the 
position of stockholders of both companies with respect to the payment 
ividends. 4s 
Of hed Rat have decided to postpone action with respect to the dividend 
usually declared at this time pending outcome of the merger plan. An 
quarterly distribution of 30c. per share was made on AM 1 last, = against 
37 %c. per share previously each quarter. —Ed.)—V. 133, p. 2443. 


Gould Coupler Co.—Larnings.— in 
For income statement for 3 and 9 months ended Sept. 30 1931 see ‘“‘ Earn- 
ings Department’’ on a preceding page.—V. 133, Dp. 489 


Gray Processes Corp.—Eztra Dividend.— 

The directors have declared an extra dividend of 50c.a share and regular 
semi-annual dividend of 50c. a share, both payable Jan. 2 1932 to holders 
of record Dec. 16 1931. Like amounts were paid on Jan. 2 and on July 1 
of the current year.—V. 132, p. 4423. 


Griggs, Cooper & Co., St. Paul, Minn.—Omits Dividend. 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the common stock. Previously the company 
made regular quarterly payments of 50 cents per share on this issue— 
V. 132, p. 861. 


Gulf States Steel Co.— Earnings. _ : 
For income statement for 3 and 9 months ended Sept. 30 see Earnings 
Department”’ on a preceding page.—V. 133, p. 489. 


Habirshaw Cable & Wire Corp.— Dividend Omitted.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about Oct. 1. The company in each of the two preceding quarters 
paid a dividend of 25 cents per share, as compared with 10 cents per share 
nine months ago.—V. 132, p. 4598. 


Haiku Pineapple Co., Ltd.—Defers Dividend.— _ 

The directors have decided to defer the regular quarterly dividend of 
1% % due Nov. 1 on the outstanding $750,000 7% cum. pref. stock, par 
$25. The last quarterly distribution on this issue was made on Aug. 1 
1931.—V. 132, p. 4598. 


Hart, Schaffner & Marx.—Obituary.— 
Milton A. Strauss, Ist Vice-President, died this week at Los Angeles, 
Calif.—V. 132, p. 862, 1025. 


Hathaway Bakeries, Inc.—Larnings.— 
For income statement for 40 weeks ended Oct. 10 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 3896 


Havana Docks Corp.—Tenders.— 

The Old Colony Trust Co., Boston, trustee, will until noon on Oct. 28 
receive bids for the sale to it of 1st coll. lien 7% bonds, series A, to an 
amount sufficient to exhaust $121,275, at a price not exceeding par and 
interest.—V. 131, p. 2705. 


Hercules Powder Co., Inc.—Acquisition—Earnings.— 

Negotiations have been compieted for the consolidation of the Paper 
Makers Chemical Corp. with the Hercules Powder Co., it was announced 
by Russell H. Dunham, President of the latter company. 

The Paper Makers Chemical Corp., with headquarters at Kalamazoo, 
Mich., and plants and offices in all parts of the country, is a large supplier 
of rosin size, coatings, alum, and other chemicals to the paper industry 
and is a manufacturer and jobber of a number of industrial chemicals. 
The concern will continue to operate under its own name and with its present 
organization which is headed by W. J. Lawrence of Kalamazoo, President. 

he Hercules Powder Co. is a large producer of explosives, naval stores, 
cellulose products, and chemical cotton. An international marketing or- 
ganization, extensive research facilities, and an_ incr line of paper 
making chemicals and materials are made available to the Paper Makers 
Chemical Corp. through the consolidation : 

The Paper Makers Chemical Corp. has 15 plants in the United States, 
and operates as subsidiaries Paper Makers Chemicals, Ltd., of Erith, 
England, and Vera Chemical Co. of Freeman, Ontario. 

he consolidation of interests, it was stated by Mr. Dunham, will 
afford both companies increased technical and physical resources for serving 
present and future customers. 


Earnings, etc.— ; 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet Sept. 30. 














1931. 1930. 1931. 1930. 

Assets— $ $ Lhabilities— $s $ 
Plants & property 20,078,382 20,362,736} Common stock __x15,155,850 15,076,975 
Good-will_------- 5,000,000 5,0C0,000 | Preferred stock ___11,424,100 11,424,100 
ees 1,952,532 1,923,190} Accounts payable- 349,063 498,379 
Ace’ts receivable... 3,239,432 4,338,052) Pref. dividend -_ --- 99,961 99,961 
Collateral loans... ------ 1,200,000 | Deferred credits _ - 99,442 266,598 
Investment secur. 1,990,471 1,100,352] Fed-l taxes (est.)-_- 193,522 419,352 
Liberty bonds.__. 6,225,569 4,137,912] Reserves_____-_~- 3,387,856 3,134,955 
Materials & supp. 2,274,828 3,547,735) Profit and loss ____12,566,611 13,765,738 
Finished products. 2,258,550 2,870,150 
Deferred charges.. 256,641 205,930 

aaa 43,276,404 44,686,058 ae _-- 43,276,404 44,686,058 


x Represented by 606,234 no par shares.—V. 133, p. 651. 
Hickok Oil Corp., Toledo, Ohio.—Dividend Omitted.— 


The directors recently voted to omit the semi-annual dividend ordinarily 
payable abeut Sept. 30 on the class A common stock, par $10. The last 
regular semi-annual distribution of 50 cents per share was made on this issue 
on March 30 1931.—V. 130, p. 4251. 


Hillside Cotton Mills, La Grange, Ga.— Div. Reduced .— 
The directors have declared a quarterly dividend of 144% on the out- 
standing $750,000 capital stock, par $100, payable Nov. 1 to holders 
of record Oct. 14. eviously, the company made regular quarterly 


payments of 3% each. 

Hinde & Dauch Paper Co.—Bonds Ezxtended.— 

The entire issue of $800,000 6% 1st mtge. gold bonds of the Brown Paper 
Co., now by change of name the Kansas City Fibre Box Co., which matured 
on Oct. 15 1931, have been extended for five years to Oct. 15 1936.— 


V. 131, p. 4233. 
Holly Development Co.—F£arnings.— 
For income statement for nine months ended Sept. 30 1931 see ‘‘Earnings 
Department”’ on a p g page. ud 
Comparative Balance Sheet. 











Assets— Sept. 30°31. Dec. 31°30. Liabilittes— Sept. 30°31. Dec. 31°30 
Capital assets____$2,646,493 $961,996) Capital stock_____ $ ,000 $900,000 
Investm'ts & adv. 177,250 180,500 | Dividend payable_ 22,500 22,500 
Salvaged materials -_____- 385} Accts. payable. _-_ 3,458 13,049 
Marketable secur. 235,289 -—--_--.-- Res. for taxes_-__- 8,340 2,847 
Accts. receivable_ _ 22,367 10,175| Res. for deprec... 733,209  _____. 
Inventory ......- 12,940 ,184| Res. for deplet._.. 794,262  _____- 
See saget 115,471 315,144] Res. for Fed.inc.tax 
Deferred charges - - 659 2,065| &contingencies. 113,093 108 ,621 

Capital surplus... 519,222 349 ,530 
Earned surplus... 116,383 74,904 
, oduchandl $3,210,470 $1,471,450! Total _._______ $3,210,470 $1,471,450 


—V. 133, p. 652. 
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Holland-America Line.—Deposits Exiended.— 

N. V. Nederlandsch Administratie & Trustkantoor, trustee of the 
25-yr. 6% 8. f. bonds, has advised White, Weld & Co., New York de- 

itary, 44 Wall St., N. Y. wwe that the final date for the deposit of 

mds in order to entitle the bondholders to vote at the meeting in Rotter- 
dam, Holland, called for Oct. 30 1931, has been extended to Oct. 28 1931. 
Accordingly, such deposits will be accepted by the New York depositary 
until 4 p. m. on Oct. 28 1931.—V. 133. p. 2274. 


Household Finance Corp.—£Earnings.— 

For income statement for nine months end Sept. 30 see ‘‘Earnings 
Degeetnees” on a preceding page. 

otal loans made by Household Finance in the first nine months of 
we Fear amounted to $55,700,000, a gain of 19.2% over the total of 
$46,730,000 made in the corresponding months of 1930. 

In commenting on the results for the period, L. C. Harbison, Preside ut, 
pointed out that the successive increases in the dividends paid on the 
participating preference stock from the initial rate of $3 a share annually 
when it was issued in October 1928 to the current $4.20 annual rate, were 
made possible by the consistent and sound expansion in Household’s 
volume of business and net earnings. 

“It is noteworthy,’’ said Mr. Harbison, ‘‘that a year’s dividends on 
the preference stock at the current $4.20 rate require practically the same 
proportion of net income that such dividends required in 1929 at the $3 
rate then in effect. Dividends on the preference stock this year will 
absorb about 17% of net income estimated at $4,250,000, as compared 
with 16.46% of net income actually paid out in such dividends in 1929. 

‘The widespread belief that personal finance companies are aided by 
business depressions is contrary to fact. The need for family credit is 
only moderately affected by either prosperity or depression. Household’s 
operations, to the extent that they are affected, are, like general business, 
im ed by depressions and aided by prosperous times. At present, 
only 44 out of every 100 applicants who come to our offices for loans are 
found to possess the necessary qualifications; in 1929, 65 out of every 
100 were found to be acceptable. 

“The expansion in volume of Household’s loans during recent years 
has not been accomplished at a sacrifice of credit standards. The ratio 
of delinquent accounts to outstanding loans during the current year has 
averaged less than in 1929 or 1930. 

“Present plans provide for a continuation during the coming year of 
a conservative rate of growth. The corporation should continue to show 
satisfactory gains in volume and earnings. The rate of progress will be 
accelerated by any improvement in general business which may mate- 











rialize.’’ ‘ 
Consolidated Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ 3 
ee 7,022,860 3,929,926] Notes pay. to bks.20,950,000 12,000,000 
Install. notes rec., Notes pay. to oth’s 2,365,000 1,814,500 
less reserves--_45,436,456 37,959,634) Dividends payable 679,811 679,104 
Other notes & ac- Empl: thrift acets. 308,719 242,250 
_countsreceivable 382,266 369,028) Federal inc. tax 
Notes rec. from payable & accr’'d 601,689 517,601 
empl. for stock Miscell. accts. pay 112,993 98,841 
Purchased .---- 150,184 163,143} Purch. mon. oblig. 1,430,333 1,930,333 
Office equipment. 456,217 411,544; Res. for conting-- 117,134 117,430 
Partic. pref. stock 8,970,600 9,000,000 
Com, class A stock 2,462,425 2,135,525 
Com. class B stock 12,254,275 11,728,475 
ee ee 3,255,693 2,569,216 
<r e 53,447,983 42,833,275 Total.___...-..53,447,983 42,833,275 


—V. 133, p. 1773. 


Howe Sound Co.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 1931 see ‘* Earn- 
— Department’’ on a preceding page. 
he results of the operation of the properties for the quarter ending 
Sept. 30 follow: ; 


Ounces Ounces Pounds Pounds Pounds 
Production— Gold. Silver. - er. Lead. Zinc. 
aa quarter... ...-.... 655 814,999 7,4: 8 354 21,536,110 20,493,623 
ee. ae 1,200 919,773 8,006,654 24,871,074 20,700,604 


—V. 133, p. 652. 


Hudson Motor Car Co.—FL£arnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department on a preceding page. 

An official statement says: Notwithstanding the results for the nine 
months, Hudson’s fine cash position is unimpaired and its liquid position 
improved since the beginning of the year.—V. 133, p. 652. 


Hupp Motor Car Corp.— Earnings .— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earn- 
ings Department’”’ on a preceding page. 


Output to Be Concentrated at Detroit. 

The corporation, effective Dec. 1, will produce its six-cylinder cars 
in Detroit, transferring its manufacturing equipment from the Cleveland 
plant. This action will concentrate production of all models of Hupp 
six- and eight-cylinder cars in Detroit. The Cleveland plants will 
devoted to body yreceaten. new body machinery and equipment being 
installed there.—V. 133, p. 2274. 


Hygrade-Sylvania Corp.—£zrpansion.— 
™ The corporation has bought the two large Vaughan shoe factories adjoin- 
a a of va Mass., to provide for future increase in production. 
—Vv. Ss " 


Imperial Sugar Co., Sugar Land, Texas.—Smaller Div. 

The directors recently voted to rescind their action regarding the declara- 
tion of the regular quarterly dividend of $1.75 per share on the 7% cumul. 
pref. stock, par $100, and on the $7 cum. pref. stock, no par value, and, 
instead declared a dividend of 75 cents per share on both issues, payable 
Oct. 1 to holders of record Sept. 20.—V. 129, p. 1133. 


Income Shares Corp.— Dividend Omitted.— 

The directors recently voted to omit the monthly dividend ordinarily 
payable about Aug. 1 on the capital stock, par $50. The last regular 
monthly distribution of 33 1-3 cents per share was made on July 1 1931. 


Incorporated Investors.—Reduces Stated Capital.— 

The stockholders have approved a change in the stated capital from 
$21,014,179 to $4,076,790, a reduction of $16,937,389. Of the amount of 
the reduction, $16,901,172 has been transferred to surplus. The difference 
of $36,217 between the amount of the reduction of capital and the amount 
of the cri dit to surplus represented the excess sum over stated value of 
Incorporated Investors stock acquired and cancelled. 

This operation of reducing the stated capital and traasferring substanti- 
ally the amount of the reduction to surplus is a technical move similar to 
that which many trusts have made in order to conform with state law 
and preserve the continuity of dividends. 

ted Investors paid its first dividend to shareholders of record 
as of May 25 1926. Exactly 82 stockholders participated in the initial 
disbursement totaling $5,412. Approximately 54 years later, on Oct. 15 
1931, dividend checks were mailed to 16,064 shareholders for a total 
amount of $206,330. 


Earnings, etc.— 


For income statement for 3 months ended Sept. 30 see ‘‘Earnings De= 
partment’’ on a preceding page. 
Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 

Asses— % $ Thabilittes— F x 
ee ees 336,326 235,066 | Cap. stock----.{y16,149,610) 42,346,485 
Invest. in stocks Surplus --.----- L -eeittiteae { 1,620,953 
SS eee 16,289,150 44,294,314! Undiv. earnings.. 283,620 x263,854 

Dividends receiv - - 110,625 150,097 | Accrued dividends 

taxes, &0...... 302,871 448,184 
Casha 16,736,101 44,679,477 _ ees 16,736,101 44,679,477 


x After providing for management fee payable Oct. 1 1930, dividend 
pevene Oct. +9 A and taxes. y Represented by $40,924 no par shares.— 
- 133, p. 2608. 





Independence Fire Insurance Co., Phila.— Merger.— 
The directors of this company and of the American Equitable Assurance 
Co. of New York have unanimously approved the recommendation of their 
ive executive and finance co ttees to merge the two companies 
under the name of the latter. Both companies operate under the manage- 
ment of Corroon & Reynolds, Inc., and this arrangement will be con- 
tinued by the consolidated company. 
The plan is subject to the approval of the stockholders of both companies, 
the Commissioner of Insurance of the Commonwealth of Pennsylvania, and 
= Superintendent of Insurance of the State of New York, as required by 


aw. 
Combined statement of the two companies at Dec. 31 1930 shows assets 

of $14,857,409; liabilities of $9,438,745 (including premium reserve of 

$7,210,670) and capital and surplus of $5,418,664.—V. 129, p. 3176. 


Indian Refining Co.—To Reduce Capitalization — 

The New York Stock Exchange has received notice from the above 
company, which is controlled by the Texas Corp., of the proposed reduction 
in a aan stock to 1,275,000 shares from 2,000,000 shares. 
—V. + De ; 


Insuranshares Corp. of Delaware.—Earnings.— 
For income statement for 9 months ended Sept. 30 1931 see ‘‘Earnings 
Department on a preceding page. 
Balance Sheet Sept. 30 1931. 


Asse!s— Liabilities— 

Re Bee ee... $133,813] Transfer, reg. cust. fees accr. $2,309 
Transfer deposit. __..-..--- 500} Accounting fees accrued---- 651 
Subscription deposit _-_-_---- 162} Franchise tax 1931 aecrued-- 2,250 
Dividends receivable- ___ __- 38,517 | Reeapitalization expense- --- 7,586 
Investments (adj. cost value) 7,554,780} Common stock__.....___-_- 420,727 
Contract Ins. & Gen. Mgt. Co 1,000 | Res. for exch. of cl. A old stk. 48 ,023 
Prepaid expenses_-.-.-.-.-- 565] Class B stock.............- 1,000 
; Capital surplus... --.-..-.-..-- 7,003,989 

Prof. on sales (over adj. costs) a 
Surplus earned........---- 221,242 
EM aI ses a ie ane $7,729,337 CE Ahk cae aa epn int $7,729,338 





—V. 133, p. 810. 


Interlake Iron Corp.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 810. 


International Business Machines Corp.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City will until 
10 a.m. on Nov. 2 receive bids for the sale to it of Computing-Tabulating- 
Recording Co. 6% 30-year sinking fund gold bonds, due July 1 1941, to 
an amount sufficient to exhaust $810,353 at prices not exceeding 105 and 
interest.—V. 133, p. 1935. 


International Cement Corp.— Earnings .— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 133, p. 2274. 


International Harvester Co.—Reduces Wages.— 

An increase in production and reduction in prices, salaries and wages 
were announced by the company on Oct. 22. he working schedule has 
been increased from three to four days a week. f 

President Alexander Legge says: ‘‘Following the companys policy of 
providing as much employment as possible in winter, most of our plants 
will now increase their production and operating schedules, so that the 
weekly earnings of employees will be substantially greater then they have 
recently been able to make at the higher wage rates. We hope these in- 
creased operating schedules can be maintained throughout the winter 
months.—V. 133, p. 966. 


International Reinsurance Corp.—Zarnings.— 
For income statement for 9 months ended Sept. 30 1931 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 


Sept. 30°31. Dec, 31’30. Sept. 30'31. Dec. 31°30. 
$ 








Assets— TAabilities— $ $ 
Cm 255564 Ssihie Oi 369,149 837,718 | Premiums - - - - - - - 3,725,320 2,498,876 
Accr. int. receiv-- 76,806 82,018|.Accr. comm 
Premiums in course taxes, &c._..-- 560,492 299,432 

of collection__.. 1,228,878 628,704| Reserve for losses. 2,856,700 1,878,477 
x Securities. --_--- 7,974,670 5,651,645) Res. for dividends TEED... Saar 
Mortgage loans... 971,050 1,061,250| Capital stock--.--- 1,500,000 1,500,000 
Collateral loans... 845,605 529,650 | Surplus---.-..---.- 3,167,914 3,002,227 
Equity in home of- 

fice building.... 280,141 256 ,880 
Other assets...... 139,127 131,147 

, ee ae 11,885,426 9,179,012 WHOM. G6 densa 1,885,426 9,179,012 





x Securities were carried at their market value on Sept. 30, at values 
determined by the committee on valuation of securities of the National 
Convention of renee Commissioners in the December statement .— 

133, p. 1622. 


International Safety Razor Corp.—Larger Class B Div. 

The directors have declared the regular quarterly dividend of 60 cents 
per share on the class A stock, and a dividend of 50 cents per share on the 
class B stock, both payable Dec. 1 to holders of record Nov. 16. 

The company on Sept. 1 paid a dividend of 25 cents per share on the 
class B stock, 50 cents per share on June Jj and on March 2 last a regular 
of 50 cents per share together with an extra of 25 cents.—V. 133, p. 811. 


Island Creek Coal Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 2444. 


Jenkins Television Corp.—New President .— 
See De Forest Radio Co. above.—V. 129, p. 2695. 


Jewel Tea Co., Inc.—Sales Again Decline.— 

Period End. Oct.3— 1931—4 Weeks—1930. 1931-40 Weeks-1930. 
Salos____-_- bp A pa $989.420 $1,169,937 $10.471,161 $11,879,191 
Aver. No. of sales routes 1,327 1,257 1,305 1,237 
—V. 133, p. 2111, 1935. 


Kalamazoo (Mich.) Vegetable Parchment Co.—Tenders 

The First Union Trust & Savings Bank, successor trustee, 33 So. Clark 
St., Chicago, Ill., will until Nov. 2 receive bids for the sale to it of Ist 
mtge. sink. fund series B bonds, dated April 1 1928 to an amount sufficient 
to exhaust $25,000 at a price not exceeding 96 and int.—V. 126, p. 3131. 


(George E.) Keith Co.—Reduces Stated Value.— 

The company has voted to change the value at which the 40,496 shares 
of no par common stock are carried on the books to $1,012,400, or the 
equivalent of $25 a share, a reduction from $50 a share.—V. 133, p. 2274. 


(Spencer) Kellogg & Sons, Inc.—Larnings.— 


Aerob adesat 
Period— ug. 29°31. Aug. 30°31. 
Net sales inclu inc. of domestic subs- - - ~~ $30,462,556 $43 ,260,309 
Net profit after all charges and taxes------....---- 643,518 636,614 
Rqeinge bet a) 08 550,000 shs. cap. stock (no par) $1.17 $1.16 
—V. 133, D. ‘ 


Kendall Co.—Earnings.— 

For income statement for 36 weeks ended Sept. 5 see ‘‘Earnings De- 

rtment’’ on a pr ng ge. 
par he balance andes as of Bept 5 1931 shows current assets of $6,524,819 
and current liabilities $1,061,912, penving net working capital of $5,462,907. 
Cash amounted to $1,620,362.—V. 133, p. 811. 


Kimberly-Clark Corp.—Larnings .— “as 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
epartment”’ on a preceding page.—V. 133, p. 490. 
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Knickerbocker Equitable Securities Corp.—Omits Div. 
The directors have voted to omit the quarterly dividend of $1.75 per share 
due on the pre, stock on Oct. 31. The last distribution at this rate was 
made on July 30. Corroon & Reynolds Corp. owns 91.97% of the above 


Knickerbocker Insurance Co. of N. Y.— Div. Omitted.— 

The directors recently voted to omit the quarterly dividend ordinarily 
Payable about Nov. 1 on the com. stock, par $5. OnAug.1 the company 
made a quarterly distribution of 30 cents per share, as against 3734 cents 
per share in preceding quarters.—V. 133, p. 2111. 


Knott (Hotels) Corp.—E£zpansion.— 

The management of Hopkins, Inc., a large Boston restaurant, has been 
taken over by the Knott (Hotels) Corp. This marks the entrance into 
Boston of the Knott organization, which operates hotels and restaurants 
throughout the East and South.—V. 133, p. 2608. 


(S. S.) Kresge Co.—Larger Earnings Expected .— 

According to President Charles B. Van Dusen, the earnings of the com- 
pany are expected to exceed those of 1930, when net profits after taxes 
were reponse at $10,621,151. equivalent after deduction of preferred divs., 
to $1.90 per share on the common stock. 

It is understood that the company has curtailed somewhat its develop- 
ment program and that no new leases of locations are being made, excepting 
where the pros are particularly favorable. Mr. Van Dusen states: 
‘“‘The company foliowed an extremely conservative policy with reference 
to expansion, making no leases or purchases unless the locality was particu- 
larly desirable and the prospects inviting. It is the company’s plan to con- 
tinue that policy indefinitely. During 1931 there were opened 16 Five- 
and-Ten Cent Stores, four Twenty-Five Cent to $1 stores, while 5 stores 
were opened in Canada, making a total of 25 stores up to the end of Septem- 
ber. he company expects to open 8 more stores during the coming three 
months, 6 of them Five-and-Ten Cent stores, one Twenty-Five Cent to 
$1 store, and one additional store will be opened in Canada.”’ 

Mr. Van Dusen also pointed out the unusual conservatism of the com- 

ny in carrying its inventory, stating that all merchandise is taken at the 

test market price, if lower than cost, nothing is included in the inventory 
that antedates in its arrival in the stores the first of the current year. 
He also added: ‘‘In the opening of new stores all items of expense incurred in 
carrying the location up to the time of operating the store are entirely 
charged off instead of being considered as capital subject to amortization. 
The company has always considered this a business p ure, even 
though in times of heavy expansion it has meant less profit to management 
and smaller additions to surplus than a more ‘liberal’ policy might per 
mit.’"-—V. 133, p. 2444. 


Kresge Department Stores, Inc.—Proposed Sale.— 
The stockholders will vote Oct. 29 on approving an offer of 8. 8. Kresge to 
ro, Iw entire interest of the above company in Kresge Department 


8.8. Kresge, in a letter to the board of directors of Kresge 
Department Stores, Inc., says: 


Kresge Department Stores, Inc., and I are the owners of all of the 
capital stock of rege Department Store Corp., which operates the 
department store in Newark, N. J. We each own 50% of the capital 
stock of the last-named corporation. 

The Kresge Department Store Corp. has for some years been operatin 
at a loss. As of Jan. 31 1931, the date of its last annual report, it h 
tangible assets of $4,894,742, as against liabilities of $8,607,120. Further 
losses have been incurred since Jan. 31 1931, and despite improvement 
in the business, I am convinced that we are confronted with a loss upon 
the operations for the fiscal year ending Jan. 31 1932, which will be not 
less than $1,000,000. d 

Included in the above-mentioned liabilities of Kresge Department Store 
Corp. were: (1) An indebtedness to Kresge Department Stores, Inc., for 
advances amounting to $3,744,284; (2) an indebtedness to me, personally 
of $500,000; (3) a note indebtedness to banks amounting to $3,750,000, 
which has been endorsed and (or) guaranteed by Kresge Department 
Stores, Inc., and me. Such loans and advances of credit as have been 
necessary for the use of Kresge Department Stores Corp. have, because of 
our joint ownership, been borne or advanced in equal shares by Kresge 
Department Stores, Inc., and by me. 

I have on other occasions informed the stockholders of Kresge Depart- 
ment Stores, Inc., I have always been impressed by the prospects of the 
Newark store and have believed that a growing and eventually profitable 
business can be established there. I am, however, frank to say that losses 
have continued longer than I believed possible. Good work is being done 
in Newark despite general business conditions. Losses are being reduced, 
but I anticipate that it will be a considerable period before the Newark 
store achieves a position of profitable operation. If the ownership of the 
Newark store continues as at present, it will be necessary for Kresge De- 
Partment Stores, Inc., and myself to make further equal advances of moneys 
and credit to Kresge Department Store Corp. 

Kresge Department Stores, Inc., owing chiefly to the situation in 
Newark, has been required to pass its preferred dividends for a considerable 

od. If Kresge Department Stores, Inc., continues to be interested in 
Department Store 





e t rp., I can see no present prospect for the 
resumption of these dividends, regardless of the business which may be 
done by The Fair and The Palais Royal, Inc., which constitute the other 
=e oldings of Kresge Department Stores, Inc. 

n view of the above, suggestions have been made from time to time by 
stockholders of Kresge Department Stores, Inc., and particularly by holders 
of its preferred ouk, that tneir interests would be better served if the 
Newark store were discontinued, or, at least, if Kresge Department Stores, 
Inc., disposed of its interest therein. The suggestion has been that the 
e Department Stores, Inc., would have a more 
reasonable prospect of dividends if Kresge Department Stores, Inc., were 
relieved of any further share in the Newark losses and if dividends received 
from The Fair and The Palais Royal, Inc., might be applied toward Kresge 
Department Stores, Inc.'s dividend requirements without the necessity 
of conserving them because of the Newark situation. 

As the on stockholder of Kresge Department Stores, Inc., both 

eferred and common, I have not been insensible to these suggestions. 

otwithstanding them, I still believe in the future of the Newark store 
and I am confident that the losses which have been and still are being 
sustained will eventually compensated through profits. Feeling 
however, that other stockholders may not share m ews, I have decided 
to take over the Newark store as my own und g, if it is the wish of 
the stockholders of Kresge Department Stores, Inc., and your board that 
I should do so. 

I, therefore, hereby offer to purchase the entire interests of Kresge 
Department Stores, Inc., in Kresge Department Store Corp., consistin: 
of the shares of the capital stock of Kresge Department Store Corp. own 
by it and the indebtedness of Kresge Department Store Corp. to Kresge 

epartment Stores, Inc., for advances for $2,000,000. The said sum is 
somewhat in excess of the liquidating value of the said advance account, 
taking the tangible assets of the Kresge Department Store Corp. at their 
book value as of the present time. he $2,000,000 shall be paid by my 
delivering to Kresge Department Stores, Inc., my promissory notes bearing 
date the date of the acceptance of the offer, bearing interest at the rate 
of 5% per annum, payable annually, and said notes being payable as 
follows: $300,000 in one year from said date; $300,000 in two years from 
said date: $300,000 in three years from said date; $300,000 in four years from 
said date; $300,000 in five years from said date ; $300,000 in six years 
from said date, and $200,000 in seven years from said date. Said notes 
shall also contain a provision providing for pre-payment with accrued 
interest at any time at my option. 

In further consideration of the transfer of these assets to me, I shall 
assume the liability of Kresge Department Stores, Inc., upon the endorse- 
ments and guarantees heretofore made by Kresge Department Stores, Inc., 
for Kresge Department Store Corp., amounting to $1,100,000, and I shall 
hold -_ Kresge Department Stores, Inc., harmless of any charge on this 
account. 

This offer shall remain open for acceptance until Nov. 1 
which I shali feel at liberty to withdraw the same.—V. 133, p. 2 


Kroger Grocery & Baking Co.—Sales Lower.— 


1931, after 
444. 





i ——4 Weeks Ended. ——40 Weeks Ended.—— 
Period— Oct. 10°31. Oct.11°30. Oct.10’31. Oct. 11°30. 
ee dig gn ei $17,606,565 $20,362,833 $191,780,630 $203 ,023.676 


The average number of stores in operation for the tenth period of 1931 
wre 4 go3- as against 5,198 for the corresponding period of 1930, or a decline 
tf) . O- 





Retail food prices decline 16.7% between Aug. 15 1930 
according to the Bureau of Labor Statistics of the U. 
Labor.—V. 133, p. 2608, 2444. 


Lambert Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “ Earnings 
Department’’ on a preceding page.—V. 133, p. 653. 


Lansing Co., Lansing, Mich.—Smaller Dividends. — 

The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, par $10, payable Nov. 1. Previously the company 
made regular quarterly distributions of 40 cents per share. 


Lautaro Nitrate Co., Ltd.—British and French Share- 
holders Protest Lautaro-Cosach Deal.—A group of British 
and French shareholders in the company has issued the 
following announcement, which is being sent to the Chilean 
Minister of Finance: 


The statement published by E. A. Cappelen Smith fails to reply to the 
charges or complaints made at the protest meeting of Lautaro preference 
shareholders held in London on Sept. 11 last. These complaints which 
were endorsed by 103 shareholders representing about 550,000 preference 
shares, were precise and specific. It was said that, by the exercise of their 
all round control, Messrs. Guggenheim Brothers had: e 

(1) Shifted the burden of a debt of over £5,500,000 from their sub- 
sidiary Anglo-Chilean to Cosach. 

(2) Obtained payment of the said debt in Cosach bonds. | 

(3) Obtained a charge on Cosach assets by way of security. | 

(4) Obtained the further security of public taxation for the said bonds. 

(5) Obtained a premium of 10%. 

Complaint was also made of the methods resorted to in the furtherance 
of the Cosach plan, for instance, of the publication of Cosach balance 
sheets which were widely discrepant according as they were intended for 
New York or for Chilean consumption. = 

E. A. Cappelen Smith’s statement studiously evades all these points. 
In vague terms he suggests it is better for shareholders to co-operate with 
the persons in charge of the new organization rather thanrecriminate. This 
is the height of irony. Messrs. Guggenheim Brothers exercise control all 
round. he transaction complained of is one in which Messrs. Guggen- 
heim, acting in one capacity, bargained co sae settled terms with them- 
selves in another capacity over the heads of Lautaro preference shareholders 
who were never consulted although seriously injured by the transaction. 
What do Messrs. Guggenheim Brothers mean by co-operation? 

Apart from this meaningless suggestion, E. A. Cappelen Smith makes 
but one definite statement and in that he distorts the position. He asserts 
that Lautaro is now only paying a £1.10 per ton export tax instead of £2.10 
as was the case before Cosach was formed, that no change can be e 
short of complete dissolution, and lastly he hints that the present agitation 
is harmful and destructive of shareholders’ rights. The public might, 
therefore, imagine that if the transaction complained of had not taken 
place, Lautaro would be paying a £2.10 instead of a £1.10 tax; in other 
words that this transaction means a £1 tax reduction and accordingly 
shareholders might think that it is better to pay only £1.10 even if that 
involves condoning or hushing up all the irregularities in the formation of 
Cosach, rather than in the alternative pay $2.10 tax. 

This is mere equivocation. The real facts are that the Law of July 21 
1930, passed by the Chilean Parliament which allowed the formation of 
Cosach, abolished the old export tax, which remains definitely abolished 
without any likelihood of being revived. It was not till some eight months 
later that the notorious Decree No. 12 of Feb. 24 1931, instituted a new 
tax which is entirely a fresh imposition and in no sense a reduction of the 
rate of the old export tax abolished months before. This new tax of £1.10 
_ ton was ostensibly intended to secure bonds issued by Cosach in satis- 
action of its debts to the Chilean Fiscus. To that extent it is legitimate 
and no one objects. By a little jugglery in the wording of the notorious 
decree, which has been exposed, the ostensible legitimate object was 
widened and the tax extended to secure any bonds which Cosach might 
ay 4 to its own friends or other privileged persons in payment of its debts 
to them. 

Lg is as follows: Messrs. Guggenheim exercising their all-round 
control: 

(1) Get Cosach to assume Anglo-Chilean’s debt to themselves. 

(2) Then proceed to get themselves paid £5,577,724 in Cosach bonds 
in satisfaction of such debt. 

(3) Nitrate companies are mulcted in taxation to pay off a debt really 
due to Guggenheim Brothers by Angio-Chilean, in plain language a debt 
due to Guggenheim Brothers by themselves, and lastly. 

(4) Lautaro’s production being 60% of the total output, Lautaro pays 
60 Bi of a debt due between strangers. . 

he talk about a reduction of taxation having been secured and being in 
jeopardy as a consequence of the present agitation is simply absurd. There 
was no reduction. At the time of the transaction complained of there was 
no tax. Rather it is clear that when there was no tax, a fresh imposition 
was levied at the behest of Messrs. Guggenheim Brothers for their own 
personal advantage by a minister who has since been impeached before 
the Chilean Parliament. Let no one therefore imagine that the old export 
tax was or can be the alternative to acceptance of the present state of things 
with Cosach as it stands, and condonation or hushing up of all the attendant 
irregularities. 

The old export tax is and remains abolished. The new tax is lawful so 
far as it is applied in payment of debts due to the State, but its om aees 
in so far as it is applied in satisfaction of the private claims of Messrs. 
Guggenheim Brothers and other privileged persons is but an act of elemen- 
tary justice. Whatever debts may exist as between private parties should 
be paid by the debtors, not by the taxpayer. 

he suggestion that the present agitation is harmful to the company and 
destructive of the shareholders’ interest is but a continuation of the policy 
of confusion and drakness which has served to conceal! the real facts and the 
activities of Messrs. Guggenheim Brothers. The S piwy agitation will 
throw light on these activities, reveal the truth and fight for redress in the 
shareholders’ interest without any risk of a revival of the old export tax. 
On the contrary, it will tend to relieve the nitrate industry in general and 
Lautaro preference shareholders in particular from the crushing burden on 
them involved in paying taxation to meet the private claims of Messrs. 
Guggenheim Brothers and other privileged persons. 

In pursuance of that object and of the search for truth an answer is 
yess for to the charges made against Messrs. Guggenheim Brothers by 

utaro preference shareholders and which so far stand unanswered. 

E.A.Cappelen Smith asserts that no change can be made without a com- 
plete dissolution of Cosach. We entirely disagree with this statement and 
maintain that the gross irregularities committed can be rectified without 
going to a dissolution, which we have never desired.—V. 133, p. 491. 


L Mort Co.—0O 625,000 Guar. Certifs.— 
awyers Mortgage Co fers $625 uar. Certifs 


Announcement of an offering of $625,000 guaranteed mortgage 
» Maturing Jan. 20 1937 is made by the Lawyers 


d Aug. 15 1931 
3. Department of 


cates to net 5 ortgage 
Co. The certificates are offered in any amount from $100 up for the full 
period of five years, and from $100 up to $6,250 for any of nine semi- 


annual Beda veoe which will reduce the principal of the mortgage from $625,- 
000 to 8,750. They are secured by land and a 12-story and penthouse 
apartment building, located at 29-39 West 90th St., between Central Park 
est and Columbus Ave., and conservatively valued by the Lawyers 
Mortgage Co. at $940,000. Interest on the certificates is payable Mar. 1 
and pt. 1, and is, with the principal, fully guaranteed oy the Lawyers 
Mortgage Co. They are legal investment for trust funds in New York. 
Interest will be allowed from date of payment.—V. 133, p. 2275, 1936. 


Lehman Corp.—Decreases Authorized Capitalization and 
Reduces Stated Value of Shares.— 


The stockholders on Oct. 21 voted to decrease the authorized capital 
stock from 5,000,000 shares to 2,000.900 shares and on reducing the capital 
represented by capita! stock from $50 to $5 per share 

The stockholders also approved a proposal to retire 34,300 shares of 
capital stock owned by the corporation. After such retirement, the number 
f Peeeencng shares of stock of the corporation is 839,100.—See also 

“ o, DP. 22/0. 


Lily-Tulip Cup Corp.—To Operate at Capacity.— 
_ President Henry Nias states that in order to assist the unemployment 
situation, the corporation will move forward its factory operations two 


| months in advance of current schedules anticipating inventory requirements 


| for 1932. 


». Instructions have been issued to operate factories in full on or 
before Noy. 1. 


T+ 
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Earnings for Year Ended Sept. 30 1931. 








I NO sis: cial eins eid aia by ibis hd dian Lida oa) $1,721,425 
Net fit after all charges and’ taxes___...___.____.______-- 618,875 
Earaings Oe ee eee eee $3.15 
—V. 133, p. 2608. 

Leslie-California Salt Co.—Earnings.— 

Years Ended June 30— 1931. 1930. 1929. 
Net inc. for year after deduct.deprec. $130,864 $212,196 $389,277 
SE SR carte Guletewens' Ukitake’  —xbEBE x69 ,52 
Other interest and miscell. expense___ 39,031 25,593 14, 
EY MI oc draia his & create ie: che Cematieas:, ose 

Net profit for year before deducting 

Federal income tax. ..........- $91,833 $186,603 $296,541 
pe Sear rae y116,500 y256,014 222,238 

NB a Aad. . x Ss Soe ee def$24,667 def$69,411 $74,303 
Earnings per share on 116,520 shares 

capital stock (no par)_______--_-_- $0.79 $1.60 $2.54 

x Includes $30,625 bond interest, mon-recurrent. y Estimated by 


editor. report does not show amounts paid. 
Comparative Balance Sheet June 30. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
NS ah a aS $46,357 $82,886 | Notes & accts. pay. $289,134 $172,356 
Accts.&notesrec. 162,541 212,912| Accrued expenses. -_____-. 24,013 
Inventories __.__- 229,614 321,472) Res. for leasehold 
Miscell. assets -_-_-_ ae eae ROMGNERS Nok sci. a eee "4. 
Invest. in & adv. Prov. for Federal 

to affil. cos____- 169,726 85,990 eh Oe 22,654 
Realestate. __.__- 1,800,528 2,153,167| Funded debt subs. _____- 294,000 
Bldgs.,mach.&eq 749,690 1,216,627 | Purchase obliga'’ns 12,804 17,122 
Prepaid expenses __ 55,790 114,112|Cap. stock (116,- 

Patents and lease 520 shs. (no par) 3,471,538 3,448,018 

ES a 2,635 225,448 | Capital surplus__-_loss787,296 167 ,061 

Earned surplus... 102,741 154,350 
Minority interest. ..-.-... 113,039 
SUE ehh ome $3,236,977 $4,412,614 wae’. ssussaTe $3,236,977 $4,412,614 





—V. 133, p. 968. 


Link-Belt Co.—Subsidiary Merges.— 

H. W. Caldwell & Son, a subsidiary, has merged with George W. Moore 
Co. of Chicago, manufacturers of conveying equipment. Through the 
merger the Link-Belt Co. acquires an entirely new line of manufacture, 
Salem elevator buckets, a specialty of the Moore company. The merged 
units will known as the Caldwell-Moore division of the Link-Belt Co. 
Max H. Hurd, President of Moore Co., has become a Vice-President of 
Link-Belt Co. in charge of the Caldwell-Moore operations. 


Earnings .— 


For income statement for month and 9 months ended Sept. 30 see “‘ Earn- 
ings Department”’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 








1931. 1930. | 1931. 1930. 

Assels— 3 | Liahilitics— $ $ 
Bidg.,mach.,land_. 6,794,240 7,093,256) Preferred stock._-. 4,000,000 4,000,000 
Dodge stock invest 172,600 187,600 | Common stock__x10,584,739 10,584,739 
Deferred charges__ 59,184 62,435 Surplus _---- - .--- 6,206,713 7,006,536 
eee 2,866,046 3,783,028 | Reserve for accrued 
Receivables - --___ 2,777,624 3,161,379} and taxes______ 518,001 677,784 
Inventory .-_...- 2,886,752 3,586,686) Accounts payable. 365,958 743,325 
Securities____-___ 6,048,240 5,074,164) 
Accrued int. receiv 70,723 63,836 | 

| eee 21,675,412 23,012,384| Total._....-- 21,675,412 23,012,384 


x Represented by 709,177 shares of no par stock.—V. 133, p. 1936. 


Lloyd Sabaudo Steamship Line (“Lloyd Sabaudo”’ 


Societa Anonima Per Azioni), Italy.— Merger Effected.— 
The ‘‘Wall Street Journal’ of Oct. 17 ina dispatch from Rome, Italy, says: 
“It is learned that the merger of Italy’s three most important steamship 

lines, Navigazione Genereale Italiana, Lloyd Sabaudo, and Cosulich, has 

been accomplished. Senator Gugliehmo Marconi probably will become 
president of the new combination. 

“The capital of the combination was reported as 800,000,000 lire, of 
which 42% was contributed by the Banca Commerciale, 40% by the 
Credito Maritime, and 18% by the three merging companies jointly. 

‘‘The board of directors will be composed of seven members representing 
N. G. I., seven representing the other two companies, and three represent- 
ing the Banca Commerciale, which reserved the right to appoint the 
president.’’-—V. 131, p. 4062. 


Long-Bell Lumber Corp.—WNotes Retired.— 
The company on Oct. 7 retired all of the cutetonding 5 345.000 5-year 
conv. coll. gold notes, due Dec. 1 1931 at 100 and int.—V. 133, p. 1775. 


(P.) Lorillard Co.— Meeting Again Postponed.— 
The adjourned annual meeting has been further postponed until Oct. 28, 
it is announced.—V. 133, p. 1936. 


Ludlow Manufacturing Associates.—T7'o Reduce Salaries. 

As part of its program of cutting costs and making economies wherever 
Possible, the company will cut salaries 10%, effective Nov. 1. Wages 
are not changed by the order.—V. 132, p. 4073. 


Luther Manufacturing Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of $1 per share, payable 
Nov. 2 to holders of record Oct. 20. Previously, the company made regular 
quarterly distributions of $2 per share on the stock.—V. 131, p. 3216. 


Manchester (Ga.) Cotton Mills.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 2% on the out- 
standing $500,000 capital stock, par $100, payable Nov. 1 to holders 
of record Oct. 14. Previously, the company made regular quarterly dis- 
tributions of 4% each. 


Manhattan Shirt Co.—Reduces Authorized Capital.— 
The common stockholders on Oct. 15 voted to reduce the capital stock 
by cancelling $3,000,000 par value thereof, representing preferred stock 
originally issued by the company. 
ll the preferred stock has been redeemed or provision made for its re- 
demption in accordance with the terms and provisions of the company’s 
charter and the same is not subject to reissuance.—V. 133, p. 2276. 


Manufacturers Casualty Insurance Co.—Omits Div.— 

The directors recently voted to omit the semi-annual dividend ordi- 
narily payable about Oct. 1. ; 

The company on April 1 last paid an extra dividend of 40c. per share 
in addition to a regular semi-annual dividend of 60c. per share.—V. 132, 
p. 2006 


May Radio & Television Corp.— Dividend, Outlook, &c.— 

The directors have declared the regular quarterly dividend of 25 cents 
per share on the common stock, payable Nov. 15 to holders of record Oct. 31. 

President D. Winthrop May stated that there was every indication 
that 1931 would prove a record year for the company. 

On Nov. 1, the company will take over its new building at Lafayette and 
Great Jones Sts., N. Y. City. This is a six-story building with 65,000 
square feet available for the Philco line of radio receiving sets and radio 
tubes, and the Sansom Jine of electrical appliances which was recently added 
to its products. On the same date the va py will take over new quarters 
for the New Jersey division at 178 Central Ave., Newark, N. J.—V. 133, 
p. 1461. 


Massachusetts Investors Trust.— Market Value of Assets 
$12,226,712 (including $192,917 Cash) Against Cost of 
$23 ,145,188.— 

tees report market value of assets for the nine months ended Sept. 
30 1931; of $12,226,712 (including $192,917 cash) against the cost of $23,- 
145,188. The statement shows 655,611 shares of beneficial interest out- 
standing on this date, compared with 457,787 shares a year previous. 
In their remarks to shareholders, trustees say in part: 








“Aside from small current bills, the trust has no debts or liabilities of 
any kind. Ample reserve for taxes has been provided. Ali the securities 
in the trust are fully paid for and no money has been borrowed. There 
are outstanding no loans, bonds, preferred or obligations of any 
nature; consequently, the entire assets of the trusts, unencumbered, are 
held solely for the benefit of its shareholders.” 

During the third quarter the following purchases and sales were made: 

Purchases. 

500 Aluminum Co. of America, 500 Kennecott Copper Corp., 

500 American Gas & Electric Co., 900 

500 Anaconda Copper Mining Co.,|/1,000 N. Y., N. H 


800 Bankers Trust Co. of N. Y., 1,500 Se 4 (J. C.) Co 
2,000 Commercial Solvents Corp., 1,000 R. J. Reynolds Tob. Co. “B.,”’ 
300 Detroit Edison Co.,..._.__-_- 1,000 Sears, Roebuck & Co., 


rug, Inc., 4,300 Standard Brands, Inc., 
500 Elec. Bond & Share Co., 3.000 United Corp. 

2,000 Electric Power & Light Corp.,| ‘500 Woolworth, F. W. Co.. 

1,000 First National Stores, Inc., 300 Wm. Wrigley Jr. Co. 
880 Great A. & P. Tea Co., 





800 Corn Exch. Bk. Tr. 1,000 Youngstown 8S. & Tube Co. 
1,500 Deere & Co, 


Plan Operative.-—See United Securities Trust Associates 
below.—V. 133, p. 2609, 2445. 


Mead Corporation.—Comparative Balance Sheet .— 


Sales. 
1,000 Cerro de Pasco norper Ser: | 200 Illinois Central RR. 
we 








July 5 ’31. Dec. 31 °30. July 5 ’31. Dec. 31 °30. 

Assets— x $ Liabiltttes— $ $ 
Plant & equipm't_27,734,966 27,575,810 | Cum. pref. stock__x3,627,720 3,632,703 
Investments__-__- 994,025 736,789 | Common stock._y12,977,925 12,981,044 
Officers’ & empl. Funded debt ___-_ 9,500,000 9, ,000 

stock accounts.. 293,219 281,079| Minority interest. 1,716,926 1,729,049 
Inventories - - - - - - 2,631,506 2,849,457| Accounts payable. 434,209 282,399 
Prepaid items___. 139,338 165,478 | Accrued items__._. 239,510 247,197 
Reserve for bond Federal taxes_-._-__ 104,281 161,505 

purchase, &c_._ 200,000 #-—------ Cash divs. payable 46, 144,117 
Cash surren. value Reserve for deprec. 4,987,448 4,452,759 

life insurance__-_ 45,372 40,761) Reserve for acci- 
Notes & accts. rec. 1,730,400 1,985,064 dent insurance__ 89,397 79,452 
eRe ara 993,439 550,998 | Surplus__......-- 2,058,097 2,062,055 
Deferredcharges_. 171,809 147,251 
Patents, proc.,éc_. 948,435 939,593 

2 | neers 35,882,509 35,272,280| Total........ 35,882,509 35,272,280 





x Represented by 36,277 no par shares of $6 series A and scrip certifi- 
cates. y Represented by 588,566 no par shares and scrip certificates (not 
including 2,984 shares and scrip held in treasury) —V. 133, p. 2445. 


Missouri Portland Cement Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
payable Oct. 31 to holders of record Oct. 22. hf distributions of 
50 cents per share were previously made.—V. 131, p. 2907. 


(Philip) Morris & Co., Ltd.—Earnings.— 


For income statement for 6 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 968. 


Motor Products Corp.—HLarnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 133, p. 493. 


National Air Transport, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 133, p. 654. 


National Aviation Corp.—New Directors, &c.— 

David K. Bruce, M. C. Cooper and Cornelius Vanderbilt Whitney have 
been elected directors of National Aviation Corp. Mr. Bruce was also 
elected a member of the executive co ttee. 

Otis A. Glazebrook of G. M.P. Murphy & Co. has been elected Chairman 
of the board, succeeding C. M. Keys, ed.—V. 133, p. 813. 


National Bearing Metals Corp.—Defers Dividend .— 

The directors have voted to defer the regular quertnsy dividend of 13% % 
due Nov. 1 on the 7% cum. pref. stock, par $100. The last distribution 
at this rate was made on Aug. 1 1931.—V. 132, p. 1821. 


National Biscuit Co.—Zarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 654. 


National Department Stores, Inc.—Defers Dividend.— 

The directors on Oct. 17 voted to defer the quarterly dividend due 
Nov. 2 on the 7% cum. Ist pref. stock, par $100. Dividends of 1% each 
were paid on this issue on May 1 and Aug. 1 last. This compares with 
regular quarterly distributions of 134 % made previously.—V. 133, p. 299. 


National Distillers Products Corp.—FLarnings.— 
For income statement for nine months ended Sept. 30 see “Earnings 
Department’’ on a preceding page.—V. 133, p. 813. 


National Fabric & Finishing Co.—To Reduce Capital.— 

A special meeting of stockholders will be held Oct. 24 to vote on the 
question of retiring and canceling 5,156 pref. shares acquired by the cor- 
poration; to authorize the acquisition of outstanding pref. shares tendered 
pursuant to the directors’ vote of Oct. 1 last; to authorize the acquisition 
of further pref. shares, and to authorize the reduction of the par value of 
the common stock from $100 to $10 per share and to take appropriate 
action in relation thereto.—V. 132, p. 1048. 


Nationai Investors Corp.—Larnings.— 
For income statement for 9 months ended Sept. 30 1931 see ‘‘Earnings 
Department” on preceding page.—V. 132, p. 4254. 


National Radiator Corp.—Deposits.— 

The reorganization committee reports substantial additional deposits 
of debentures during the past month and that up to the present date, 
the holders of approximately 93% of the outstanding debentures have 
agreed to participate in the plan of reorganization. The co ttee is 
continuing to receive deposits.—V. 133, p. 2609, 1933. 


National Steel Corp.—Stock on Detroit Board.— 
The capita] stock of which, 2,310,351 shares are outstanding, has been ad- 
mitted to trading on the Detroit Stock Exchange.—V. 133, p. 1300. 


New Manes Sugar Co.—Bondholders Requested to Deposit 
Bonds for Exchange.— 

Holders of the first mortgage 7% sinking fund gold bonds have been 
requested to deposit their bonds maturing Jan. 1 1932 for exchange for 
a new issue of first and refunding mortgage 10-year 7% % sinking fund gold 
bonds. The time for deposits will expire, as now extended, on Oct. 31 1931 
at 12 o'clock noon. 

It is stated that unless bondholders co-operate with the committee by 
depositing their bonds before the above expiration date, there is serious 
danger that the refunding plan may not become effective.—V. 133, p. 2445. 


New Process Co.—To Pay Dividend Arrearages.— 

The directors have declared dividends aggregating 54% on the pref. 
stock, payable Nov. 1 to holders of record Oct. 26. This disbursement 
represents the regular quarterly dividend of 1% % due Nov. 1, plus the two 
quarterly dividends in arrears.—V. 133, p. 655. 

New York Fire Insurance Co.—To Vote on Merger.— 
The stockholders of this company and of the Bronx Fire 
Insurance Co. will vote Nov. 17 on ratifying the consoli- 
dation of both companies. President Richard A. Corroon, 
Oct. 16, in a letter to the stockholders of the New York 
Fire Insurance Co. says in substance: 
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At a meeting of the board of directors held on Oct. 9 1931. it was unani- 
mously voted to recommend for approval a ee of merger with the 
Bronx Fire Insurance Co. of the On, of New York. The directors of Bronx 
Fire Insurance Co. at meeting held on the same date also unanimously 
recommended to stockholders of said company that the proposed merger 
be approved. Both companies operate under the underwriting management 
of Corron & Reynolds, Inc. of New York, which arrangement will be 
continued . y 

Capital of the New York company is $1,000,000, consisting of 100,000 
shares of a par value of $10 each and capital of the Bronx company is $1 ,000,- 
000, consisting of 40,000 shares of a par value of $25each. Proposed capital 
of the merged company is $1,000,000, to consist of 209,006 shares of a par 
value of $5 each, which is considered ample by directors of both companies. 
All assets of both companies in excess of liabilities will be carried to the 
surplus of the consolidated company. 

he name of the consolidated company wil! be*‘ New York Fire Insurance 
Company, Incorperated 1832. 

The shares to be received by stockholders of both companies will have the 
same intrinsic value as those surrendered as the plan contemplates the com- 
panies being put together virtually upon a dollar for dollar basis predicated 
upon net worth according to the terms and conditions of the merger agree- 
ment, the same formula ofvaluation being o_o to both companies. Pre- 
liminary figures, subject to verification, indicate that stockholders of Bronx 
Fire Insurance Co. willreceive 6214 % of the stock of the consolidated com- 
pany and those of New York Fire Insurance Co.,374%%. Thatistosay,ona 
per share basis, Bronx Fire stockholders will receive 31 14 shares of the stock 
of the new New York Insurance Co. for each 10 shares of Bronx Fire and 
stockholders of present New York Fire Insurance Co. will receive 7% shares 
of the stock of new New York Fire Insurance Co. for each 10 shares of 
present stockheld. Planis, of course, subject to the approval of the Super- 
intendent of Insurance fo the State of New York and of the necessary per- 
centage of the stock of both companies, as required by Jaw. 

It is evident that the additiona: funds provided by this merger will greatly 
strengthen the New York company and enable it to retain for its own 
account a much larger percentage of premiums produced by it than has 
been possible heretofore. Present day business conditions require strong 
financial insitutions and economy of operation, which results will be brought 
about by this merger. 

Holders of a large majority of the stock of the New York company have 
already informally indicated their approval of the plan which they con- 
sider highly constructive. Merger agreement is on file at the office of Vice 
Lene. and Counsel of the company, Wendell P. Barker, at 92 William 
. t. , . . J . 

Directors have decided to postpone action with respect to the dividend 
usually declared at this time in view of pending merger negotiations. 
(The t regular quarterly dividend of 30c. per share was made on the 
stock on Aug. 1 1931.—Ed.) 


George W. Fennell, Chairman of the Bronx Fire Insurance 
Co. of the City of New York, Oct. 16, in a letter to the 
stockholders of the latter company, says in part: 


The New York Fire Insurance Co. was incorporated in 1832 and is, 
therefore, one of the oldest companies incorporated in the State of New 
York. Due to its age and reputation and the fact that the New York Fire 
Insurance Co. enjoys a direct premium income substantilally larger than 
that of the Bronx Fire Insurance Co., the directors have conciuded that it 
would be to the best interest of stockholders for the merged company to 
operate under the name of ‘‘New York Fire Insurance Co.’ The head 
office of the consolidated company will be located at 349 East 149th St., 
the present head office of the Bronx Fire Insurance Co. 

The officers and directors of the Bronx Fire Insurance Co. wil] occupy 
practically the same positions in the consolidated company. Both com- 
panies to the proposed merger now operate under the management of Cor- 
roon & Reynolds, Inc., and the merged company will continue this arrange- 
ment. 

The directors believe that the proposed merger will prove beneficial to 
the stockholders of the Bronx Fire Insurance Co. In addition to the many 
advantages which will accrue to the consolidated company, the Bronx 
Fire stockholders will be placed in the position of securing a large direct 
interest in the business of an established company which, in view of present 
economic conditions, it wouid be virtually impossib'e for the Bronx Fire 
to acquire operating as an independent company. 

Directors have decided to postpone action with respect to the dividend 
usually declared at this time in view of pending merger negotiations. 
{A quarterly distribution of $1 per share was made on Aug. 15 last, as 
against $1.25 per share previously each quarter.—Ed.]—V. 1583, p. 2610. 


North American Investment Corp.—£arnings.— 
Fer income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page. 
Comparative Consolidated Balance Sheet. 








Sept. 30°31. Dec. 31°30. Sept. 30°31. Dec. 31°30. 
Assels— ~ $ Liabtlittes— $ 3 
x Investments at Common stock... 4,240,100 4,240,100 
OS GEERT SE 8,814,172 10,763,146|6% preferred stock 1,798,700 1,870,700 
Due from subscrib. eee 54% pref. stock. 1,304,700 1,337,100 
Ce awk aca 1,014,007 570,028 | Collateraltr. bonds 3,312,000 3,500,000 
Accrued interest - - 11,994 11,236 | Accounts payable. 3,000 1,561 
Advance tosubsid. -_____- 5,709| Dividends payable —_____- 46,445 
Furniture & fixtures 1 1] Accr. bond int. pay 13,800 58,333 
Discount on capi- Res. for Fed'l tax. 3,110 6,461 
tal stock.....-.. $1,557 82,926 |Subscrip. to 5% % 
Unamortized bond preferred stock_ 1,300 17,500 
discount _ __.--- 282 ,960 313,569 | Res. for conting_-_ 4,982 15,108 
Deferred debits _-_- 2,472 2,570 | Surplus_......__- def473 ,934 655,876 
EE oo tate te 10,207,759 11,749,185 ne a 10,207,759 11,749,185 





x The market value of securities owned as of Sept. 30 1931 was $3,921,882 
as compared with $6,962,382 Dec. 31 1930.—V. 133, p. 2610. 


North Packing & Provision Co.—Sale.— 
See Swift & Co. below.—V. 131, p. 4226. 


Ohio Mid-Cities Corp.—Stock Dividend .— 

The directors have declared a stock dividend, equivalent to 40 cents 
per share to holders of class A pref. stock, payable Dec. 10 to holders of 
record Nov. 20.—V. 131, p. 1432. 


Oil Shares, Inc.—VDividend.— 

The directors have declared a dividend of 25 cents per share on the 
pref. stock, no par value, payable Oct. 29 to holders of record Oct. 19. <A 
similar distribution was made on July 17 1931. Previously the company 
paid quarterly dividends of 75 cents per share on the old pref. stock, the 
par value of which was changed to no par from $50.-—V. 133, p. 494, 300. 


Old Colony Investment Trust.—Omits Dividend.— 

The directors have decided to omit the semi-annual dividend ordinarily 
payable about Novy. 15 on the outstanding 300,000 shares of no par value 
common stock. From May 15 1929 to and incl. May 15 1931, the com- 
pany made regular semi-annual distributions of 40 cents per share on this 
issue.— V. 133, p. 1937. 


Oliver United Filters, Inc.—Dividend Deferred on 
Class A Stock.—The directors have voted to defer the usual 
quarterly dividend of 50c. per share due Nov. 1 on the 
$2 div. cum. conv. A stock, no par value. The last dis- 
ge at this rate was made on Aug. 1 1931.—V. 132, 
p. , 


(L.) Oransky & Sons, Inc. (Department Store), Des 
Moines, lowa.— Dividend Deferred.— 
The directors recently voted to defer the usual quarterly dividend of 


1% % due Oct. 1 on the 7% cum. pref. stock, par $100. The last 
distribution on this issue was e on July "1931. e last quarterly 


Qregon White Cedar Co.--Bonds Called.— 

oO! e outstan st mtge. sinking fund gold bonds due Oct. 
1933 were called for redemption on Oct. 15.1931 at 1004 and int. Pas> 
ment was made at the offices of Continental Illinois Bank & Trust Co. of 
Chicago, trustee, 231 So. La Salle St., Chicago, Il].—V. 127, p. 2971. 


Otis Elevator Co.—Earnings.— 
For income statement for nine months ended a 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 1462. 


Pacific Clay Products, Los Angeles, Calif.—Smaller 
Dividend .— 

The directors have declared a quarterly dividend of 30 cents per share 
on the outstanding 99,157 shares of a“ stock, no par value, payable 
Nov. 1 to holders of record Oct. 20. his compares with q y dis- 
tributions of 60 cents sag share made from Feb. 1 1929 to and incl. Aug. 1 
1931.—V. 132, p. 4075. 


Pacific Investing Corp.—Comparative Balance Sheea.— 








Aug. 31'31. Dec. 31'30. Aug. 81°31.Dec. 31°30. 
Assets— Liabtlittes— $ 
Inv. secur. at cost. 10,894,800 11,969,952|$6 Ist pref stock.a2,283,040 2,283,040 
Co.’s own debs... y678,190 211,033 | $6 2nd pref.stock. 626,774 ’ 
"SS eee 1,546,909 1,923,716|Common stock... c128,700 128,700 
Dividends receiv _- 27,581 42,848 | Gold debentures__ 5,000,000 5,000,000 
Accrued interest _- 7,058 4,598 | Accrued interest_-_ 33,750 203 ,814 
Furniture and fix_ 1 1| Accrued taxes, &c_ 797 6,369 
Deferred charges.. 646.255 656,437| Purchase warrants 400 400 
Paid-in surplus___ 5,969,340 6,026,685 
Earned surplus... 357,993 1,132,803 
A sins dw idhor wrae 13,800,794 14,808,585 (0 13,800,794 14,808,585 





x Stated at cost; par value on Aug. 31 1931, was $950,000. y Market 
value $5,627,507 as compared with $6,680,044 Dec. 31. 

a Represented by 57,076 (no par) shares. b Represented by 26,774 
eo pe) shares. c Represented by 128,285 (no par) shares.—V. 132, D. 


Palmer Shares Corp.—lInitial Distribution on National 
Industries Shares, Series B.— 


An initial semi-annual distribution of 13 cents share has been de- 
clared on the National Industries shares, series B, payable Nov. 16 to 
holders of record Nov.2. This dividend covers the period May 1 to Oct. 31 


31. 
The amount of the distribution per units of 2,000 shares is made \ as 
follows: Regular cash dividends, $270; extra cash dividends, $9, and in- 
terest on accumulation to Oct. 31 (approximately), 31 cents, a tota of 
$279.31. This amounts to $.139655 a trust share. As payments are 
made only in full cents. there will be carried over to the next distribution 
period .9655 cents a trust share. For offering see V. 133, p. 134. 


Paper Makers Chemical Corp., Easton, Pa.—To Con- 
solidate With Hercules Powder Co., Inc.—See latter above.— 
V. 132, p. 2788. 


Parmelee Transportation Co.—Rates Cut.— 

This company, which controls the Green Cab Co. and the Yellow Cab 
Co. of Pittsburgh, has reduced its rates there, effective Oct. 21, from 
25 cents for the first 14 mile to 15 cents for the first 1-6 mile and to 10 
cents for each 2-3 miies from 10 cents for each % mile, representing a 
reduction of 25%. After the first mile the rate will be equivalent to 
15 cents a mile. An additional charge of 10 cents will be made for each 
extra passenger for the entire trip. 

Vice-President E. 8S. Higgins states that it is anticipated that sufficient 
ae ae ger 7 of business will be received to justify these reductions. 
—V. 133, p. 1776. 


Peerless Motor Car Corp.—To Reduce Par Value of Shs.— 
The stockholders will vote Nov. 16 on approving a plan to change the 
authorized capital stock from 750,000 shares of $10 par value each to the 
same number of shares of a par value of $3 each. he old stock is to be 
exchanged for the new on a share-for-share basis. 

President J. A. Bohannon states: ‘‘In the present period of depression 
the directors have adopted a policy of retrenchment with the aim of main- 
taining for the company a position in the industry without the expenditure 
of large sums of money and without involving the company in excessive 
commitments which under present business conditions would result in the 
risk of large losses and possibly jeopardize the financial standing of the 
company. 

‘*All expenses have been curtailed, except taxes, and as to taxes an internal 
reorganization is being effected which should result in a substantial coving 
onthisitem. By virtue of these policies the company is in a strong financia 
position and its current ition is in excess of present requirements. 

“The directors deem it to the best interests of the stockholders that the 
capital of the company be reduced to more nearly represent the needs of 
the business as it is now being conducted. This reduction in capitalization 
will assist the company in writing down its real estate and accomplish 
the tax saving. In addition, the company will be in a position to make 
distributions, if such seem desirable and in the interests of the stock- 
holders. —V. 133, p. 2610. 


Penn-Mex Fuel Co.—Dividend Reduced.— 

The directors have declared a dividend of 50c. a share, payable Oct. 31 
to holders of record Oct. 24. This makes a total of $1.25 a share so far in 
1931, a dividend of 75 cents a share having been paid on June 24. A 
majority of the stock is controlled by South Penn Oil Co. 

— 1930, the company paid three dividends of $1 each.—V. 132, 
Dp. ; 


Pennsylvania-Dixie Cement Corp.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page. 
Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 
Assas— s $ Liabilities ~ $ 
y Land, build’gs, Preferred stock- 13,588,800 13,588,800 
mach’y & equip. 22,345,854 24,661,339! Common stock_._.x4,000,000 4,000,000 
Cash.....--.---.- 2,785,842 2,813,902] Gold bonds.-...-_- 10,281,000 10,929,000 
Notes and accts. Accounts payable_ 160,442 205,242 
received... ..-- 734,024 1,065,113) Accrued taxes, in- 
Inventories__.... 2,337,889 2,699,586 terest, &c.-.---- 148,018 185,304 
Short term sec - - - - . fee ee Federal taxes _---- 48,898 165,586 
Assets with trustee Bee ee ee Other reserves..-. 376,936 249,588 
Miscell.invest.-.. 340,721 402,918 | Surplus--.-------- 1,529,094 2,430,106 
Insurance fund__-- 195,261 158,950 
Deferred charzes- - 23,087 11,818 
Tg ae al te as 30,133,188 31,753,626 a 30,133,188 31,753,626 





x Represented by 400,000 no par shares. y After depreciation and 


depletion.—V. 133, p. 656. 


Pettibone Mulliken Co.—Reorganization Plan.— 

Plan and agreement of reorganization dated Sept. 1 under which the 
properties and certain securities of Pettibone Mulliken Co. are to be ac- 
quired has been entered into between Pettibone-Mulliken, Inc. (called the 
operating company), Pettibone Mulliken Holding Corp. (called the hold- 
ing corporation), Peabody & Co. and all holders of securities who became 
parties to the agreement. 

Corporate Structure of Operating Company.—At the date this plan becomes 
operative the operating company will have a corporate structure under 
which it will be entitled to issue: 

5% 1st refunding mortgage bonds_-___._......--.----------- a$2,025,000 
a nee co  acibawanmenne 


el ti ta I ae ENE Bl ie Ae at ale ays 10,000 shs. 
a Up to $1,425,000 to be issued against the delivery to the trustee of 
twice the principal amount of Ist mtge. 6% sinking fund gold bonds of 


Pettibone Mulliken Co. and up to $600,000 to be issued and used only in 
connection with the acquisition of additional property to the extent of 
50% of the appraised value thereof. 

1st Ref. aaies- Bonds .—Dated as of Sept. 1 1931, to mature Sept. 1 1946 
interest payable M. & 8S. _ Red., all or part, at any time at the option of 
the company at par and int. Secured by a mortgage (a) covering sub- 


stantially the same property now securing the present outstandin 
mie. 6% sinking fund gold bonds of Pettibone Mulliken Co., and (b) RH 
whic 


there will be deposited the 1st mtge. 6% sinking fund gold bonds of 
Pettibone Mulliken Co. delivered upon the issuance of euch 5% 1st ref. 








mtge. bonds 






4) 


Oct. 24 1931.] 


FINANCIAL CHRONICLE 


2775 








Income Debentures.—Dated Sept. 1 1931, to mature Sept. 11946. Int. 

— M. & 8. only if and to the extent that the surplus income shall 

ce for such payment. Red., all or part, at any time at the option of 

the company at par and int. : 

Corporate Structure of Holding Company.—The holding company at the 

date this plan becomes operative will have a corporate stucture under which 
it will be entitled to issue: 


> ey a eee On Cera ne ene er $1,375,7 

a a ee Le a eee 16,000 shs. 

Fo BONE 4 GY on i kn bw tack bse eeese od 225,000 shs. 
6% Debentures.—Dated Sept. 1 1931, to mature Sept. 1 1946. Int. 


Payable M. & S., but only if and to the extent that the surplus income of 
the company shall suffice for such payment. Red., all or part, at any 
time at par and int., if earned. 

Class A Stock.—Shall be (non-voting) entitled to dividends in preference 
to the common stock at rate of $6 per share per annum (to the extent earned 
in each year). After dividends shall have been paid or declared and set 
apart for paymentin any year upon the common stock at the rate of $6 per 
share, the class A stock and the common stock shall participate share and 
share alike in any further distribution by way of dividend for that year. 
At the option of the company the class A stock may be redeemed in whcle 
or in part at any time at $100 per share and divs. to the extent earned. 

Operating Company to Acquire Properties.—The intermediary agrees that 
as and when this plan becomes operative it will (a) cause all of the property 
of Pettibone Mulliken Co. to be vested in the operating company subject 
to the assumption by the operating company of the liabilities of Pettibone 
Mulliken Co. then outstanding; (b) cause the operating company to issue 
all of its capital stock to the holding company—for which the intermediary 
shall receive voting trust certificates representing 125,000 shares of the 
common stock of the holding company. 125,000 shares of the common 
stock of the holding company shall be deposited under a voting trust agree- 
ment providing for 4 voting trustees, two of whom shall be persons desig- 
nated by the intermediary and the other two shall be persons designated 
by the holding company. 

The obligations of the intermediary are subject to there being deposited 
with the depositary at least: igs 

(a) 90% of the Ist mtge. 6% sinking fund gold bonds of Pettibone Mulli- 
ken Co., of which $2,850,000 are now outstanding. ; 

(b) 90% of the 10-year 6% gold notes of Pettibone Mulliken Co., of 
which $1,335,500 are now outstanding. : 

(c) 75% of the issued and outstanding lst 7% cum. pref. stock of Petti- 
bone Mulliken Co. 

(d) 75% of the issued and outstanding common stock of Pettibone 
Mulliken Co. 

Terms of Exchange of New for Old Securities. 

Holders of securities of Pettibone Mulliken Co., who shall have deposited 
the same with the depositary shall be entitled to receive in exchange therefor 
the following securities of the operating company or the holding company, 
as the case may be: 

(a) For each $500 of Ist mtge. 6% sinking fund gold bonds, dated Sept. 1 
1928, with Sept. 1 1931 and all subsequent coupons attached: 

(1) $250 of 5% 1st ref. mtge. bonds of the operating company; and 

(2) $257.50 of 6% income debenture (and(or) scrip therefor) of the 
operating company; and 

(3) Voting trust certificates representing 214 shares of the common stock 
of the holding company (scrip to be issued for fractional shares). 

(4) $7.50 in cash. 

Each bond deposited should be accompanied by the ‘‘bond warrant’’ 
issued in connection therewith; provided, however, the depositary shall 
accept any bond unaccompanied by such ‘“‘bond warrant’’ upon the direc- 
tion of the intermediary. 

(b) For each $500 10-year 6% gold notes of Pettibone Mulliken Co., 
dated Sept. 1 1928, with Sept. 1 1931 and all subsequent coupons attached, 
$515 in principal amount of 6% income debentures (and(or) scrip therefor) 
of the holding company. 

Each gold note deposited should be accompanied by the ‘‘note warrant”’ 
issued in connection therewith, such warrant to be surrendered for cancel- 
lation upon the issuance of the foregoing 6% income debentures; provided, 
however, the depositary shall accept any gold note unaccompanied by 
such ‘‘note warrant.’’ 

(c) For each share of Ist 7% cum. pref. stock of Pettibone Mulliken Co. 
875-10000 shares of class A stock of the holding company (scrip to be 
issued for fractional shares). 

(d) For each share of the common stock of Pettibone Mulliken Co. one 
share of the common stock of the holding company. 

‘ ———— .—Central Republic Bank & Trust Co. of Chicago, Ill.— 
V. 133, p. 1625. 


Perfect Circle Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current assets, as shown by the Sept. 30 1931 balance sheet, totaled 
ye a while current liabilities amounted to $227,439, or a ratio of 

d to l. 

C. N. Teetor, President, said: “Our earnings for September were re- 
markably high in comparison with September 1930. We anticipate that 
October, November and December earnings will be large enough to bring 
out total year’s earnings well past the $5 mark and very near the record 
earnings of $5.54 a share made in 192Y.""—V. 133, p. 2277. 


Pilgrim Mills, Fall River, Mass.— Merger Deferred.— 

The stockholders’ meeting scheduled for Oct. 22 for the purpose of 
approving the Pilgrim-Pemaquid-Queen City mills fine cotton goods merger 
has been deferred another week to Oct. 29. 

The stockholders were advised that W. H. Beattie, a director, had with- 
drawao his recommendation of the merger and were told that they could 
change their proxies if they wished todoso. It indicates that if a substantial 
majority approves the merger will get through, since shareholders of the 
Pemaquid and Queen City Companies have already given approval to th> 
proposition.—V. 133, p. 2277, 1626. 


Pittsburgh Airways, Inc.— Receiver. 

Judge W. H. McNaugher in Common Pleas Court at Pittsburgh Oct. 15 
appointed Attorney H. Stewart Dunn temporary receiver on petition of a 
stockhoider.—V. 133, p. 2610. 


Printing Machinery Co.—2% fFztra Dividend.— 

The directors recently declared an extra dividend of 2% in addition to 
the usual quarterly dividends of 2% on the common and pref. stock, payable 
Oct. 15. Like amounts were paid on July 15 last.—V. 133, p. 1301. 

Pullman Car & Mfg. Co.—Receives Order .— 

The Chicago & Illinois Midland Ry. has ordered 500 gondola and 250 
hopper cars from the above company. The cars will cost approximately 
$1,500,000, it is stated.—V. 132, p. 4605. 

Purity Bakeries Corp.—vDecreases Dividend.—The di- 
rectors on Oct. 21 declared a quarterly dividend of 50c. per 
share on the common stock, no par value, payable Dec. 1 
to holders of record Nov. 13. <A dividend of 75¢. per share 
was paid in each of the two preceding quarters, while from 
Sept. 1 1929 to and inel. March 1 1931 the company made 
regular quarterly distributions of $1 per share on this issue. 

Earnings. 

For income statement for 12 and 40 weeks ended Oct. 3 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 656. 

Q R S-De Vry Corp.—Stock Increased, &c¢.— 

The stockholders on Oct. 20 increased the authorized capital stock from 
400,000 shares to 500,000 shares, no par value. 

J. R. Cardwell, President of the Cardwell-Westinghouse Co. and a 
director of the Grigsby-Grunow Co., in charge of reorganization, has been 
elected Chairman of QRS-De Vry Corp. Joseph B. Kleckner has been 
appointed President.—V. 133, p. 2611. 


Railway & Light Securities Co.—New Directors, etc. 


At the meeting of the directors four new directors were elected, namely, 
Willard T. Carleton (Vice-President of the Boston Safe Deposit & Trust 
Co.); Allan Forbes (President of the State Street Trust Co.); Roger Pierce 
(President of the New England Trust Co.) and G. Storer Baldwin (of Burr, 
Gannett & Co.). 











The directors have declared regular quarterly dividends of $1.50 per share 
on the preferred stock and 50 cents share on the common stock, both 
payable Nov. 2 to holders of record Oct. 21. 

‘or income statement for 9 months ended Sept. 30 see ‘“‘Earnings De- 
Partment”’ on a preceding page. 


Securities in Portfolio Have Market Value of $11,640,000 
as of Sept. 30.— 


The assets of the company taken at market value as of Sept. 30 1931, 
represented a value aggregating $11,640,000, as compared with a cost of 
$18,155,000. These assets at market value were in excess of $2,100 per 
$1,000 of the company’s bonds outstanding in the hands of the public. 
After deducting the face value of bonds outstanding, the assets available 
for the preferred stock a in excess of $290 per share. The asset 
value of the common stock at market value on Sept. 30 1931, represented 
approximately $25 per share.—V. 133, p. 2115. ’ 


RCA Radiotron Co., Inc.—Prices Reduced.— 

The corporation has made substantial list price reductions on RCA 
Radiotrons and Cunningham radio tubes, ranging up to 40%, and affect- 
ing the popular type tubes which make up 82% of the tube demand. This 
is the fourth price reduction on tubes since 1930, making present prices 
about 50% under those existing before July of last year. Reductions range 
from 60 cents for RCA-235, making the new price $1.60 to 25 cents for the 
UY-227 type, making the new price $1. 

President E. T. Cunningham said: ‘‘These reductions reflect the increas- 
ing economies of our consolidated activities and the adjustment of present 
day costs.’’"—V. 132, p. 2980. 


RCA-Victor Co., Inc.—Resignation .— 

David Sarnoff, President of the Radio Corp., on Oct. 16 announced the 
resignation of Edward E. Shumaker, President of R C A-Victor Co., Inc., 
effective Jan. 1 1932. Nosuccessor has yet been named.—V. 133, p. 1463. 


Republic Fire Insurance Co. of America.— Merger.— 
See Globe Insurance Co. of America above.—V. 133, p. 2447. 


Russ Bldg. Co., San Francisco, Calif.—Div. Decreased, 

The directors have declared a dividend of 75 cents per share on the out- 
standing 6% cum. pref. stock, par $100, payable Nov. 15 to holders of 
record Oct. 31. Previously, the company paid regular quarterly dividends 
of $1.50 per share on this issue.—V. 123, p. 3338. 


St. Julien Co. (Ritz Apartment), Vancouver, B. C.— 
Bond Maturity Dates.— 


Announcement is made that subject to approval of 51% of the bond- 
holders of St. Julien Co., which owns the Ritz Apartment in Vancouver, all 
bond maturities will be extended by three years including those bonds due 
Sept. 1 1931. In the year ended Feb. 28 1931, the company had a deficit 
of $4,223 before depreciation and $23,556 after depreciation and the deficit 
for the current year is expected to be even larger. 

_ There remains $313,000 outstanding of an original issue of $385,000 7% 
first mortgage serial bonds dated Sept. 1 1923. The proposed plan will, it 
is hoped, avoid the necessity of Le pny | the company in liquidation. in- 
terest payments will be guaranteed by directors of the company up to and 
including March 1 1934, but only 5% will go to bondholders and the re- 
maining 2% wiil be heid in a sinking funda for the purchase and re- 
tirement of the bonds. In the same period directors agree to pay an addi- 
tional $3,750 semi-annually into the sinking fund which would bring the 
amount available for the retirement of bonds during that period to $40,500. 
The agreement also calls for all taxes and insurance to be paid. 


Seeman Brothers, Inc.—Farnings—New Directors.— 

For income statement for 3 months ended Sept. 30 see ‘‘EKarnings De- 
partment”’ on a preceding page. 

Isaac W. Seeman, Louis S. Weiss. William Seeman and J. 
Seeman have been elected additiona directors.—V. 133, p. 1627. 


Shawmut Association.—Earnings.— 


For income statement for 9 months ended Sept. 30 1931 see 
Department” on a preceding page. 


Balance Sheet Sept. 30. 


Stanley 


“Earnings 








Assets— 1931. 1930. | Liabilities— 1931. 1930. 
NE os oc eden $1,039,832 $2,059,496| Prov. for Federal 
Accts. and accrued | income tax_---- $18,422 $85,492 
interest receiv _- 156,107 156,636 | Capital stock - - - -- x8,103,137 8,103,138 
Securities (at cost)y 7,727,312 7,376,993 Surplus & profits.. 801,692 1,404,496 
| _—— —_—_—_—_—_—_ 
| ee $8,923,251 $9,593,125| Total_...___-- $8,923,251 $9,593,125 


x Represented by 400,000 shares of no par value, all of which totalled 
$8,150,000 less 2,300 shares held in treasury amounting to $46,862. y Mar- 
ket value $5,185,800.—V. 133, p. 2612. 


Sheffield Farms Co., Inc.—To0 Reduce Price of Milk.— 
See Borden Co. above.—V. 132, p. 4605. 


Shubert Theatre Corp.—Receivership.— 

Irving Trust Co. and Lee Shubert appointed equity receivers Oct. 20 
by Federal Judge Francis G. Caffey. The complaint filed by Gerson, Beas- 
ley & Hampton, Inc., of Chicago states that the corporation has outstand 
obligations amounting to $10,749,689 secured by mortgages on realty, an 
an issue of debentures totaling $6,360,000. It further states that the cor- 
poration is solvent but without funds for maturing obligation.s 

The petition sets forth that net operating loss for year ended June 30 1931 
was $1,670,000 and for the year ended June 30 1930 it was $1,230,000. 
The corporation is described as one of the principal producers of legitimate 
stage productions, operating directly or indirectly 26 theatres involving an 
aggregate investment of over $20,000,000. In addition, it leases 26 theatres, 
has part interest in five leases and participates in the profit and losses of 
14 others. 

Lee Shubert, amplifying an explanation of the corporation's difficulties 
written in the petition, issued the following statement: 

“The receivership is the result of two years of depression which* has 
been felt acutely in the theatre business. During this period attendance 
at theatres has declined and the cash resources of the corporation have been 
so far reduced that the receivership seemed the only means of conservin 
the valuable properties and good-will of the corporation for the benefit o 
crdditors and stockholders. I am hopeful that through the intervention 
of the courts and the return to more normal conditions, the business may 
again be brought back to the prosperity it enjoyed prior to the existing 
depression.”’ 

Philadelphia Receivers Named.— 

Following the appointment of receivers in New York the Federal Dis- 
trict Court at Philadelphia, Oct. 21, appointed ancillary receivers to look 
after the company’s interests in Philadelphia. Judge W. H. Kirkpatrick 
named Lee Shubert and the Irving Trust Co., the New York receivers, to 
act with Earl G. Harrison, an attorney of this city, as receivers in Phila- 
delphia. 

Protective Committee Formed for Debentures.— 

In connection with the Equity receivership a committee to protect 
the interests of the holders of the debentures is being formed by J. &§W. 
Seligman & Co. and Chase Securities Corp. Membership of the com- 
mittee will be announced shortly. Holders of more than 75% of the 
outstanding debentures have deposited them under the company’s plan 
of readjustment promulgated last June, which, in view of the receivers Ip. 
cannot be carried out. It is expected that the protective committee will 
ask holders of deposited debentures to transfer their deposits to the new 
committee. 

Bankruptcy Petition Against Company .— 

An involuntary petition in bankruptcy has been filed in Federal District 
Court at New York against the corporation. The petitioning creditors 
are Stroh & Wilson, Inc., with a claim for $232 for plumbing supagties: 
Standard Carpet Co., Inc., $150, and Criterien Brokerage Co., Inc., 
$5,000 for insurance premium. The petition states that within four 
months preceding its filing the alleged bankrupt was and still is insolvent 
and that the filing of an equity petition constituted an act of bamerapney 

Irving Trust Co., now equity co-receiver with Lee Shubert, will 
appointed receiver in ba ptcy. 

Earnings Years Ended June 30. 


1931. 1930. 1929. 1928. 
Net lage after 08 chgs_.. $1,672,300 $1,231,108prof$1076377 p’'f$1356436 
—V. 133, p. 1302. 
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Sinclair Consolidated Oil Corp.— Merger Negotiations 
With Tide Water Associated Oil Co. Abandoned.—An official 
statement says: 


In view of the publicity that has been given to the discussion of proposals 
for the merger of the Prairie, Sinclair and Tidewater Associated companies, 
the managements of these companies feel that their stockholders and others 
interested should be advised that it has been found im ible at this time 
to agree upon mutually satisfactory terms for the inclus of the Tidewater 
Associa properties in such a sagen ov Negotiations to this end between 
the Tidewater Associated and the other interests concerned have, therefore, 
been abandoned.—V. 133, p. 2612. 


Skinner Organ Co.— Dividend Rate Again Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable Nov. 1 to holders of record Oct. 26. The 
company on Aug. 1 last made a distribution of 3714 cents per share on this 
issue, as compared with 6214 cents per share on May 1 1931.—V. 133, p. 


Southern Sugar Co.—Calls for Payment of Instalments 
Under Plan.— 


The reorganization manager, Biting, Inc., acting under the plan dated 
A 1 1931, has called for payment the two instalments payable in res 
SS warrants issued pursuant to the plan, one on Oct. 30 1931, 

the other and final payment on Nov. 30 1931. Instalments must be 
paid to the depositary which issued the participation warrant, namely, 
either to Central Hanover Bank & Trust Co., 70 Broadway, New York, or 
union Guardian Trust Co., Congress and Griswold Sts., Detroit, and at 
the time of such payments participation warrants must be presented for 
appropriate notation thereon. 

The amount of each said instalments payable by the holders of Southern 
Sugar preferred stock participation warrants is the sum of $6.50 per share 
of ereterved stock in res of which such warrants were issued. The 
amount of each of said instalments payable by the holders of Southern 
Sugar class B preferred stock participation warrants is the sum of $9 per 
share of Class B preferred stock in respect of which such warrants were 
issued. Only one instalment, which is ilkewise the final instalment, is pay- 
able by holders of Southern Su common stock participation warrar ts 
and amounts to $3 per share of common stock in respect of which such 
warrants were issued. 

The amount of each of said instalments payable by the holders of Dahl- 
berg Corp. of America preferred stock participation warrants is the sum of 
$4 per share of ——— stock in respect of which such warrants were issued. 
The amount of each of said instalments payable by the holders of Dahl- 
berg Corp. of America common stock participation warrants is the sum of 
03 per share of common stock in respect of which such warrants were issued. 

ailure to make payment of such instalment, or instalments, or of either 
of them when payable as aforesaid will forfeit all rights in respect of prior 
instalments pers and otherwise under the participation warrant under which 
default shall have been made and all rights under the plan, and such par- 
ticipation warrant shaJj] thereupon become void and of no effect for any 
purpose.—V. 133, p. 1627, 976. 


Sparks Withington Co.—To Manufacture Refrigerators. 

The company will begin manufacturing electric refrigerators by Jan. 1, 
utilizing its plant at ichigan Center, four miles from Jackson, Mich. 
The company’s pret products consist of automobile horns and radio 
receiving sets.—-V. 133, p. 2278, 1939. 


(John P.) Squire & Co.—-Sale A pproved.— 
See Swift & Co. below.—V. 131, p. 4228. 


Standard Cap & Seal Corp.—FKarninags.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 133, p. 657. 


State Guaranty Co.—Omits Common Dividend — 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Oct. 15 on the common stock, but declared the usual quar- 
terly payment of 32!4 cents per share on the pref. stock payable on that 
date to holders of record Oct. 12. 

The company on July 15 paid extra dividends on both the pref. and 
common stocks, amounting to 12c. and 8c. per share, respectively, in 
addition to the quarterly payments on the same classes of stock, which 
— to 32 4c. on the pref. and 3 4c. on the common stock.—V. 133, 
Dp. - 


Stevens Mfg. Co., Fall River, Mass.—To Reorganize.— 

The stockholders will vote Oct. 28 on ratifying proposed reorganization 
of their company. 

The plan is to be consummated by transferring all of the 1 preperty and 
assets of the company, including its good-will, to Stevens Mfg. Corp., a 
newly organized Massachusetts corporation, which will assume all liabilities 
of the present company. This corporation will have an authorized capitali- 
zation of 12,000 shares of pref. stock with a par value of $50 per share 
and 16,000 shares of common stock without par value. All of the pref. 
stock will be distributed among present stockholders, share for share, in 
exchange for their present holdings, and 6,000 shares of common stock 
will be reserved for the conversion requirements of such pref. stock. The 
remaining common stock will be bought by the Whitman interests from the 
new company for $10,000 in cash. 

Under the plan present stockholders will receive in place of their present 
stock, participating convertible pref. stock in the new company on a share 
for share basis, thus assuring priority both in dividends and in the prop- 
erty of the company, and the inducement is furnished to the Whitman 
interests to continue their financial assistance since they will acquire all 
of the common stock. The pref. stock of the new company has a par value 
of $50 per share, is entitled to preferential dividends of $3 per share cumu- 
lative after May 1 1933, is entitled on liquidation to $50 per share and ac- 
cease and unpaid dividends and is callable in whole or in part at $52.50 
per share. 

The officers and directors of the new company are to be substantially 
the same as those of the present company with the addition of two directors 
Henry F. Binney and C. R. Clapp, who are directors of Clarence Whitman 

Sons, Inc. The Whitman interests have reserved the right to withdraw 
in the event that any stockholders vote against the proposition. 

The reason for the proposed reorganization is given as that the company 
has suffered during the long depression in the textile industry and that 
the directors have been increasingly concerned for the future. It was also 
stated that it has been necessary to borrow money to keep the company’s 
products on the market and that much of the recent financing had been 
accomplished by Clarence Whitman & Sons, Inc., the company’s selling 
agents.—V. 130, p. 2987. 


Super-Corporations of American Depositors, Inc.— 
Dividends. 


A semi-annual cash distribution of 30c. per share on the series A and 
14.9094c. per share on the series B shares will be made on Nov. 1, it is 
announced. The payment on the A series represents accumulations of 
14.631c. plus 15.369c. from the reserve fund set up to assure minimum 
semi-annual distributions of 30c. per share. On May 1 last, semi-annual 
dividends ef 30c. per share on the series A and 20.7c. per share on the 
series B certificates were paid. Initial semi-annual distributions of 43.22c. 
per share on the series A and 19.65c. per share on the series B shares were 
made on Nov. 1 1930.—V. 133, p. 139. 


Swift & Co.—Acguires Fized Assets and Inventories of 
Five New England Companies.— 


The stockholders of John P. Squire & Co., Cambridge, Mass.; North 
Packing & Provision Co., Somerville, Mass.; New England Dressed Meat 
& Wool Co., Somerville, Mass.; Sperry & Barnes Co., New Haven, Conn., 
and Springfield Provision Co., Springfield, Mass., this week approved 
a proposal to sell the fixed assets and inventories of these companies to 
Swift & Co. Where any of these five companies have bonds outstanding 
they will be assumed by Swift & Co., it is stated. 

A art of the stock of the five selling companies is owned by the 
Swift y.—V. 133, p. 2278. 


Symington Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1931 see ‘‘ Earn- 
ings Department’’ on a preceding page.—V. 133, p. 496. 











Telautograph Corp.—Earnings.— x: 

For thet ne sl for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a g page.—V. 133, p. 1939. 

Texas Creosoting Co., Orange, Tex.—Defers Dividend. 

The direct have voted to defer the usual quarterly dividend of 1 G 
due Oct. 31 on the 7% cumul. pref. stock, par $100.—v. 133, D. He 


Texas Gulf Sulphur Co.— Earnings .— 

For income statement for 3 and 9 months ended June 30 see 
Department’ on a preceding page.—V. 133, p. 1140, 658. 

Tide Water Associated Oil Co.— Merger Negotiations 
Abandoned.—See Sinclair Consolidated Oil Corp. above.— 


V. 133, p. 2612. 


Trico Products Corp.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see * Earnings 
ment’? on a preceding page. rea 
Current Asset Position. 


‘*Earnings 


Cash and U. S. Government bonds- --------------------------- 69%% 
Accounts receivable. ........---~-----2--- 0-20-20 -- o-oo =e 6 4 3 
Ne  Mrsne aoa need ieee nanne ene te eaeeee 12%% 
TEE. oc onusckueeatimicacnomahakaar spare aot enamine 12%% 
‘ iods) 100 % 
Comparative Surplus (at end of third quarter perio 

Sept. 301928. ------- $1/427,127 (Sept. 30 1930...-------- $3,843,124 
= ). , aes 2,744,420 | Sept. 30 1931----------- 4,711,207 


—V. 133, p. 977. 


Trustee Standard Shares, Inc.—New Trust.— 
See Trustee Standard Utility Shares.—V. 133, p. 816. 


Trustee Standard Utility Shares.—Offered.—Dwelly, 
Pearce & Co., New York, are offering (at market) Trustee 
Standard Utility Shares, a fixed trust of the capital accumu 
lation type. 

Depositor, Trustee Standard Shares, Inc. Trustee, Empire Trust Co., 
N. Y. City. The common stocks of 29 outstanding American public 
utility corporations are included in each unit of deposit against which the 
trustee issues trust certificates for 5,000 Trustee Standard Utility Shares. 
These certificates are issued in bearer coupon form and may be registered 
with the trustee as to principa! or exchanged for certificates which are fully 
registered as to principal and distributions. _Denom. 10, 15, 20, 25, 40, 50, 
100, 250, 590, 1,000 and 5,000 shares. Each trust share represents an 
undivided equitable interest in all of the deposited property in the custody 
of the trustee. 


Name of Comrary— No. of Shs. Name of Company— No. of Shs. 
American Gas & Electric Co _... 35]|Electric Power & Light Corp._--..-- q 
American Light & Traction Co_____. 35|Middle W est Utilities Co__...-..--.- 


American Power & Light Co________ National Power & Light Co-_--_- 
4merican Superpower Corp. (of Del.) 


American Telephone & Telegraph Co_ 10] North American Co___----------- 





American W ater W orks & Eiectric Co. 20} Pacific Gas & F:lectricCo___----- 
Columbia Gas & Electric Corp______ 45] Pacific Lighting Corp__-----. sis 
Commonwealth Edison Co___-_-__-_- _ 5] Peoples Gas | ight & Coke Co...-... 5 


Commonwealth & Southern Corp 
Consol. Gas, El. L. & P. Co. of Balt. 10 


Public Service Corp. of N. J..------ 
Southern California Edison Co., Ltd. 35 





Consolidated Gas Co. of New York__. 25} Standard Gas & Electrie Co....----. 25 
Tes DOO. ee as 5|Stone & ‘Vebster, Inc._......---... 30 
Edison Elec. Illum. Co. of Boston____ 5] United Corp. (of Del.)_-..---.----. 40 
Electric Bond & Share Co_-_--_-_- _.... 70|United Gas [mprover eit Co__....-- 


66 
United Light & Power Co. (A)__..--. 40 

Capital Accumulation.—In order to achieve maximum practicable capital 
accumulation while maintaining portfolio divisibility by five, all stock 
dividends and split-ups which add five full shares, or multiples thereof, 
to each stock unit are retained in the deposited property; also. rights are 
sold and the proceeds reinvested in stock of the declaring company under 
the same limitations. Beneficial ownership of all stocks, cash and other 
ypomerty held by the trustee is vested in the holders of trust shares ex- 
clusively. ae 

Distributions.—Semi-annually (May 1 and Nov. 1) the trustee distributes 
to the bearers of coupons attached to certificates issued prior to the preced- 
ing April 1 and Oct. 1 the currently distributable funds available and nor- 
mally consisting of (a) all regular and extra cash dividends received on the 
deposited property, plus (b) the net proceeds from the sale of stock divi- 
dends, split-ups and rights insufficient to add five full shares, or multiples 
thereof, to each stock unit, plus (c) interest at New York Clearing House 
rates for demand deposits on the daily cash balances of all moneys on de- 
posit, minus taxes and other governmental charges and trustee’s fees in 
the amount of 1-80 of 1% of the market value of the stock units. (Ata 
price of $6 for Trustee Standard Utility Shares this semi-annual deduction 
would amount to 75c. per 1,000 trust shares.) 

Convertibility.—Trust shares may be converted through the trustee into 
either cash or underlying stocks as more fully described hereinafter. 

Offering Price.—The offering price is determined by and varies with New 
York Stock Exchange and New York Curb Exchange quotations of the 
underlying stocks. 

Trustee Standard Utility Shares are created under the terms of a trust 
agreement (dated as of Oct. 1 1931) between Trustee Standard Shares 
Inc. (depositcr) and Empire Trust Co. of N. Y. City (trustee). i 

The trust agreement creating this issue defines the rights and privileges 
of the certificate holders and the duties and obligations of the trustee 
throughout the life of the trust. The following is a summary of the pro- 
visions: 

Unclaimed Moneys Held by Trustees.—All unclaimed semi-annual dis- 
tributions and final liquidating distributions after the termination of the 
trust are held by the trustee pending claim of the rightful owners. 

Notice to Beneficiaries as to Termination of Trust.—Trustee must give 
notice by mailing to registered owners and by publishing once a week for 
four successive weeks in a New York newspaper of general circuiation at 
least four weeks prior to the date specified for termination of the trust. 

Conditions Under Which Certificate Holders May Convert Certificates.— 
(a) The holder of any number of trust shares may at any time surrender 
his certificates to the trustee and receive his share of the market value of 
the stocks and of the other deposited property. Market value is determined 
by taking the mean between the high and low sales price of the day fol- 
lowing surrender; or if there has been no sale on such date, then the closing 
bid price is used. In each instance the customary brokerage commission 
and odd-lot premium then current is deducted. The trustee’s charge for 
this conversion is 4% of 1 cent per trust share (minimum $1) and the trustee 
shall be reimbursed for actual expense for taxes. (b) The holder of 1,000 
trust shares, or multiples thereof, may at any time surrender his certifi- 
cates to the trustee and receive his proportionate part of the stocks and 
of the other deposited property. ‘The trustee’s charge for the conversion 
of 1-5th of a unit is $5, for 2-5ths of a unit $7.50, and for 3-5ths of a unit 
to a full unit $10. 

Administration of the Trust.—Administration of the trust property is 
in the hands of the trustee operating under the specific terms of the trust 
agreement, including determination of the market value of the deposited 
property in connection with the surrender of trust certificates, purchase of 
additional securities from the proceeds of rights which may be sold, and 
sale of eliminated securities. n the happening of any event not specified 
the trustee acts in its own sole discretion. The depositor may recommend 
the elimination of a stock but the trustee in its sole and uncontrolled dis- 
cretion decides whether or not the stock referred to shall be eliminated. 

Voting Rights.—The owner of 1,000 trust shares, or multiples thereof, 
may, under specified conditions, obtain proxies to vote the underlying 
stocks represented thereby, by written request to the depositor at least 
10 days fore a meeting of stockholders. 

Extension of Trust.—The specified date of termination of the trust is 
Sept. 30 1951, unless the trustee elects to extend it for a further period of 
20 years. The trustee may, after Sept. 30 1951, charge 1-20th of 1% of 
the value of stock units copy annually as compensation. 

Provision for Elimination of Deposited Securities.—(a) The depositor may 
certify to the trustee that, in its opinion, a stock should be eliminated 

ause of the unsatisfactory position of the company concerned from a 
long-time investment standpoint, and solely to protect the investment of 
the holders of certificates. The depositor covenants that it will not take 
this step without first obtaining from independent investment 
such opinions and statistics as the depositor and (or) trustee may deem 
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desirable. Upon receipt of such notification the trustee in its sole and 
ied discreti 


uncontroll ion shall decide whether or not the stock shall be 


ted. 

(b) Should the depositor certify that the shares of stock of any of the un- 
derlying companies have become unavailable for purchase, as defined in the 
trust —— the trustee shall sell all the shares of such stock then held. 

In the event that stock is sold in accordance with the foregoing pro- 
visions, the trustee shall place the net proceeds in the currently distributa- 
ble funds. No substitution of securities is permitted. 


United-Carr Fastener Corp. (& Subs.).— Earnings .— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’ on preceding page. 











Assa3s— Sept. 30°31. Dec. 31°30. Ltabilittes— Sept. 30°31. Dec. 31°30. 
on $500,918 $293,529} Accounts payable. $131,222 $72,333 
Accts., notes & ac- Accr. exps. & deb. 

cept’s receivable 335,797 285,122 a 32,662 60,725 
Invent’s & goods in Income taxes pay- 

eee 740,026 810,957 able accrued __-- 23,498 20,364 
Short-term invest ct See ee Dividend payable- PaO... ecemep 
Cash surr. val. o 10-year 6% 

life insurance___ 4,975 2,132 debentures... x1,919,000 1,858,000 
U.8. Govt. obliga. -...... 200,256 | Deferred income. -_ at: ~ abalkets 
Other assets...... 248,293 65,832 | Min. ints. in subs. 

Prop., plant & eq. 2,016,492 2,081,781 companies --.-.-. 37,380 36,966 
Patents, licenses & Capital stock and 

good-will ______ 3 Bt .. GDR.» cannen y1,791,795 1,736,708 
Prepaid expenses - 42,650 45,504 

We codenamed $2,966.173 $3,785,118 I na ceiisdiencnial $3,966,173 $3,785,118 

x Outstanding Gncinding, $233,500 par value in treasury, stated contra 
at cost). y Represented by 250,000 shares of common stock of no par 


value of an authorized issue of 500,000 shares.—V. 133, p. 2278. 


United Founders Corp.— Value Fized at $33 per Share.— 

Agreement has been reached tentatively by Internal Revenue Depart- 
ment officials and counsel for a special committee of stockholders that 
valuation of United Founders for taxation purposes shall be $33 a share 
instead of $57. Exchange of erican Founders for United Founders 
in 1929, both being under the same management, was ruled to be a buyin 
and selling transaction by the Internal Revenue Department, since mutua 
ownership was not 80%. Value of United Founders as originally ordered 
was $57, implying profit on the exchange. Bridgeport stockholders re- 
seine qouned ~~ the reduction to $33. (‘‘Wall Street Jour- 
nal’’)—V. 5 ee A 


United Securities Trust Associates.—Plan Operative.— 

The merger of this Trust with the Massachusetts Investors Trust has 
been approved by more than the necessary two-thirds of the outstanding 
stock of the former and the plan has been declared operative. 

The trustees of United rities Trust Associates declared a dividend 


of 20 cents a share, covering the two months’ period preceding the merger 
pe Pa husetts Investors » Payable to Oct. 24 holders of rec- 
or t. 


Final determination of the amount of Massachusetts Investors Trust 
stock to be exchanged for the assets of United Securities Trust tes 
has not yet been made. See details in V. 133, p. 2613. 


United States Fidelity & Guaranty Co. (Balt.).— 
Dividend Omitted — 

The directors have decided to omit the quarterly dividend usually poaetts 
about Nov. 15 on the capital stock, par $10. hree months ago the com- 
Pany reduced the quarterly payment to 25 cents per share from 50 cents. 
—V. 133, p. 2117. 

U. S. Gypsum Co.—Denied Trade-Mark Review.— 


preme Court has denied the company a review of lower court 
ucts, Inc., over the 


U. S. Hoffman Machinery Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earn- 











ings Department” on a > 
Balance Sheet Sept. 30. 
1931. 1930. TAabiltttes— 1931. 1930. 
x Plant & property $866,734 $884,819/ Capital stock. _..y$4,632,182 $4,632,182 
x Patents. ....... 1,315,112 1,463,479} Purch.money notes ' t= 
Constr. & equip... 45,13 61,010} Accts. & tax pay.. 379,193 314,159 
eG atte nee 1} Reserves........ 45,272 48,589 
] ea 673,680 556,909 | Deposits......... 8,761 7,075 
Notes & bills rec.. 2,123,378 2,426,229|Surplus......... - 1,915,070 2,413,833 
Accts. receivable... 500,234 652,638 
Inventories...... 1,258,643 1,155,874 
Prep. & def. chgs. 83,661 79,5' 
Dep. on leases, &c. 1,952 C$ 
Investments -_..- 135, 133,917 
ae Se. adanee 
Wet sanded $7,059,077 $7,415,838; Total....... $7,059,077 $7,415,838 
sit After reserves. y Represented by 222,203 no par shares.—V. 133, p. 
United States Lines Co.—Dollar Tells Plan of Shipping 
Merger .— 
A San Francisco dispatch to the New York ‘‘Times’’ Oct. 21 says in part: 
R. Stanley Dollar, Vice-President of the Dollar Steamship Lines, re- 


vealed to-day the set-up of the combination formed by Pacific and Atlantic 
shipping groups. Eliminating speculation as to the part to be played by 
the West Coast group in taking over the United States Lines’ fleet, Mr. 
Dollar announced the following essentials of the program agreed upon, 
oulyret to ratification by the Shipping Board: 

(1) Acquisition by the Dollar-isawson-Chapman group. backed by the 
Fleishhacker interests, of half ownership in the Roosevelt Steamship Co., 
which is interlocked with the International Mercantile Marine and reputedly 
backed by the Astor millions. 

(2) Taking over the United States Lines fleet by the newly-organized 
United States Lines Co., a Nevada holding corporation. 

(3) The United States Lines Co. to be owned jointly by the Dollar- 
Dawson-Chapman group and the Roosevelt Steamship Co. interests. 

(4) Intercoastal services of the Dollar Steamship Lines and the Panama- 
Pacific Lines to be continued, with non-conflicting schedules to be worked 
out. 

(5) The fleet of the United States Lines to be kept in Atlantic waters. 

Mr. Dollar confirmed the report that the Eastern group's demand for 
withdrawa! of the Dollar intercoastal service in favor of the Panama-Pacific 
service more than once threatened an impasse during the San Francisco dis- 
cussions. 

“But there was only one answer to it,”’ he said. ‘‘In addition to our 
westbound ‘round-the-world service,’ our ships are already operating in an 
easterly direction half way round the globe, from Manila to New York. 
How could we be expected to maintain our eastbound service, which ship- 

rs are generously supporting, without operating our ships between 
Ban Francisco and New York? 

‘“‘Our intercoastal service, so-called, as we said, when we launched it 
is intended as the first step in an eastbound round-the-world service.”’ 

He denied reports that the Pacific Coast_shipping and banking group 
would control the new United States Lines Co. 

‘The shares of the holding company, preferred, first preferred and com- 
mon, will be equally distributed between Western and Eastern interests,” 
he said. 

‘The arrangement is to be on a 50-50 basis, just as it is in the case of the 
Roosevelt Steamship Co.” 

The conferences which brought about the shipping combination were 
Mr. Dollar, Mr. Dawson, Paul M. Chapman and Herbert Fleishe 
hacker on the one hand, and Kermit Roosevelt, head of the company bear- 
ing his name; John M. Franklin and Cletus Keating, attorney for Mr. 
Roosevelt and Mr. Franklin.—V. 133, p. 2614. 


United States Lines, inc— Time . Extended — oy, 
4 —~ SF extension of time ioe nccupeanee of 


. M. 


i. for transfer of the line. 


ite terms 





This is the second extension granted these interests. liy the board 
set Oct. 15 as the deadline for acceptance of its poole =p Ay wh ex- 
tended until Oct. 25 and the extension just granted gives the operators 
anothe- week. 

New Ship to be Launched.— 

On Dec. 5 1931, the “Manhattan,” largest vessel ever built in this 
country for the American Merchant Marine, will slide down the ways at 
Camden, N. J., a year from the time the keel was laid. The “Manhattan” 
will enter the trans-Atlantic service of the United States Lines next June 
to participate in the usual summer tourist exodus to Europe. 

e her sister ship which will be launched in 1932, the “Manhattan” 
is of 30,000 gross regis tons, 705 feet long and will carry Seerenates 
1,300 passengers at a cruising s of more than 20 knots. arine experts 
declare that the construction of these two giant sister ships marks the most 
advanced step yet taken in the rehabilitation of the American Merchant 
Marine. The new liners for America’s premier fleet will speaks in the 

amburg. 


first class service between New York, Channel ports and 

Contracts for these two liners for the North Atlantic service were awarded 
May 29 1930 to the New York Shipbuilding Co. to cost $9,515,000, ex- 
clusive of furnis to be supplied by the owners, at an additional cost 
of approximately $750,000 for each ship. The keel for the Manhattan 
was laid on Dec. 6 1930 and that of the second ship several months later 
on the adjoining ways.—V. 133, p. 2614. 


United States Playing Card Co., Cincinnati, O.— 
To Purchase Its Own Stock.— 
The stockholders on Oct. 21 approved a proposal to amend the articl 
of the company by adding thereto tne following: 1s 
The company may purchase, hold, sell, and re-issue any of its shares and 
to the extent that the authority to do the same may be granted under these 
articles, the board of directors shall have power to do all said acts without 
any action by shareholders.” 


The directors have declared the regular quarterly dividend of 62 
per share, payable Jan. 1 to holders of record Dec.21.-V_ 133, p. Sin 


United States Realty & Improvement Co.—Omits Divi- 
dend.—The directors on Oct. 21 decided to omit the quarterly 
dividend ordinarily payable about Dec. 15 on the capital 
stock, no par value. he company on Sept. 15 last made 
a distribution of 25c. per share, as compared with 50c. per 
share on June 15 1931, dividends of 75c. each on March 16 
of this year and on Dec. 15 1930, and $1.25 per share paid 
previously each quarter.—V. 133, p. 497. 


United States Steel Corp.— Obituary .— 

Samuel Mather, a director of this tion, died on Oct. 18 in Cleve- 
land, O. He was also a director of the New York Central RR., the Cleve- 
land ‘Cliffs Iron Co., the Lackawanna Steel Co., the Bankers Trust Co. of 
_ York, the a Ship Building Co. and the Interlake Shipping 

—v. a > 


Waldorf System, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Karnings 


De ment’’ on a preceding page. 
ommenting on the third quarter report the management says: ‘‘Not- 
withstanding a 5% increase in customers in the third quarter, a lowered 
check average caused by unusually hot weather during July, A t and 
ber and not by business conditions was the one factor that 
ag ~ «Ogee third quarter profits from equalling those of 1930.""—V. £33, 
D. a 


Weber Showcase & Fixture Co., Inc.—Defers Dividend. 

The directors have voted to defer the quarterly dividend of 50c. per 
share due Dec. 1 on the $2 cum. & partic. lst pref. stock, no par value. 
The last distribution at this rate was made on Sept. 1 1931.—V. 129, 
Pp. ; 


Westchester Fire Insurance Co.—E£zrira Dividend.— 
The directors have declared an extra dividend of 10c. per share in addi- 


tion to the regular quarterly dividend of 50c. share, both ble 
Nov. 2 to holders of record Oct. 21. Extra distributions of 10c. ye ubare 
each were also made on Feb. 2, May 1 and Aug. 1 last.—V. 133, p. 659. 


Western Cartridge Co.—To Acquire Winchester Arms.— 
See Winchester Repeating Arms Co. below. 


Westinghouse Electric & Mfg. Co.—Earnings.— 


ant income ee ane oe 5 ont 9 montis qnged r +50 1931 see ‘“Earn- 
ent” ona —vV. .p. . 
MD ctokenens lapead ty AW elastecn,, Caniunn. save: 
Com m of current assets and current liabilities Sept. 30 1931 and 
Dec. 31 1930 is as follows: : 
Sons. 0 31. Dec. 31 °30. 
CE BN i. ec nctnwnwwbdnnaial $101 .676,831 x$115,066,23 
en.  onammennnnaie 10,826,107 %x15,148,9 
Ct i . cosceueancanaoun sa inne orevaPaamaani ae 9.4 7.6 
xA 


usted to comparable basis. 

In addition to the Pennsylvania RR. orders of over $12,000,000 received 
for locomotives in the second quarter, orders comm 58 $3,500,000 were 
received from the Pennsylvania RR. in the third quarter for additional 
locomotives, sub-station equipment and line material. Other large orders 
received in the third quarter included $1,395,632 from the United States 
Navy for turbine gears and $648,800 m the Brooklyn Edison Co. for 
subway transformers.—V. 133, p. 2615. 


Wilson Stationers & Envelopes, Ltd.—No Dividend.— 

The company op Oct. 15 omitted the payment of the usual quarterly 
dividend of $1.75 per share due on that date on the Ist pref. stock. The 
last quarterly distribution at this rate was made on July 15 1931. 


Winchester Repeating Arms Co.(Del.).—Plan Con- 
solidation of Winchester Arms and Western Cartridge Co.— 


Earle Bailie and Medley G. B. Whelpley, chairman of the bondholders 
committee and debenture and | a creditors committee, respectively, of 
Winchester Repeating Arms Co., authorized Oct. 19 the following joint 
statements: 

“At the request of substantial creditors and the protective committee 
representing the first mortgage bonds and the debenture bonds of the Win- 
chester Repeating Arms Co., the undersigned (Earle Bailie and Medley G. 
B. Whelpley) have been constituted a committee to promulgate a plan for 
the acquisition by Western Cartridge Co. of the property and assets of 
Winchester through which plan the Western Cartridge Co. would acquire 
all the property, assets and name of Winchester. The reorganization com- 
mittee is now engaged in formulating such a plan and expects to be able to 
announce the plan on or before Nov. 1 1931. 

“The Western Cartridge Co., whose main plants are located at E st 
Alton, Ill., is one of the outstanding manufacturers and distributorsaof 
munitions and brass products in the United States, and their Super-X 
brand of shot-shells and cartridges is well-known to all sportsmen. The 
joining of the business of Winchester Repeating Arms Co., which has long 

een supreme in the sporting rifle and gun field, with the Western Cartridge 
Co. | ee make for a strong and progressive unit in the industry.—V. 132, 
Pp. 4433. 
(William) Wrigley Jr. Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’’ on a p page.—V. 133, p. 1778. 


Youngstown Sheet & Tube Co.—Some Suits Dismissvd. 
The first suits of the stockholders seeking a valuation of their stock 
voted against the meeper with Bethlehem have been dismissed by 
Common Pleas Judge Erskine Maiden. The suits dismissed were 
those of the Cliffs Corp. of Cleveland.—V. 133, p. 2615, 2279. 


Zonite Products Corp.—Larnings.— 
For income statement for 3 and 9 months ended Sept, 20 1931 see ‘“Karn- 
irgs Department” on a preceding page.—V. 133. p. 1304. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this = immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Oct 23 1931. 


COFFEE on the spot has been in fair demand and firmer; 
Rio 7s quoted now at 5% to 6e.; Santos 4s, 7% to 8e.; 
Victoria 7-8s at 5'4%4c. Later with a better demand and very 
little offering outside of the controlled Brazil stock Santos 4s 
were quoted up to 7% to 8c. and Rio 7s at 5%4 to 5e. 
Fair to good Cucuta 12 to 12 4c.; prime to choice, 14 to 15e.; 
washed, 131% to 15c.; Columbian, Ocana, 111% to 12c.; 
Buearamanga natural, 1234 to 13 4e.; washed, 14% to 15e.; 
Honda, Tolima and Giradot, 134% to 1334¢.; Medellin, 16 
to 1614e.; Manizales, 13144 to 13%e¢.; Ankola, 24 to 34¢c.; 
Mandheling, 23 to 32c.; genuine Gava, 23 to 24c.; Robusta, 
washed, 7%4 to 8ce.; Mocha, 141% to 15c.; Harrar, 1314 to 
14c.; Abyssinian, 94 to 9 '4c.; Salvador natural, 12¢c.; washed 
13% to 15e.; Guatemala, prime, 17% to 17%ce.; good, 15 
to 15\%e.; Bourbon, 13 to 13'44ce. San Domingo, washed, 
14 to 14%c. Spot coffee was firmer on the 19th with a 
better business reported by Brazilian interests. Santos 4s, 
7% to 7 Ke.; Rio 7s at 534 to 5%e., and Victoria 7-8s at 5 Yc. 
On the 19th cost and freight offers were rather scarce. One 
shipper raised his quotations 10 points as compared with 
those made last Friday. For prompt shipment, Santos 
Bourbon 2-3s were held at 8.05 to 8.35c.; 3s at 7.80 to 7.90c.; 
3-4s at 7.60 to 7.90c.; 3-5s at 7.60 to 7.85ce.; 4-5s at 7% to 
7.60c.; 5s at 7l4c.; 5-6s at 7.45¢e. Peaberry 3s at 7.85c.; 
4s at 7.55¢e. 5s at 7.55e. For prompt shipment, Santos 6s, 
7s and 7-8s combined, were offered at 7c. 

On the 20th comparatively few cost~-and-freight offers 
were in circulation and prices on these were generally 10 

oints higher. Prompt shipment offers included Santos 
Donrkne 2-3s at 8.15 to 8.45c.; 3s at 7.90 to 7.95c.; 3-48 at 
7.80 to 8.00c.; 3-5s at 7.65 to 7.85c.; 4-5s at 7.55 to 7.70c.; 
5-68 at 7.55 to 7.60c.; 6s at 7.25c.; part Bourbon 3-5s at 
7.90c.; Peaberry 3s at 7.95c.; 4s at 7.65¢.; 5s at 7.65c.; 
Victoria 7s at 5.50c. and 7-8s at 5.30e. For Nov.-Dec. ship- 
ment in equal quantities, Santos Bourbon 3s were offered 
at 8.10c. On the 21st cost-and-freight offers continued 
scarce. Prompt shipment Santos Bourbon 2-3s were held 
at 8.15c.; 3s at 7.80 to 8.10c.; 3-4s at 734 to 8.00c.; 3-5s at 
7.65 to 7.95¢.; 4-5s at 7.55 to 7.65c.; 5-68 at 74% to 7.55c.; 
6s at 7.35¢.; part Bourbon 3-5s at 7.80 to 7.95¢.; 7s grinders 
at 7.20 to 7.45c.; Peaberry 3s at 7.95¢.; 4s at 7.65c.; 5s at 
7.65c. For Nov.-Dec.-Jan., equal, Santos Bourbon 3s were 
offered at 8.10c., while Bourbon 3s were offered for Oct.- 
Nov. shipment, seller’s option, at 734c.; 4s at 7.60 and 5-6s 
at 7.45c. To-day cost-and-freight offers were less numer- 
ous and prices were unchanged to slightly lower. They 
included for prompt shipment Santos Bourbon 2-3s at 
8.05 to 8.40c.; 3s at 7.80 to 7.95c.; 3-4s at 7.70 to 7.85c.; 
3-5s at 7.60 to 7.80c.; 4-5s at 7.55 to 7.70c.; 5-6s at 7.45 to 
7.60c.; 6s at 7.35¢e.; 7s grinders at 7.45c.; part Bourbon 
2-3s at 8.30c.; Peabe 3s at 7.95c.; 5s at 7.65c. Sao 
Paulo wirelessed the ‘““Times’”’: “‘The Bank of Brazil’s pur- 
chase Thursday of $1,000,000 worth of coffee bills greatly 
relieved Sao Paulo and Santos exchange situation on Thurs- 
day, with all banks receiving allotments sufficient to care 
for limited demands at rates established by the Bank of 
Brazil.”” On the 19th inst. prices ended 4 points off to 4 
higher. Early prices were 3 points lower to 10 higher. 
Official announcement of a suspension of payment of Brazil- 
ian debts caused the early buying. The sales were 20,000 
bags of Santos and 2,000 of Rio. 

n the 19th inst. Rio cabled: ‘‘Institute de Cafe do Estado 
de Sao Paulo reports ¢ ffee stocks in Sao Paulo interior 
warehouses and railways, including Minas Geraes on Sept. 
30, 23,502,000 bags. otal receipts coffee in Santos interior 
warehouses during Sept. 1931, 2,726,000 bags. Brazil coffee 
destroyed; National Coffee Council destroyed week ended 
Saturday, Oct. 17, 92,000 bags Santos, 15,000 Rio and 
15,000 bags Victoria. Holiday Brazil, Saturday, Oct. 24, 
anniversary new Government.”” On the 20th it was stated 
that the stock of mild coffee in New York is 293,892 bags, 
against 135,306 last year. The total stock in the United States 
is 369,493 bags, against 359,702 last week and 218,047 last 

ear. The arrivals in the United States last week were 49,943 
ags, bringing the total since the first of the month to 118,049. 
Deliveries were 40,152 bags and 146,673 bags, respectively. 

On the 21st inst. Rio futures ended 3 to 7 points lower and 
Santos 3 to 5 off with sales of only 11,000 bags in all. There 
was no great pressure either to sell or buy. On the 22nd 
inst. futures declined 4 to 14 points with total sales of only 
9,000 bags. 

On the 22nd it was reported that discussions were taking 
place between the Ruhr Coal Syndicate and the Brazilian 
Government with a view to trading coal for coffee. The 


| Coal Syndicate is said to be endeavoring to barter 500,000 
| tons of coal at present afloat prices in return for coffee at 
current import prices. To-day futures closed 3 to 4 points 
higher on Santos with sales of 5,000 bags and 7 to 11 points 
higher on Rio with sales of 4,000 bags. Final prices are 
11 to 17 points higher for the week. Rio cabled the New 
York Exchange ‘Federal Government up to Oct. 17 paid 
for 5,552,000 bags coffee valued at 341,000 contos.” The 
world’s visible supply of coffee on Oct. 1 amounted to 
31,867,586 bags, the highest figure in history, according to 
statistics compiled by the New York Coffee & Sugar Ex- 
change. This total includes the coffee stocks in the interior 
warehouses of Brazil which are equal to 25,290,000 bags, or 
a new high record for coffee stored in these warehouses. 
On Sept. 1 1931, the total world visible supply was 30,214,728 
bags. On Oct. 1 1930 the figure was 29,862,527 bags. 
Aceording to a special cable received by the Exchange, a 
total of 2,726,000 bags of new crop Santos coffee was re- 
ceived in Brazilian interior warehouses from the plantations 
during September. Rio coffee prices closed as follows: 
Spot unofficial......_._- 5% Ma 5.41 
December 


Oe i eee -<- 





ich meprbe Scale J $ ee eee ene 

ee eae at 5.30@5.31 | September............-.5.60@nom 
Santos coffee prices closed as follows: 

Spot unofficial. ......-_. 7% g Sao I oe oak o> dae cee hese 7.76@nom 

|. | eS -f (GRE " IS 7.86@nom 

\ i Se ae ee 7.66G@ nom | September.....-......-- 7.99@nom 





COCOA to-day ended 1 to 2 points higher with October, 
4.30c.; Dec., 4.42¢c.; Mareh, 4.63e., and May, 4.78c.; sales, 
58 lots. Final prices are 13 to 15 points lower than a week 
ago. 

SUGAR.—Spot raws have been less active after recent 
heavy business and of late prices have drifted downward to 
1.36 to 3.36c. On the 19th inst. futures declined 2 to 
4 points on selling attributed rightly or wrongly to Wall 
Street with its Cuban connections. Banking interests were 
supposed to have done some of the selling. ined, 4.60c. 
On the 19th sales included 7,600 tons of Porto Rico and 
1,300 tons of Cuba ex-store at 3.42c. On the 20th 1.45c. 
cost and freight was asked and 1.42¢c. bid. On the 19th inst. 
private London cables reported an inactive market for raw 
sugars with sellers of parcels at 6s. 9d. ¢.i.f. equivalent at 
the exchange rate of $3.88, to 1.04c. f.o.b. Cuba. Refiners 
were looking on. Denver wired: ‘‘Operating 21 factories at 
capacity. Great Western Sugar Co. now has in full swing 
its harvesting and slicing campaign in Rocky Mountain 
States. Beet deliveries in Colorado, Montana and Wyoming 
during September amounted to 83,500 tons, while deliveries 
in Nebraska began later. Payments in November will 
amount to about $17,000,000 by the company in the 
four States, and payments in December will total about 
$2,000,000. The weather conditions are favorable for har- 
vesting the beets.’’ On the 19th inst. London opened un- 
changed to 4d. higher than Friday. Liverpool was un- 
changed to 144d. higher. Sterling was $3.88 at the opening 
against $3.85 at the close on Friday. 

On the 19th Havanacabled Cuban crop movement for the 
week ended Oct. 17: Arrivals, 29,265 tons; exports, 49,260 
tons, and stock, 834,702 tons. Of the exports, 12,606 were 
for New York, 2,530 for Philadelphia, 2,176 for Baltimore, 
578 for New Orleans, 2,176 for Galveston, 958 for Brunswick, 
1,684 for Wilmington, 125 for interior U. S., 30 for Nassau, 
11,058 for the United Kingdom, 11,239 for France and 100 
for Belgium. Futures on the 20th inst. closed unchanged to 
5 points lower with sales of 31,550 tons. The Cuban pool, 
it seems, had sold at 1.42c. c. & f., after standing firm for 
some time at 1.45c. It created the impression that holders 
were becoming anxious. The Cuban pool is said to have 
sold 20,000 to 25,000 tons of prompt sugar to various re- 
finers at 1.43c. Later another seller was reported to have 
accepted 3.40c. delivered on 10,000 tons of Cubas ex-ware- 
house. Finally, a trade operator sold a cargo of prompt 
Cubas at 1.38c. ec. & f. Refined was 4.60c. with with- 
drawals small and little new business. On the 20th early 
London cables reported a sagging terminal market, influ- 
enced by exchange, according to some accounts, and by 
Continental reports that Licht may have to considerably 
increase his estimate of the beet crop, according to others. 
Raw sugars were quiet with sellers of parcels at 6s. 714d. to 
6:. 814d. c. i. f., according to holder. On the 20th London 
opened easy at 2 to 34d. decline. Liverpool opened quiet 
at 14d. advance to 4d. decline. Sterling opened at $3.92. 
The Sugar Institute, Inc., reported the total melt and deliv- 
eries of 14 United States refiners up to and including the 
week ended Oct. 10 1931, and same period for 1930, as 
follows: Melt: 1931, Jan. 1 to Oet. 10, 3,445,000 long tons; 
1930, Jan. 1 to Oct. 11, 3,810,000. Deliveries, 1931, Jan. 
1 to Oct. 10, 3,235,000; 1930, Jan. 1 to Oct. 11, 3,600,000. 

On the 21st inst. selling of Dec. attributed to the pool, 
and that month declined 3 points though closing only 
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point net lower and Sept. ended 2 points net higher. The | 
sales of futures were 30,500 tons. Spot Cuban raws were 
1.40c. asked and 1.35c. bid and refiners supposed to be 
pretty well supplied after their recent buying. In addition 
to the 156,000 bags of Cubas reported sold to them by the 
pool and 10,000 tons of Cubas and a cargo of Porto Ricos, 
all previously reported, they bought 13,000 tons of Cubas 
for prompt shipment on the basis of 1.40c. ¢c. & f. On the 
2ist London opened easy at 3 to 1d. decline. Liverpool 
opened barely steady at unchanged to 4d. decline. Ster- 
ling was quoted at $3.95 at the opening. Early London 
cables reported the terminal market steady at the opening 
decline. There were sellers of raws of 6s. 74d. ec. i. f., 
equivalent to 1.03c. f. o. b. Cuba with buyers indifferent. 
On the 21st the total sales made here on the 19th and the 
20th were estimated at 45,000 to 50,000. This including 
Cuban prompt shipment, and ex store and prompt Porto 
Rico. One rumor was that the Cuban selling pool will 
shortly announce an advance in price to 1.45¢e. cost and 
freight and it is thought that the local and Norfolk pools 
will take similar action. 

On the 22d inst. futures declined 2 points and spot raws 
fell to 1.35¢e. ec. & f. Cuba bought near months. Earlier 
trade and Cuban interests sold. On the 22d private 
London cables report a dull market for raw sugar, with buy- 
ing interest casual. Sales of parcels were made at 6s. 634d., 
equivalent to 1.03c. f. o. b. with an exchange rate of $3.96c. 
To-day futures closed unchanged to 2 points lower with sales 
of 5,100 tons. Some 3,000 tons Philippines sold at 3.28c. 
for Dec., Jan. and March shipment, 1,000 tons each. Final 
prices on futures show a decline for the week of 5 to 9 points. 


Closing quotations follow: 
Spot unofficial. -.....--- 0 SEE Be re 1.33 @nom 
See (EEE EE 1.38 a 
, eee 1.27 @nom | September... -......---- 1.43 @nom 
eee 1.27@nom 





LARD on the spot was stronger at 8.35 to 8.45c.; refined 


to Continent, 834¢.; South America, 9c.; Brazil, 934¢e. On 
the 17th inst. futures closed unchanged to 3 points higher 
on most months; January ended 3 points off. tures on the 


19th inst. advanced 8 to 15 points and hogs rose 15 to 25c. 
with Western receipts 130,000, against 114,100 last year. 
Exports of lard from New York on the 17th inst. were 
1,500,000 lbs. to London, Antwerp and Rotterdam, total 
for the week was 4,550,000 lbs. against 3,911,000 in the 
previous week. Prime Western, 8.35 to 8.45c. On the 
20th inst. futures advanced 5 to 10 points with hogs 10c. 
lower and corn off. Western hog receipts were 104,700 
against 100,100 a year ago. Exports from New York were 
1,549,000 to the United Kingdom and the Continent; prime 
Western, 8.45 to 8.59c.; refined Continent, 834¢.; South 
America, 9c. and Brazil, 9144e. On the 21st inst. futures 
were 10 points lower to 18 higher the latter on October. 
Western receipts were 97,100 against 78,000 a year ago. 
Liverpool lard was generally 6d. higher. Exports of lard 
were 647,000 lbs. from New York to London, Bristol and 
Naples. Prime Western, 8.60 to 8.70c.; refined Continent, 
8%%c.; South America, 9%e.; Brazil, 9¥4c. To-day futures 
wound up 2 to 5 points net lower under scattered liquidation 
No doubt the decline would have been greater but for the 
support given by rising grain markets. Final prices show a 
rise for the week of 12 to 40 points, October being in the van. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


on. ues. Wed. Thurs. Fri. 

CE i a 7.50 7.62 7.72 7.87 7.92 7.90 

oS eae 6.40 6.55 6.60 6.55 6.57 6.52 

bE EE: 6.12 6.20 6.32 6.27 6.30 6.27 

Season’s High and When Made— | _ Season's Low and When Made— 
October 8.42 June 22 1931! October 6.47 Sept. 26 1931 
December 7.90 July 1 1931; December 5.65 Sept. 28 1931 
January 6.32 Oct. 20 1931! January 5.82 Oct. 11931 


PORK firm; mess, $21.50; family, $23.75; fat backs, 
$18.50 to $18.75; ribs, Chicago, cash, 7.62c. Beef quiet 
but steady; mess nominal; packet nominal; family $12.50 
to $14; extra India mess nominal; No. 1 canned corned beef 
$2.25; No. 2 $4.75; six pounds, South America, $16; pickled 
beef tongues $60 to $65. Cut meats weaker; vickled hanis, 
14 to 16 lbs., 1344¢.; 10 to 12 lbs., 14%c.; pickled bellies, 
clear, f.o.b. N. Y., 10 to 12 lbs., 1014c.; 8 to 10 lbs., 1l1c.; 
6 to 8 lbs., 11le.; bellies, clear dry salted boxed, 18 to 20 lbs., 
9l4c.; 14 to 16 lbs., 934¢c. Butter, lower grades to best, 
25% to 33%c. Cheese, flats, 14 to 17¢.; daisies, 1514 to 
16%c.; young America, 153% to 1744c. Eggs, medium to 
best, 18 to 35 4c. 

OILS.—Linseed was in fair demand at 7.40c. for carlot 
shipments, Oct. and forward. There is a good deal of 
caution in purchasing for forward delivery. Seed markets 
in the Northwest and the Argentine have of late been steady. 
Cocoanut Manila Coast tanks, 3% to 3%c.; spot N. Y. 
tanks, 354c.; Corn, crude tanks f. o. b. mills, 4c.; China 
wood, N. Y. drums carlots, spot 7 to 7\4c.; tanks, 6% to 
6%%c.; Pacific Coast tanks 57% to 6c.; Soya Bean, drums car 
4.6 to 5.6¢.; carlots delivered N. Y. L.C.L. 5 to 6c.; tanks, 


4 to 5c.; edible, olive, 1.65 to 2.15c. Lard, prime, 11 c.; 
extra strained winter, N. Y., 734¢.; Cod, Newfoundland, 


32 to 43e. Turpentine, 37 to 42c.; Rosin, $3.80 to $7.30. 
Cottonseed oil sales to-day including switches 7 contracts. 
Crude 8S. E., 3% to 4c. Prices closed as follows: 


weenceeeececeeo--e 5.00@ -..|January......-.--------5.03@5.07 
NO cn gin oid Pe ne Ds « dalae bo dmanemee a 5.13@ --- 
, SS ee ee tc tn wa ddbewetnemmen emai §.19@ ... 
pS ee aes * 4.95@5.12 





PETROLEUM.—The Republic Oil Co. lowered the price 
for above 65 Octane number gasoline 44 to 54e. in tank 


ears at its plants. Other companies were quoting 6c. same 
basis but it was intimated that 534c. could be done in some 
directions on a firm bid. There is still a good consuming 
demand. Later on three of the leading marketers in this 
area met the reduction of 4c. in tank car prices recently 
announced by the Standard Oil Co. of New Jersey. They 
were the Standard Oil Co. of New York, Gulf Refining Co. 
and the Tide Water Oil Co. Yet local refiners reported a 
more active demand. Above 65 Octane number, U. 8. 
Motor was firm at 5% to 6%e. The Up-State market was 
better. The Standard Oil Co. of New York advanced the 
tank wagon and service station price lc. at Binghamton and 
Utica. Domestic heating oils was in good demand. Grade 
C bunker fuel oil was active but mostly against contracts. 
Spot Grade C Bunker fuel oil was steady at 60c. Diesel 
oil was quiet at $1.30 refinery. Kerosene was in better 
demand with 41-43 steady at 5c. Export inquiry was more 
active but no foreign buying orders of importance have 
been reported. Bulk gasoline was firmer in Chicago late 
in the week. Conditions continue to improve in the Middle 
West regardless of the weakness along the Atlantic Seaboard. 
The inside price for below 57 Octane gasoline in Chicago 
was 35%ce. erosene was firmer. Fuel oils were steady. 

Tables of prices usually appearing here will be found on an earlier page in 
- by ret of, ‘Business Indications,” in an articles entitled ‘‘Petroleum 

RUBBER.—On the 17th inst. futures closed 4 points 
lower to 2 points higher with sales of only 1,400 bags. Santos 
ended 1 to 4 points net higher with sales of 20,000 bags. 
On the 17th London opened very steady, 1-16d. to 4d. 
advance and closed ee: and unchanged to 14d. up; October, 
2 15-16d.; Nov., 3d.; Dec., 3 1-16d.; Jan.-Mar., 3 3-16d.; 
April-June, 33d.; July-Sept., 3 _7-16d. Singapore closed 
steady and unchanged to 1-16d. higher; Oct., 2 11-16d.; 
Jan.-Mar., 2 13-16d.; April-June, 2 15-16d. On the 19th 
inst. prices advanced 10 to 20 points ignoring bearish factors. 
Besides there are expectations of restriction of production. 
Babson the economist recommends buying of all commodities. 
Freight rates from Malaya have been cut in half. October 
shipments from Malaya are likely to increase and London 
was lower. But offerings here were smaller and covering 
was noticeable. The stock market was higher. There is 
talk of inflation and o-"9 prices generally. No. 1 standard 
contract closed with Dee., 5.10 to 5.12¢.; March, 5.35e.; 
May, 5.50e.; July, 5.62 to 5.63c.; sales 680 tons. New ‘“‘A’’ 
Oct., 5.03¢.; Nov., 5.06ce. Old ‘‘A’’ Oct., 4.90e.; Dee., 5c.; 
sales 714 tons. Outside prices: Spot, Oct. and Nov., 5 to 
5¥e.; Dec., 51-16 to 5 3-16c.; Jan-.Mar., 54% to 5%ce. 
On the 19th the London rubber market opened quiet, un- 
changed to 1-16d. decline, and at 2.33 p.m. was dull, 1-16d. 
higher to 14d. lower; Oct., 3d.; Nov., 3d.; Dee., 3d.; Jan.- 
Mar., 3 3-16d.; April-June, 314d.; July-Sept., 3 7-16d., and 
Oct.-Dec., 354d. Singapore closed steady and 1-16d. to 
Ygd.up; Nov., 2 13-16d.; Jan.-Mar., 2 15-16d.; Apr.-June, 3d. 
London’s stock on Oct. 17 decreased 31 tons to 78,704 tons, 
against 82,245 tons at the same time last year. Liverpool 
stock decreased 242 tons for the week to a total of 55,276 
tons. The total decrease in the British stocks of 275 tons 
was somewhat more than expected, unofficial estimates on 
Friday having been for a decrease of 100 tons. 

On Oct. 14 Singapore cabled the Exchange here: “At a 
conference of rubber shippers it was decided to reduce the 
freight rates to U. S. Ports to $5.50 gold, compared with 
the previous rate of $11.50 in gold. The new rate will be 
operative until 24 hours after the steamer Siljestad sails 
from Malaya. There is no indication of when the Siljestad 
will said, but she is reported to be loading 6,500 tons of 
rubber now, under an arrangement made by the Barbour 
firm of this city. It is believed that the conference notified 
shippers that they must sign an agreement to ship their 
rubber only on ships approved by the eonference.’’ Another 
Singapore cable said: “In response to inquiries regarding 
reports circulating in New York, to the effect that a steamer 
had been chartered at an extremely low rate to bring rubber 
to America, the Barbour concern here confirmed that it 
had chartered a Swedish steamer for this purpose. The 
concern stated, however, that the rate spoken of was in- 
correct. It was rumored in New York Friday that the 
charter had been made at the rate of 28 shillings against the 
former rate of 50 shillings and it was said such a reduction 
would mean a saving of about a quarter of a cent per pound 


on rubber.’’ On the 20 inst. prices advanced 9 to 20 points 
with sales of 1,005 tons. Back of it all was the activity 
in rubber. There are a number of proposals for an export 


tax, including the Houseman and Voules propositions and 
the High Commissioner for Malaya, Sir Cecil Clementi, on 
Sept. 8 last approved the appointment of a committee to 
“consider in detail’’ government taxation of the rubber in- 
dustry. The Planters’ Association of Java on Sept. 19 
appointed a committee to work out practical plans to es- 
tablish a restriction “‘scheme’’ and to communicate with 
similar organizations in Malaya and other British territories. 
Some are throwing cold water on all this. No. 1 standard 
contract closed here on the 20th inst. with Oct. 5.20 to 5.25¢.; 
Dec., 5.28¢.; Jan., 5.34c.; Mar., 5.45e.; July, 5.74 to 5.75c.; 
Sept., 5.87c.; sales 980 tons; new ‘‘A’’ Oct., 5.18¢.; Nov., 
5.23¢.; old “‘A’’ Oct., Nov., 5.10e.; Dee., 5.10 to 5.20¢.; 
sales 25 tons. Outside prices : Spot, Oct. and Nov., 5 3-16 


to 5 5-16¢.; Dec., 54% to 5 5-16c.; Jan.-Mar., 5% to 5e.; 





April-June, 5 11-16c.; spot first latex thick, 5% to 5lec.; 
thin pale latex, 51% to 53c.; clean thin brown No. 2, 4iKe.. 
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rolled brown crepe, 454c.; No. 2 amber, 4 15-16c.; No. 3, 
4i%e.; No. 4, 4 13-16¢c. On the 20th London opened steady, 
1-16d. off to 1-16d. up and at 2:33 p. m. was irregular. 
Oct. and Nov., 3d.; Dec., 3 1-16d.; Jan.-Mar., 3%d.; 
April-June, 3 5-16d.; July-Sept., 3 7-16d.; Oct.-Dec., 35%e. 
Singapore closed quiet, unchanged to 1-16d. decline, Nov., 
2 13-16d.; Jan.-Mar., 274d.; April-June, 3d. On the 20th 
London was quite steady and bids there from America of 
3 3-32d. were said to have been rejected. The London 
rubber futures market closed are f urchanged to Yd. 
higher; Oct. and Nov. 3d.; Dec., 34gd.; Jan.-Mar., 3 3-16d.; 
April-June, 3 5-16d.; July-Sept., 344d.; Oct.-Dec., 3 11-16d. 

On the 21st inst. futures ended 8 to 14 points lower and 
outside prices 1-16 to Ye. lower. The sales were 660 tons 
of No. 1 standard contract; none of New or Old “‘A.’’ No. 
1 standard closed with Oct., 5.07¢.; Dec., 5.15¢.; March, 
5.36¢.; May, 5.5le.; July, 5.62c.; New ‘‘A’’ Oct., 5.05c.; 
Nov., 5.09¢.; Old “‘A’’ Oct. and Nov., 5c.; Outside prices: 
Spot Oct. and Nov., 5% to 5 3-16c.; Dec., 5 3-16 to 5%e.; 
Jan.-March, 5%c.; spot, first latex thick, 5% to 5e.; 
thin pale latex, 5 9-16 to 5 11-16c.; clean thin brown No. 2, 
4 13-16c.; rolled brown crepe, 4 9-16c.; No. 2 amber, 4%%ce. 
On the 2ist London opened, unchanged to 1-16d. higher; at 
2:36 p.m. Oct. 3d., Nov., 3 1-16d.; Dec., 344d.; Jan.-March, 
3 3-16d.; April-June, 3%d.; July-Sept., 344d. Singapore 


closed quiet and unchanged; Nov. 2 13-16d.; Jan.-March, 
2%d.; April-June, 3d. London closed dull and generally 


unchanged, except Dec. which was 1-16d. net lower; Oct. and 
Nov., 3d.; Dec., 3 1-16d.; Jan.-March, 3 3-16d.; April- 
June, 3 5-16d.; July-Sept., 344d.; Oct.-Dec., 3 11-16d. On 
the 22nd inst. prices ended 22 points lower to 10 higher; 
that is 7 to 22 points lower on the standard months while the 
Old ‘‘A’’ futures were 10 points off to 10 up. Actual rubber 
was lower. The Amsterdam ‘‘Handelsblad’’ said a Central 
News cable, has suggested a rubber conference at the 
Hagueffor considering a producer-consumer agreement for the 
sale of rubber. It proposes ‘‘European’’ prices for native 
standard rubber; quota productions fixed periodically; and 
sales to manufacturers only by producers belonging to the 
agreement. It would establish bureaus at The Hague, 
London and New York to administer the plan, and “restrict 
government intervention to a minimum.’’ Certain American 
manufacturers, it was recalled eee such a plan a few 
years ago to the rubber growers. No. 1 standard closed here 
with Oct., Nov. and Dec., 5c.; March, 5.17¢c.; May, 5.29c.; 
July, 5.43 to 5.45c.; sales 540 tons; New “A’’ Oct. and 
Nov., 5c.; sales 60 tons; Old ‘‘A’’ Oct., 5.10c.; Dec., 5c.; 
sales 65 tons. Outside prices: Spot, Oct., and Nov., 4 15-16 
to 5 1-16c.; Dec., 5 to 5%e.; Jan.-March, 54% to 5\e.; 
April-June, 5\4c.; spot first latex, thick, 54% to 5%e.; 
thin, pale, latex, 54% to 5%c.; clean thin, brown No. 2, 
4%{c.; rolled brown crepe, 4/4c.; No. 2 amber, 4 13-16c.; 

o. 3, 4%e.; No. 4, 4 11-16c.; Paras, up-river fine spot 6c. 

On the 22nd London opened quiet, unchanged to 1-16d. 
decline and at 2.32 p. m. was quiet, unchanged to 1-16d. 
decline; Oct., 2 15-16d.; Nov., 3d.; Dec., 3 1-16d.; Jan.- 
Mar., 3¥d.; April-June, 3 5-16d.; July-Sept., 3 7-16d.; 
Oct.-Dec., 3%d. Singapore closed quiet, 1-16d. decline; 
Nov., 234d.; Jan.-Mar., 2 13-16d.; April-June, 2 15-16d. 
On the 22nd inst. London closed dull, and unchanged to 
1-16d. lower; Oct., 2 15-16d.; Nov., 3d.; Dec., 3-1-16d.; 
Jan.-Mar., 344d.; April-June, 3 5-16d.; July-Sept., 3 7-16d.; 
Oct.-Dec., 354d. To-day futures closed 2 to 9 points lower 
on No. 1 standard with sales of 33 lots; 10 to 20 lower on 
Old “‘A’”’ with sales of 6 lots and 2 to 10 lower on New “‘A’’; 
No. 1 standard Dec. ended at 4.96c.; March at 5.15c.; 
May, 5.26c.; July, 5.41¢.; Old “‘A”’ Oct. and Dec., 4.90 to 5c.; 
New “A” Oct., 4.90c.; Nov., 4.92c.; Dec., 4.94c.; Jan., 5c. 
Final prices are 4 to 12 po lower than a week ago. To- 
day London opened dull, unchanged to 1-16d. decline and 
at 2.35 p. m. was dull; Oct., 2 15-16d.; Nov., 2 15-16d.; 
Dec., 3d.; Jan.-Mar., 3 1-16d.; April-June, 344d.; July- 
Sept., 33¢d.; Oct.-Dec., 3 9-16d. Unofficial estimate of 
stocks in Groat Britain Oct. 24th shows a probable decrease 
of 200 tons at London and 550 tons increase at Liverpool, 
or a net change of 350 tons increase. Singapore closed un- 
changed to 1-16d. off.; Nov., 2 11-16d.; Jan.-Mar., 2 13-16d. 
London closed dull and unchanged to 1-16d. off.; Oct. and 
Nov., 2 15-16d.; Dec., 3 


HIDES.—On the 19th inst. prices ended unchanged to 
20 points higher with sales of 1,240,000 lbs. Spot hides 
were quiet. Prices closed as follows: Nov., 6.35c.; Dec., 
6.60 to 6.75c.; Jan., 6.85¢.; Feb., 7.15¢.; Mar., 7.45 to 7.49¢e.; 
June, 8.32 to 8.38¢e. According to the New York Hide 
Exchange, consumption of all cattle hide leathers during 
the month of August showed an increase of 16.5% above 
August 1930, bringing the total for the first eight months 
of this year to the equivalent of 11,987,000 hides, or 4.1% 
above the corresponding period last year. At the end of 
August the total visible stocks of all cattle hide leathers 
in all hands amounted to 6,957,000 hides, or approximately 
54% below the stocks on hand on Aug. 31 1930. Statisti- 
cally, leather presents an unusually interesting picture at 
the present time inasmuch as conditions now prevailing are 
exactly the reverse of those of a year ago. Each month last 

ear stocks of leather registered a marked increase until 
ed 31, when they reached the equivalent of 8,021,000 
hides. So far this year stock have registered a sharp monthly 
reduction and at the end of August stood 15% below Dec. 31 
1930. On the 20th inst. prices were unchanged to 23 points 





higher. The sales were 2,880,000 lbs. Spot hides were 
quiet. The closing was with Dec., 6.61 to 6.72c.; March, 
7.60 to 7.65c.; June, 8.55¢.; Sept., 9.20 to 9.30e. On the 
2lst inst. prices advanced 10 to 25 points with sales of 
2,760,000 lbs. Local sales included 6,200 October Colorado 
steers at 7c. and 3,600 butt brands at 7}44c. Common dr 
hides were quiet. At the Exchange the close was wit 
Dec., 6.85¢.; March, 7.80 to 7.85¢c.; June, 8.65 to 8.70e.; 
Sept., 9.40 to 9.50c. Outside prices: Cucuta, 12}%e.; 
Orinocos, 9c.; Maracaibo and La Guayra, 8c.; Central 
America, 6c.; Ecuador and Savanillas, 8}4c.; Santa Marta, 
9c.; native steers and butt brands, 7)4c.; Colorados, 7c.; 
Chicago, light native cows, Sept.-Oct., 634¢.; New York 
City calfskins, 5-7s, 80c.; 7-98, 1.00c.; 9-12s, 1.50c. On the 
22d inst. prices ended 5 points lower to 5 points higher with 
sales of 1,720,000 lbs. Spot sales included 1,000 October 
light native cows, in Chicago at 744c. an advance of ec. 
City packer hides remained quiet and without new feature. 
River Plate frigorifico hides were 814c. but trade was quiet. 
Futures at the Exchange here closed with Dec., 6.90 to 7c¢.; 
March at 7.75c.; May at 8.35¢c.; June at 8.60c.; Sept. at 
9.35 to 9.50e. To-day futures ended 5 to 15 points lower 
with sales of 20 lots; Nov. closed at 6.50c.; March, 7.65 to 
7.75¢.; June, 8.53 to 8.60c., and Sept., 9.30 to 9.35¢e. Final 
prices are 40 points higher on March for the week. 


OCEAN FREIGHTS.—Rates were about steady in a 
quiet market. Later asking rates were raised. 

CHARTERS included 35,000 ars. grain Montreal, Nov. 1-15, A. R. 10c.; 
French Atlantic, 1044c.; prompt Gulf Santos, $2.50: New York or Boston, 
21,000 ars. Nov. 1-10, ta. ull, Barry, Cardiff, 2s. 4%d., Avon- 
mouth, Swansea, Birkenhead, 2s. 6d.; 28,000 grs. Montreal Nov. 10-25, 
Greece, 3s. 6d.; Grain booked included 35 } Montreal to Rotterdam, 
Nov., 9c.; 2 loads New York to Antwerp, Nov., 6}4c.; 18 loads New York 
to Marseilles, Genoa or Leghorn, Nov., 10c., 20 loads New York or Balti- 
more to Rotterdam, Oct. 6c. or 7c.; 6 loads Liv 1, is. 9d. Sugar, done 
in London for 3,000 tons Santo Domingo to Havre-Amsterdam, range, 
14s. 6d. Nov., 10-25. Pitchpine—New York, prompt, Rotterdam, 
Ghent, 13s. 6d. and 14s. Time—Prompt Canadian round, $1.10; delivery 
South Atlantic trip across, via Gulf, 85c. 

COAL was in better demand with colder weather for both 
anthracite and bituminous. The business with retailers 
is on a cash basis as credits have been sharply restricted 
by producers. Last week bituminous output exceeded 
8,000,000 tons, a gain of 144,000 tons over the preceding 
week. Wholesale anthracite handlers report trade in 
Pennsylvania and New York very dull for the third week 
of October. 

TOBACCO has been in better demand here expecially 
for finders but not excluding Havana and Sumatra. The 
sales it is true are not so large as usual at this time of the 
year but the vital point is that they are the largest for 
some months past. Manufacturers arranged for supplies of 
Sumatra some time ago. The crop in Connecticut is larger 
than expected but in Northern Wisconsin smaller. Else- 
where it is satisfactory. Broad leaf production this year 
is estimated at 18,000,000 lbs., or 1,250,000 more than the 
5-year average; Havana sees a little over 15,000,000 lbs. 
or 2,000,000 less than the five-year average; shadegrown, 
5,500,000 lbs., or 1,250,000 less than the er average 
and over 2,000,000 less than in 1930. Oxford, N. C., wired 
the United States Tobacco Journal: Sales for the past week 
amounted to 1,349,910 lbs., which brought $126,996.71, an 
a of $9.41 per hundred pounds. This brings the total 
sales for the season to date up to 2,295,154 lbs. at an average 
of $9.92. Medium and high grade cigarette types showed a 
slight tendency toward lower prices with a considerable 
amount of low grade primings and tips in the offering. 

The Louisville, hy. crop is all cut and housed under favor- 
able weather conditions, and curing is progressing nicely. A 
recent estimate compiled by the government places the 
yield of the crop at approximately 455,000,000 lbs. There 
ls a Strong demand for old crop smoking and cigarette grades, 
only extremely limited quantities appearing. Columbia, 

C., reported to the Journal: Sales on the 13th, South 
Carolina markets have fallen off 8,000,000 Ibs. in comparison 
with last year’s season and the aggregate price $2,000,000 
less than last year Figures issued by the State Department 
of Agriculture covering Aug. and Sept. placed the 1931 
sales at_61,264,057 lbs. for $5,992,506. The average price 
during Sept. was $9.37. A total of 69,048,041 lbs. was sold 
in the same period last year for $8,107,038, an average of 
$11.72. Middle belt tobacco sold at slightly better prices 
than for the first week. Average at Durham, N. C., was 
around $12, compared with $10 for last week’s average. 
Better quality tobacco is bringing an average of $16, or 
more and which sells at $25 or more. Domestic manu- 
facturers are eager buyers of al] better grades suitable for 
making cigarettes and cigarette smoking tobacco. the cheaper 
grades being taken largely by the export companies. 

At Memphis, Tenn.: The week was ideal as to weather and 
mode in the city and country sections has begun to show new 

e. 

Average tobacco prices for the week follow: Orange leaf, 
Fourth quality, $11.40; fifth quality, $6.30; sixth quality, 
$2.40; seventh quality, $1.00. Orange lugs: First quality, 
$16,80; second quality, $14.60; third quality, $9.50; fourth 
quality, $4.10; fifth quality, $1.40. Lemon sides fifth 
quality leaf averaged almost 50% higher in price than 
orange sides. Lemon sides, medium to better lug grades, 
averaged about 12% higher in price than orange sides. 
Prime sides, medium grade lemon lugs, averaged about 
35% lower prices than straight sides. Offerings were heavy 
in volume at South Boston and Petersburg on the opening 
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day and the sale was blocked at South Boston. Offeri 
were considerably lighter in volume the rest of the week. 
Offerings included about 33% leaf grades and 3% cutters and 
63% of lu There were about 26% lemon sides and 3% 
mixed and 4% green sides. Lugs offered included 14% 
Pl sides. Common to low grades averaged con- 
siderably lower prices. Washington advices intimated 
that politicy delay a decision at the Sumatra question. A 
despatch from Washington said: ‘‘Both the State and 
Commerce Departments have received official information 
that the Dutch planters have done away with the use of 
indentured labor, and with that they appear willing to 
rest their case.’ Dutch companies have arranged for a 
Sumatra inscription in Dec. if the Treasury Department 
bars entry of 1931 crop. This will enable the trade to bring 
10,000 bales of new crop Sumatra of American grades, 
Jan. 1, when the Blaine amendment becomes effective. 
Tobacco imports into the United Kingdom in the first 8 
months of 1931 of 97,000,000 lbs. decreased 4% compared 
with the same time last year. eras is optimistic. Havana 
cabled that 34,085 lbs. of wrapper leaf were exported from 
Cuba in Sept., at an average of $1.96; also 1,224,352 lbs. of 
filler leaf at an average of 29c.; 859,972 lbs. of stemmed leaf 
at 76c.; 306,117 lbs. of scraps at 24c. Cigar exports in Sept. 
were much larger than in Aug.; Sept.’s total was 5,861,803, 
at an average price of $104.88; and 6,697,416 at $2.58 per 
thousand. Remedios crop is expected to be small and that 
of Porto Rico trifling. 


SILVER to-day ended 50 to 80 points higher with sales 
of 325,000 ounces. October ended at 30.20c.; Nov., 30.25c.; 
Dec., 30.30 to 30.55¢e. and Jan., 30.60c. 


COPPER advanced Me. with a better demand stimuated 
7 the conferences there looking to a curtailment of output 

he price is now 7c. Export sales on the 22nd inst. were 
7,000,000 Ibs. the es amount sold in several weeks. The 
export price was unchanged at 7c. c.i.f. European ports. 
It was — that in some quarters 744c. had become 
established at the close on the 22nd inst., but there is no 
record of it being paid. Futures on the 22nd inst. showed 
little change in prices. For the first time in many days 
there was trading, Ry of 7 lots or 175 tons; Nov. sold 
at 6.30c.; Jan. at 6.50c.; May at 6.60c. and July at 6.80c.; 
Oct. closed at 6.15 to 6.50c.; Nov., 6.20 to 6.50c.; Dec., 
6.25 to 6.50c.; Jan., 6.30 to 6.50c.; Feb., 6.35 to 6.60c.; 
March, 6.40 to 6.70c.; May, 6.60 to 6.90c.; June, 6.65 to 
7c. London on the 22nd inst. fell 3s. 9d. on standard copper 
to £35 16s. 3d. for spot and £36 11s. 3d. for futures; sales 
50 tons spot and 850 of futures; Electrolytic advanced £1 
to £41 10s. bid and £42 10s. asked; at the second session 
standard advanced 3s. 9d. on sales of 25 tons spot 
and 475 futures. To-day futures closed unchanged to 
5 points higher with sales of 50 tons. Oct. ended at 6.20 
to 6.50c.; Nov., 6.25 to 6.50c.; Dec., 6.30 to 6.50c. and 
Jan., 6.40 to 6.50c. 


TIN has been quiet with spot Straits quoted at 23c. 
Futures on the 22d inst. closed unchanged with no sales. 
London on that day declined 12s. 6d. on spot standard 
to £127 2s. 6d.; futures off 10s. to £129 12s. 6d.; sales, 
100 tons spot and 230 futures; spot Straits declined 12s. 6d. 
to £131 2s.6d. Eastern c.i.f. London ended at £132 15s. 
on sales of 100 tons; at the second London session standard 
advanced 2s. 6d. on sales of five tons of spot and 25 tons 
of futures. To-day futures closed 10 points lower, with 
aah. FEOOe5 Nov. 22.75¢.; Dec. 22.90c.; Jan. 23.10c.; 
no sales. 


LEAD was reduced to 3.75¢c. New York and 3.525c. East 
St. Louis, or to the low level of May 11 this year, which 
is also the low for several years past. Of late the demand 
has increased somewhat. London on the 22d inst. was 
unchanged on the spot at £13 7s. 6d.; futures off 2s. 6d. 
to £13 5s.; sales, 150 tons futures. 


ZINC declined to 3.30c. East St. Louis with demand 
small. This price applies to October and November ship- 
ment and December nominally carrying a premium of 24% 
points. In London on the 22d inst. spot dropped 2s. 6d. 
to £13; futures off 5s. to £13 7s. 6d.; sales 475 tons futures; 
at the second London session prices advanced 2s. 6d. on sales 
of 50 tons of futures. 


STEEL.—The tendency is towards some decrease in the 
production. The average is said to be 28 to 29%. The 
proposed increase in the rail freight rate on finished steel 
of 40c. a ton can hardly be said to help business at this time. 
As a matter of fact trade has remained quiet. 


PIG IRON has remained quiet and now the freight rate is 
to be 12c. on a ton net higher. 


WOOL.—Boston wired a Government report Oct. 19th as 
follows: ‘‘Sentiment in the wool market shows a rather con- 
fident undertone even though inquiries continue rather 
limited. Members of the wool trade do not appear inclined 
to push sales, while the goods market continues to show a 
hesitancy with regard to placing orders for next season’s 
goods. Receipts of domestic wool at Boston for the week 
ended Oct. 17, amounted to 4,327,100 lbs., as compared with 
1,220,300 lbs. a week ago.’’ Boston wired on Oct. 22d, a 
Government report saying: ‘Inquiries for domestic wools 
are more numerous than at any time during the past month. 
Actual trading as yet is very moderate. But a limited 





ae 


business has been transacted at fairly steady prices as com- 
pared with last week, and the undertone of the market is 
more confident than at any time since early September. The 
renewed interest in raw wool is reported to have been stimu- 
lated by an anticipation of business on lightweight goods.”’ 
Wool exports from Melbourne from July 1 to Sept. 30 com- 
prised 327,000 bales of Australian and 46,000 of New Zealand, 
compared with 381,000 and 79,000 bales, respectively, in 
the corresponding period of the previous year. ; : 

_ San Angelo, Texas, wired Oct. 21 that for the first time 
in many Oe. x the latter part of Oct. finds the bulk of the 
Texas fall clip of wool in the warehouses, with prospects 
that the entire clip will not exceed 3,000,000 pounds. Del 
Rio warehouses have 1,500,000 pounds on hand. Uvalde 
has about 100,000 pounds. San Angelo has about 80,000 
pounds. Sanderson will have 50,000 pounds. Some wool is 
concentrated also at Spofford. ‘The Wool Growers’ Central 
Storage Co. of San Angelo, which usually has one of the 
largest fall wool clips in Texas and which last year 
1,200,000 pounds, expects no more than 100,000 pounds this 
year. Thus far there has been no movement to pool the fall 
wool clip through the Texas Warehouse Association. At 
the Perth sales Oct. 19th 25,000 bales were offered and 93% 
were sold. The selection was attractive and competition 
animated. Yorkshire was a keen buyer of fine wools and 
Continental and local mills operated freely. Compared to 
the opening sale here superior good and medium merinos 
were 20 to 25% higher. Crossbreds were offered sparingly 
and competition was strong at the full advance in prices. 


Highest prices realized were: Byro, 13%4d.; Boolardy, 
13144d.; Myroodah, 13d.; Towera Maroonah, 1214d.; Roy- 


hill, 124d. At Melbourne on Oct. 22 the offering included 
an attractive selection of Riverina and Northern District 
clips. Demand good. About 98% of the oferings were sold 
at the highest |? realized this season, including Bringabi 
merinos, 1734d., Darcoola, 1514d.; Quiamong, 14d.; Wan- 
ganella, 1334d.; Oaklands, 13d.; Comebacks Tsa Marnong, 
1434d.; Richavon, 13d., the Grange, 12d. 


_WOOL TOPS futures to-day closed 50 to 120 points 
higher, ending with Nov.-Dec., Jan. and Feb., 69c.; March, 
April, 68¢.; May and June, 67.50c.; July and Aug., 66.50c., 
and Sept., 66c. Roubaix was unchanged to 10 francs 
higher, with sales of 195,800 lbs. Antwerp closed \% to 
Yd. higher with sales of 290,000 lbs. Boston spot un- 
changed at 76.50c. 

SILK to-day ended 1 point lower to 1 point higher, with 
Oct., 2.26 to 2.27¢.; Nov., 2.24 to 2.27c. and May, 2.24 to 
2.25e. Final prices show a decline for the week on May 
contract of 2 points. 





COTTON 


Friday Night, Oct. 23, 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 380,980 bales, against 519,398 bales last week 
and 517,721 bales the previous week, making the total 
receipts since Aug. 1 1931 2,890,217 bales, against 3,980,421 
bales for the same period of 1930, showing a decrease since 
Aug. 1 1931 of 1,090,204 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... --.-. 13,227] 12,983} 18,140) 16,147] 6,594) 18,103] 85,194 
Texas City..-..- ee: fee ete caaaaen ----| 4,164) 4,164 

Sal, 10,398} 21,194) 9,855] 7,386) 11,207)111,138)171,178 
Corpus Christi--| 3,075) 6,797] 2,320) 2,170) 2,742 »439) 19,543 
Beaumont------ aie PE a Sg 105 papa atenk ie 
New Orleans._--| 8,592) 6,999) 9,144) 5,504) 12,624] 5,537) 48,400 
ES on nw cme 3,065} 3,836) 6,025) 2,414) 1,163 854] 17,357 
Pensacola. ----- hips eau st ie Safa scien. ae 
Jacksonville ---- i a a pe weaned cawet . Coe wana toe 
Savannah ....-- 1,982} 1,978} 1,931] 1,893) 1,744) 4,154!) 13,682 
Charleston. ----- 377 315} 1,050 438] 2,195 314} 4,689 
Lake Charles - - - - mee wane ave = «een chase 533 533 
Wilmington----- 749 682 622 754 607 817} 4,231 
concen 935 773| 1,038 883 639) 1,284] 5,552 
ae acai py eeve nome 33 ene waa 33 
Baltimore...<-<<- nme sane a et ama aianad 355 355 
Totals this week_! 42,400! 55,557! 51,896' 40,760! 40,675'149,692'380,980 





The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1931. 1930. Stock. 
Receipts to . - : - 
Oct. 23. This ,SinceAug| This |SinceAug 
Week. | 1 1931. | Week. | 11930. | 1931. 1930. 
Galveston...-.-.- 85,194! 571,703); 88,360} 558,617| 776,724) 489,955 
Terese CGT oncece 4,164) 31,510 8,793 49,678 24,985 39,281 
I i ce 171,178 1,325,852/146,002/1,539,738)/1,492,739/1,324.870 
Corpus Christi-.-| 19,543; 332,825) 8.451 519,940) 158,168) 183,864 
Beaumont-.--.---- 1,876 5,116) 1,725 Re eee 
non Coenes san acl 48,400} 200,228} 86,240) 431,843) 608,000) 558,650 
Moblle..........| 17,357] 0.704| 24.447| 153.517| 234.980] 81.403 
Pensacola. ....-- 3,033 24,421) 1,400 SEGeee “adecail diane 
Jacksonville. --.-.- 1,160 6,565 cece 232 16,370 1,099 
Savannah. .....- 13,682! 165,578) 31,137; 380,041] 392,334 262,177 
Brunswick... ----- hgtcpe 5,671 pia DOE: <cneesl Kilauea 
Snasteeeee- amare 4.389 a ety 28,924 14 ae) 181,062; 143,488 
e OC cat dail r sinatcsa i ‘eucetieee ‘platens 
vi "a 4,231 18,086] 4,743 16,510 17,855 11,380 
Norfolk - eee 5,552 27,782) 10,419 65,612 60,869 77,011 
wport News... feiss: Gites se: page) enc ie: ERPs es ar poe 
Now . Skene PTS EERE ty. 50 301} 230,121); 229,626 
again 33 ops 922) 6 BLL T'032 , 907 
fee----- Oe) ed Ce ee 
Mintel. cide 380,980 2,890,217/441 ,613'3 ,980.421/4,203 ,043'3 410,876 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1931. | 























Receipts at— 1930. 1929. 1928. | 1927. 1926. 
Galveston. -.-_- 85,194 88,360! 124,884) 158.128 1,567) 140,205 
ouston - .--- 171,178} 146,002; 183,273) 199.796) 147,365) 148,605 
New Orleans. 48,400, 86,240) 101,133 70,64 8,721) 127,346 
ae 17,357 447 23 676 14, 14,998 21,483 
sovasnes tn 13,682 31,137 22,704 29,108 22,790 40,797 
DE wcst «sssees| <eougesl aban  <heehéel Geebanl cobain 
Charleston - _- 4,689 28.924 533 19,219 18,332 22,364 
Wilmington - - 4,231 4,743 7,239 1,4 5,009 4,202 
Norfolk-....-- 5,552 10.419 14,477 20,280 15,399 19,103 
eee ee  uewe | teewel cheese) easel Sheen] ebebee 
others... - 30,697 21,341 18,830 27 ,444 9,949 11,151 
Total this wk_| 280,980) 441,613) 518,799] 550,877) 424,130) 535,376 
Since Aug. 1-|2,890,21713,980,42113 689 ,684/3 ,633 ,15913 ,575,62714,574,391 











The exports for the week ending this evening reach a 
total of 213,108 bales, of which 40,094 were to Great Britain, 
11,317 to France, 35,948 to Germany, 18,774 to Italy, nil to 
Russia, 84,682 to Japan and China, and 22,293 to other 
destinations. In the corresponding week last year total 
exports were 199,892 bales. For the season to date aggre- 
gate exports have been 1,297,004 bales, against 1,959,166 
bales in the same period of the previous season. Below 
are the exports for the week. 






























































Exported to— 
Week Ended 

Od. 23 1931. Great Ger- Japané& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston _...-- 3,604) 2,222) 6,791] 2,370; ----| 17,967) 11,718] 44,872 
Houston... ..-- 23,220} 8,099) 21,596) 10,047 ----| 36,431] 7,807|107,200 
Texas City... - Soap aieaeel eae 473 nore igi iee cage 473 
Corpus C in ‘olan 976) 1,886) 2,950) ----| 12,159 745| 18,716 
Beaumont. .---.-- 1,421 inthe 350 amine ae adie fas cada “te 
New Orleans - - -- 651 ----| 2,116] 2,984 ---| 8,875| 1,453] 16,029 
Mobile. -.-_---- 6,912 vec, ME | cans cave GEOR 4 IS 
Pensacola. --_--.- 3,033 es Sand het aaa abicagia oncnt aaa 
Savannah.___.- wate 20 80 aun ieee ween 570 670 
Norfolk - -..-.-- 720 warn Oe eecs ool es awaha 820 
New York -_.-.-- Pree aud 29 ped nsiole eae eda 29 
Los Angeles- --- Radlts ech 5 Sid sd anita “eal eee on aa, ae 
Lake Charies--- 533 coheed eee. ae wind PORAS _— 533 

TH. wiensaw 40,094) 11,317) 35,948) 18,774 ----| 84,682] 22,293 213,108 

Total 1930_.-_| 56,493) 23,407) 42,910) 11,229] 13,320) 37,739] 14,794/199,892 

Total 1929___| 34,865! 8,386! 75,234| 15,240 ----! 54,350! 7,475'195,550 

From | Exported to— 
Aug. 1 1931 to 
Od. 23 1931.) Great |} Ger- | | |Japané 
Exports from—) Britain. | France., many. | Italy. | Russia. China. | Other. | Total. 
j tT 

Galveston. ___| 12,996] 6,208 32,890 16,671) ----! 80,519 43,639; 192,923 
Houston -_.-.- 30,556 35,095 109,446 45,209 ----|207,662) 92,863] 520,831 
yg oo ee eee 2,138 MN nasecl pigeal leaked 2,611 
Corpus Christ 17,141; 7,859 10,905 13,471; ----| 92,425, 22,813) 164,614 
Beaumont --- 1,639 150) 1,919 — en ee eee 618 4,326 
New Orleans.| 9,094 8,009 14,402 18,970 ----| 54,739] 15,413; 120,627 
Mobile......| 10,453, ‘'250 7,019 ° 96 _---| 36,823 55,041 
Jacksonville - _| an ‘Sade re Casa incall Moe atiel 1,526 
Pensacola - ---' 41 ental 23,640 ema ----| 5,304 1 33,462 
Savannah - _-- 24,311) 111 26,066 200) ----| 55,673, 3,12 109,481 
Brunswick - - -| 2,660; .-.. 10,380 = ----| -| ----| 300, 13,230 
Charleston.__' 10,514 ----; = Sas 4,262, 2,516; 29,727 
Wilmington..; ----.--; — Se ééual oeaeal -=~-| 300 2,463 
Norfolk... ~~. -- | 8,264 22) Se <ench eceae Ge eae 15,860 
New York. .-| 1 50 on ee ee eee ee 1,360 
Boston ------ MOR epoch! sacceuel PBI Sige | “ee 236 283 
Baltimore. ___| 8. PEP ee et «aoe iad 8 
Los Angeles__| ee 100, ----| ----| 11,927) 500} 12,597 
San Franc’ pia: manal. esimeied |---| ----| 8,998 1 4,1 
Lake Charles.) — 676) 1,250) 4,915, 1,235 aaaia cont 3,810) 11,886 

, | a 132,938) 59,004, 262,339 96,325, ---- 558,840 187,538 1,297,004 

i ' t 

Total 1930... 312,717 333,501) 651,143 115,836 29,279 332,395 184,285 1,959,166 
Total 1929...) 325,295224,316 585,413167,275 50,635 275, 162 188,789 1,816,885 








NOTE.—Exzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 7,021 bales. In the corresponding month of the preceding season the 
exports were 11,845 bales. For the two months ended Sept. 30 1931 there were 
17,237 bales exported, as against 21,677 bales for the two months of 1930. 


; In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
: Great Ger- | Other | Coast- Leavin 

Oct. 23 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock” 
Galveston__-__. 12,500) 4,000} 7,500) 32,000} 1,000] 57,000] 719,724 
a Orleans__| 2,001 909} 3,002) 12,867} 1,400] 20,179} 587,82 
aovensen pasa Baginy ci =e aay eee 300 300} 392,034 

arleston - —__ as Se see ea 200 200} 180,86 
prone. - ae 3,092 xg camest ae 100} 13,184 a 4 
Other ports*--| 10,000} 3,000! 7,000] 64,000] 1,000] 85,000/1.864'065 

Total 1931--| 27,593) 7.909] 17,502|118,859 4,000) 175,863)4,027,180 

Total 1930--| 26,092} 11,315] 20,224] 81.720 3,850] 143,201 3'267 675 

Total 1929__! 28,170! 16,394] 33.7781116.822 6,889/202 ,053!1,943 ,591 

* Estimated. 


Speculation in cotton for future delivery has been more 
active at times and prices are roughly 14 to 34¢ higher for 
the week. That was mainly because of a lack of hedge 
selling and a persistence of trade demand on both sides of 
the water. In fact the Far East has also been buying. 
Textile reports from Lancashire have been very encouraging. 
Low sterling is stimulating the exports of Lancashire’s goods 
aided to some ex ‘ent by higher rates for silver. Moreover 
in the last two weeks the rainfall in Texas and Oklahoma is 
said to have reached some 10 to l5inches. To-day there was 
a renewed downpour in both those States with precipitations 
of 1 to 4 inches over great areas 





They are lowering the ! 


grade, beating out cotton, hampering the movement to 
market, and delaying hedge selling. ‘ 

On the 17th inst. prices advanced some 20 points with 
contracts scarce, hedge selling rather small and covering 
active. It was considered the most active Saturday this 
year. Outside interest was increasing. Spot cotton was 
in brisk demand and higher, rising even faster than futures. 
The trade was a steady buyer. Liverpool and the Continent 
were buying. A firm stock market helped cotton. The 
Chronicle’s on shipboard total of 194,494 bales against 
134,096 in the previous week and 143,023 in the same week 
last year were heartening. It was a hint that exports might 
increase after a long lull as supplies of foreign cotton i 
Liverpool for instance are me, decreasing. The spot 
basis was up about Me. for the belt. , : 

On the 19th inst., prices advanced 25 to 30 points, with 
hedging light, Wall Street covering heavy, the trade buying 
persistent for American, European and Far Eastern account 
and speculative covering heavy. Spot cotton here shot up 
rapidly. The spot basis was firm and Manchester reports 
were good. On the 20th inst., prices ended 10 to 15 points 
lower as a natural reaction. Prices had recently advanced 
135 to 140 points. Hedge selling increased somewhat. 
At one time, prices were 10 to 16 points higher on trade 
buying and covering, but later realizing and other selling 
told heavily against the price. The world supply of cotton 
for the current season is estimated at 40,948,000 bales 
against a previous maximum supply of 37,389,000 bales in 
the 1926-27 season, and 36,208,000 bales last season, accord- 
ing to the New York Cotton Exchange Service. The esti- 
mate was based upon a earryover from last season of 13,- 
389,000 bales, combined with the latest estimates of crops. 

On the 21st inst. prices advanced 15 to 20 points on a 
sharp demand from trade interests and shorts some buying 
by the Far East, Liverpool and the Continent, a rise in spot 
cotton of 15 to 25 points and the advices to the effect that 
the Southern banks would stand ready to finance 3,500,000 
bales. With loans to be made or renewed on 3,500,000 bales 
until July 31 1932, in addition to the 2,000,000 bales of 
the 1930 crop held by te gee y associations either in 
contracts or spot cotton and 1,300,000 bales of 1920 crop 
carried by the Farm Board, the aggregate withheld would 
be about 7,000,000 bales. Manchester reported a good de- 
mand and Worth Street was firm with a fair business. | 

On the 22d inst. prices declined 20 to 25 points with 
stocks off, ginning said to be 9,500,000 bales up to Oct. 18 
or 4,100,000 for the period from Oct. 1 to Oct. 18, against 
9,254,000 to Oct. 18 last year including 2,951,000 in the 
period of Oct. 1 to Oct. 18 last year. Manchester was still 
doing quite a good business and Worth Street was fairly 
active and steady. To-day cotton prices advanced some 30 
to 35 points with steady trade buying and heavy covering by 
large interests disappointed it is supposed at the smallness 
of the hedge selling. Also the rains of late in Texas and 
Oklahoma have latterly been very heavy and it was said 
that a good deal of damage had been done by them. The 
grade was lowered it seems over a large area and not a little 
cotton was beaten out. Moreover the movement of the 
crop in Western Texas especially and also in Oklahoma is 
likely to be delayed. In two weeks the rainfall in Texas and 
Oklahoma is said to have reached 10 to 15 inches. To-day’s 
rains in Oklahoma included many precipitations of 2 to 4 
inches. Texas again had what was little less than a cloud- 
burst with widespread rains including not a few of 2 to 3% 
inches making bad worse. A great deal of cotton in Texas 
is being snapped up and some here and there have begun 
sledding. One estimate of the spinners’ takings for the 
week was 383,000 bales, against 250,000 last week and 
341,000 last year; another was 317,000 for the week. Final 
prices show an advance for the week of 42 to 70 points. 
Spot cotton ended at 6.90c. for middling an advance for 
the week of 65 points. 

To-day the Department of Agriculture estimated that of 
the 6,369,400 bales of cotton carried over in the United States 
on July 1 1931, 6,245,800 bales or 98% was American Up- 
land, and 16,700 bales, or 0.83% was American Egyptian. 
Of the American Upland, 5,543,100 bales or 88.7% was 
tenderable while 702,700 bales, or 11.3% was untenderable. 
Of the total tenderable, 4,772,800 bales, or 76.4% was % 
to 1 1-32-inch staple inclusive, and 770,300 bales, or 12.3% 
was 1 1-32-inch staple. Of the total untenderable, 239.500 
bales, or 3.9% was untenderable, in grade and 423,800 bales, 
or 6.8% in staple and 39,300 bales or 0.6% in both grade 
and staple. 

The Census Bureau reports an increase in cotton spindle 
activity during September, when operations were at 88.1% 
of capacity, compared with 81.8% in August and 73.2% 
in September 1930. There were 32,856,880 cotton spinning 
spindles in place in the United States on Sept. 30, of which 
25,236,916 were operated at some time during the month, 
compared with 25,622,526 for August and 26,066,510 in 
September 1930. The aggregate number of active spindle 
hours for the month was 6,540,450,573. During September, 
the normal time of operation was 2514 days, compared with 
26 for August. Based on an activity of 8.93 hours a day, 
the average number of spindles operated during September 
was 28,722,089 or 88.1% of capacity on a single shift basis. 
This compares with 81.8 for August and 73.2 for September 
1930. The average number of active spindle hours a spindle 
in place for the month was 201. 
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According to the Department of Agriculture in Washington THE VISIBLE SUPPLY OF COTTON to-night, as made 
the world cotton acreage during 1931-32 in the eight coun-| up by cable and telegraph, is as follows: Foreign stocks as 
tries for which estimates have been made, totaled 63,191,000 | well as afloat are this week’s returns, and consequently 
acres, compared with 66,900,000 the preceding season, | all foreign figures are brought down to Thursday evening. 
while the production of cotton during the present season in| But to make the total the complete figures for to-night 
five countries that have reported to the Department is (Friday) we add the item of exports from the United States, 
placed at 20,253,000 bales, as against 18,731,000 in the same including in it the exports of Friday only. 

ct. 23— 1931. 1930. 






















































countries last year. The increased production despite the 1929. 1928. 
somewhat smaller indicated acreage is said to have been | Stock at Londoner... mee 288,000 605.000 642.000 507.0 
due largely to the increased yields in the United States. Stock at Manchester----.-..--- 121,000 121,000 64,000 41,000 
pgp vromseee » ital Goend Setietn peta * 704,000 724,000 706,000 548,000 
00% average 0! 3 + tock a REE aocsaneoacsceoed “SRG  teawedn::-— cee —~ eee 
six markets quoting Differences between grades established Stock at Sa, b atsiee coal 208,000 338,000 270,000 329.000 
for deliveries on delivery on contract Oct. 29 1931 Stock at Havre. -———_.72--772- 205.000 202.000 138.000 145.000 
. ‘ ; : a EE q e ’ . 
igured from the Oct. ed 1931 average Stock at Barcelona............. 66,000 75,000 54,000 73.000 
15-16 |l-inch & ——— of the — mar — designated Stock at Genoa...-7777 72222222 26.000 30,000 33.000 18,000 
inch. longer. See i tock at EE Ee EET ee IETS Pe OE ROR et BS 
= y the Secretary of Agriculture. Se ee ee ae Te 
14 32 Total Continental stocks__---- 517,000 653,000 501,000 573,000 
14 "32 é Total European stocks------- 1,221,000 1,377,000 1,207,000 1,121,000 
14 32 Middling Basis India cotton afloat for Europe... 37,000 55,000 90.000 82,000 
13 .26 tt” eee eee P American cotton afloat for Europe 359, 627,000 581,000 610,000 
12 25 Low Middling--...-.-.- OP (“Sécckecacuansa 87 do Egypt ,Brazil,&c.,afloatfor Europe 91,000 93,000 110,000 122,000 
*Strict Good Ordinary... do ..........---- 28 Stock in Alexandria, Egypt----- 616,000 557,000 313,000 312,000 
*Good Ordinary--.....- do ‘ Stock in Bombay, India-----_--- 489,000 446,000 662,000 647,000 
Good Middling.......- Extra White.......-- r Stock in U. 8. ports..........-- 4,203,043 3,410,876 2,145,644 2,010,699 
Strict Middling-.-.---- 7-2 asansnae 2 Stock in U. 8. interior towns- ---1,559,483 1,395,237 1,185,728 953,520 
cP hremananaE Ce- Ge séceuasua U. 8. exporte to-day. .......... 31,095 Sie Hest eee 
Strict Low Middling--.. do do _..--.... j 
Low Middling-.......- 7. -2P sétecumape 8 Total visible supply - - -------- 8,606,621 7,964,150 6,294,372 5,858,219 
14 32 |Good Middling.....--- Spee. .....5.2.5.. . Of the above, totals of American and other descriptions are as follows: 
14 ‘32 © | Strict Middling_ - --_-_- iy ‘netacodavle American— 
13 26 ©|Middling-....--....__- | prevesnsasneny: 39 off Liverpool stock.............--. 216,000 207,000 216,000 251.000 
*Strict Low Middling... do ........-...- 88 Manchester stock. ............. 29 ,000 47 ,000 42,000 ’ 
*Low Middling---_-_.-- I eae 1.29 Continental stock.__.........-- 436,000 533,000 410,000 505,000 
14 37 Strict Good Middling.-- Yellow Tinged American afloat for Europe- ---- 359,000 627,000 581,000 610,000 
114 ‘26 |Good Middling do do Ae “ete 4,203,043 3,410,876 2,145.644 2,010,699 
13 26 |Strict Middling do U. 8S. interior stocks. .....---.-- 1,559,483 1,395,237 1,185,728 953,520 
*Mi do do U. S. exports to-day....-...--- 31,095 Diet beds: GEabusw 
*Strict Low Middling___ 
*Low Midd io ~=sd do 7 Total Ameriean. .....5..<.<. 6,833,621 6,223,150 4,580,372 4,355,219 
13 -26 Good Middling j East Indian, Brazil, &c.— 
*Strict Middling do do 9 Liverpool stock._._.!.-...----- 367,000 396,000 426,000 256,000 
*Middling do ‘ I ee ea a | Sees . aes sn eee 
12 .25  |Good Middling ed 86 off Manchester stock_........----- 92,000 74,000 22,000 16,000 
Mid do do . 1.1 Continental stock_....--------- 81,000 120,000 91,000 j 
*Middling Indian afloat for Europe__....-- 37,000 55,000 90,000 82.000 
13 26 |Good Mi : Egypt, Brazil, &c., afloat------- 91,000 93,000 110,000 122,000 
13 26 «| Strict Middling. ‘6 Stock in Alexandria, Egypt----- 616,000 557.000 313,000 312,000 
*Middling Stock in Bombay, India-------- 489,000 446,000 662,000 647,000 
*Good Middling- - ; 
*Strict Middling-....-. do do oaaa Total East India, &c.-__----- 1,773,000 1,741,000 1,714,000 1,503,000 
*Middling do do : Total American._._...___--- 6,833,621 6,223,150 4,580,372 4,355,219 
‘2 ees a Mid OR expoai 22. ea, TB GRa. 7 Bfseae “Ia. 
oe ~ : : 7 i ng uplands, Liver a J : . . : \ . * 
The official quotations for middling upland cotton in the ‘sidan cake. ow York.--- @95e. 11.00c. 18.40c. 19.40c. 
New York market each day for the past week has been: Egypt, good Sakel, Liverpool__.. 8.60d. 10.75d. 16.35d. 19.30d. 
Oct. 17 to Oct. 23— Sat. Mon. Tues. Wed. Thurs. Fri. ane gy Magy 2 geod. Laverponl - 30a T8087 14.254. 14.oe. 
RS CEB v0 <n 0-0 6.50 6.75 6.65 6.80 6-70 6.95! minnevelly, good, Liverpool... 484d. 5.75d. 9.45d. 10.10d. 
NEW YORK QUOTATIONS FOR 32 YEARS: Continental imports for past week have been 116,000 bales. 
The quotations for middling upland at New York on The above figures for 1931 show an increase over last 
Oct. 23 for each of the past 32 years have been as follows: week of 397,222 bales, a gain of 642,471 over 1930, an 
1931 ated 18:95¢- 1923 es ce 30.85¢. | 1915 ABE. 12.45c. 1907 all 1 30c. increase of 2,312,249 bales over 1929, and a gain of 
owner o ° osenm foc. omnmue e = asape ° ° y 
CE eee ee enn ee oe | a ne INTERIOR t—that i 
-—-—<--- . a -—<—<<— . . -—<-—<-—<— . . --<--=< . . T J 
1927 -_27. 20.05¢.|1919 ___.- 36 35¢.|1911 -___- 9:45¢.|1903 -...- 10:10c. | , AT THE INTERIOR TOWNS the rape t os ion 
1926 aa 12.60e. 1918 ate 31 A5¢. 1910 mentee 14.45¢. 1902 wb 8.-70¢. the receipts for the week and since wey Pe the s! ne _ 
pees, 80¢.|1917 _---- .50¢.| 1909 ----- .20¢.|1901 --_-- .38¢. j ame items for the 
1924 -222223:95¢:|1916 _~_-- 19.10¢.|1908 -.__. 9.40¢.|1900 -_22- §:44e, | the week and the stocks to-night, and the s : 


‘ é : corresponding periods of the previous year, is set out in 
FUTURES.—The highest, lowest and closing prices at | detail below: 
New York for the past week have been as follows: 







































































Movement vo Oct. 23 1931. Movement vo Oct. 24 1930. 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 1 Shtp- | Stocks. Receipts. Ship- , Stocks 
Oct.17. | Oc.19. | Oc. 20. | Oct. 21. || Oa. 22.'| Oc. 23. cana —— | ane. | on “3 ments.| Oct. 
Ocd.— Week. | Season. | Week.} 23. Week. , Season. | Week.| 24. 
Range--| 6.14- 6.34) 6.26- 6.62} 6.61- 6.71| 6.47- 6.64 6.43- 6.68| 6.46- 6.59 | Aja. Birmh 662 19,729 1,933 36,156) 5,803, 23,4241 4,846) 14,337 
Closing -| 6.24 ——| 6.59 ——| 6.49 ——| 6.66 ——| 6.53 ——|-——- —— a hae * 588! 7,666 ‘298 9,237| 1,254, 21,542) 1,646] 15,584 
Noo.— Montgomery.| 3,627; 24.947 627 65,534, 6,004) 33,727) 1,678) 44,121 
PE i ioe ome CS 6.51 Selma___.___ 7,664 43,967) 1,169 71,419] 9,799) 53,924) 174) 61,537 
Closing -| 6.36 ——| 6.60 ——| 6.50 ——| 6.67 ——| 6.54 ——| 6.79 —— | ark Blytheville| 6.942) 37.545. 1,920) 35,545] 7,651, 50.986, 4,234] 37,392 
Dec.— Forest City..| 21416} 6.472, 703 6,891| 1,306 6,637; 733) 8,792 
Range..| 6.24- 6.44) 6.35- 6.72) 6.58- 6.85| 6.53- 6.80| 6.57- 6.81] 6.61- 6.93| Feiena- 4.5171 14918 557, 19'383| 4.143) 20,288, 442! 24,071 
jo losing -| 6-41- 6.43) 6.68- 6.69) 6.58- 6.60) 6.76- 6.77] 6.59- 6.60) 6.91- 6.93 | Hope. ---_-- 7'000| 35'413 2,000 25'586| 3.346! 16,528 1,671) 8,055 
ate Te) eens Se ee Se, a ee ae | eran = ’ , , ° o) ar ' © 
meus 714, ‘779, 2,115| 2,992) 13,358, 3,490) 4,284 
Range--| 6.35- 6.55, 6.47- 6.82| 6.68- 6.94| 6.63- 6.89] 6.67- 6.90| 6.70- 7.04 | }9nesboro- - - 1827 4a'910, 4,443 37°673] 10°379 33,228 4°431| 247433 
Closing -| 6.54- 6.55) 6.78- 6.80) 6.70- 6.71) 6.86 ——| 6.69 ——| 7.03 7.04} Newport....| 3:788| 13,114 1,387 10.450! 3,294) 11,792) 1,462) 7,800 
**Banee--| =, hog, hoz hove tare | taro] Repeiace] SOU eas gel Ae) See sesaa fae ae et 
-° -T2- 6. Walnut Ridge| 3,659, 9,726 1,081 8, 10: d ,349) 7, 
ene | OA 6.89 6.79 | 6.95 6.76 7.00 Ga., Albany..-| "365, 4,300,” 82' (4°160| ‘410! 6,497) 383, 4.701 
‘ a Athens. _._-. 740 8.411 900 27,002} 4,840) 26,018) 2,200) 27,0 
Range--| 6.55- 6.74) 6.65- 7.03) 6.88- 7.13| 6.81- 7.08| 6.81- 7.07| 6.86- 7.17] ‘Atlanta... 3720 13°071| 1,788.137,229| 35,225, 52°62) 2°174| 84.312 
Closing -| 6.73- 6.74) 7.00- 7.02) 6.89- 6.90) 7.05- 7.06) 6.84 ——| 7.15 7.17] August. _.- 12'423 96,033 2'571116,301| 16,137; 162,620, 7.528 127,064 
—_— Columbus...| 27300 6,241, '700, 8,841] 3,500! 17,566 3,000) 6,062 
se ie ee er, a oe. 359 11,820, 1,872] 29,447, 4,755, 63, 507, 39, 
Closing -| 6.82 7.09 6.97 ——| 7.13 6.93 728 ——-| Rome 777” 4 1611. "4001 -4°363| 1'975|  4.921| "500! 5,287 
n La., Shr t] 9,822 45.943, 3,834 87,963, 7.615, 68,973, 3,753| 73,71 
Range.-| 6.74- 6.94] 6.84- 7.21] 7.06- 7.32| 7.00- 7.27| 7.01- 7.24| 7.04 7.33 | Wi, Sureveport) 9.82% aa.88 Snore 60'232| 101520) 64.156) 4,623) 64,171 
Closing -| 6.92- 6.94) 7.19- 7.20) 7.06- 7.07) 7.22- 7.23) 7.03 ——| 7.32- 7.33 | “Columpus.| 7611 «2°72, 81.~«5209| 2'532| 12,407, 589) 12.450 
A IRE eRe: Ainiglah ii ctalAle saaes Greenwood. -| 17,797 76,799 4,081, 80,061 13,159) 81,547| 5,730 96,660 
tange-- Meridian..--| 3,140 10,858 1, . :261) 28, 825) 18, 
PP os aaah: Nees 7.20 7.15 7.31 7 ai! Fae... 845 3.725  °370 6.484] 760, 5,760) | 270) 7.463 
Vicksburg...| 3,843 16,914 1,629 15,436] 3,199, 17,989) 1,796! 16, 
Range--| 6.94- 7.14) 7.04- 7.41) 7.25- 7.50) 7.17- 7.46] 7.19- 7.44] 7.22- 7.53] yurco Clty.| 4°193 19'882, 1.121 19°178| 3.016, 16.539) 783| 18,913 
sagteeine -| 1-10 7.18) 7-0 ——| 7.25- 7.27) 7.41 ——| 7.20- 7.31) 7-62- 7-53 | nao. gt. Louls.| 5.877, 24.873 5.774 668 8.641] 35,414, 8,587] 2.016 
ANtenge..|—— —| 7.26- 7.26] 7.57- 7.57] 7.30- 7.30|— 7.29- 7.29 | N-C.,Greensb'o 676, 8,181, 1,083 30,611) 292 1,363; 197 7,514 
Closing -| 7.20 ——| 7.53 ——| 7.89 ——| 7.51 ——| 7.32 ——| 7.60 —— | “15 towns*...| 52,058 256,986) 29,983'112,763| 36,725, 211,486| 35,191) 57,463 
Sept.— 79 736— —!| 7.68- 7.68 8.C.,Greenville| 3,869 22/881, 1,136, 27,144) 10,501 43,136) 2,274) 43,902 
eee.) ae Sd 7 vl 7.66 ——| 745 —_| 772 __ | Tenm..Memphis|112,851 393,575 44,827299,501| 83,654 394,988) 47,153/311,460 
ee SS SSE | toe, ane) ieee ee aeee tone Sheen Le 2 8? 
: > | Austin....-. "484 14.095) 1,623 2,741) ‘874 19,739; 578} 2, 
Range of future prices at New York for week ending] #rennam..._| “612 13/637 405, 71048} 938 16.471| 488) _7°174 
Oct. 23 1931 and since trading began on each option: Dallas... --- 10,933 66,627 5,682 39,302/ 12,689 95,348) 4,304) 26,609 
SE skned 4,119 25.316 1,406) 12,582 6,635 45,030 4.539; 8.228 
: Robstown..-| 959 27,429 1, 6, 372 440} 1,179} 15, 
Option for— Range for Week. Range Since Beginning of Option. San Antonio.| 1,146 10,590) 1/615, 2,478 586 16,240 ‘ ae ieee 
Texarkana___.| 3,147 12,869 1,242 9,674 4,285 13,088 020; 8, 
Oct. 1931--| 6.14 Oct. 17) 6.71 Oct. 20| 5.82 Oct. 8 193112.31 Nov. 13 1930 ; | 43/334) 4,715) 16,632 
Nov. 1931. 6.51 Oss. 33 $51 Oct. A 6.00 Sept. 31 1931 10:92 June 22 1931 Prepeencnises ne = WE wt Bhan Blan . 
Dee. 1931--| 6.24 Oct. .93 Oct. AT Oct. .82 Feb. 25 1931 | 7, I 1,962 ,572/182,524 1395237 
Jan. 1982.-| 6.35 Oct. 17| 7.04 Oct. 23] 5.55 Oct. 10 1931|12.42 Feb. 25 1931 | 1°%#l. 56 towns 356.556 1.636.820 146.808 oe 
Feb. 1932_.| 6.72 Oct. 23) 6.72 Oct. 23] 6.52 Oct. 15 1931] 6.72 Oct. 23 1931 Includes the combined totals of 15 towns in noms. 
Mar. 1932__| 6.55 Oct. 17| 7.17 Oct. 23] 5.76 Oct. 8 1931/11.59 Apr. 6 1931 The above total shows that the interior stocks have 


pow he Ay pels Binion. Beep. Dg dees:: 0 iy I Aa : ; 
May 1932..| 6.74 Oct. i7| 7.39 Oct. 23| 5.90 Oct. 5 103i/11.40 June 27 i931 | increased during the week 209,691 bales and are to-night 

















5.96 3 
June 1932--|---~-- ------|-- - ~~ = ~~ n= 6.78 Oct. 14 1931/ 9.74 July 27 1931 | 164,246 bales more than at the same period last year. The 
July 1932_.| 6.94 Oct. 17] 7.53 Oct. 23] 6.15 Oct. 51931] 9.15 Aug. 1 1931 - - 
‘Aux. 1932..| 7:26 Oct. 19| 7.57 Oct. 201 6.90 Oct. 7 1931| 7°57 Oct. 20 1931 | receipts at all towns have been 3,758 bales more than the 
Sept. 1932__' 7.24 Oct. 17! 7.63 Oct. 20! 7.24 Oct. 17 1931| 7.68 Oct. 20 1931 | same week last year. §¥% 
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MARKET AND SALES AT NEW YORK. Memphis, Tenn.—It has been dry all week and picking 
and ginning are active. i 
puures ee Gal T days “0.50 in. high 82 low 68 mean 75 
id eston ORAS . . 2 - ee we owe ys ° n. oO 
S Market. Market. a rerers sees ‘04 in. high 78 low 48 mean 63 
PC iosed.. Closed. Spot. |Contr't.| Total. Abilene, ‘Texas. - cowennnayen 2 — aot in: high $0 low 64 mean 72 
Se. 1 da 0.04 in. iow mean 
Saturday. -_|Steady, 25 pts. adv_|Very steady ---| 3,600 “pant Sage ey , | ES 1 day 0.01 in. high 86 low 62 mean 74 
Monday -..-./|Steady, 25 pts. adv.| Very steady --- 900} 1,000) 1,900 D 4 eens oo engaE 2days 1.77in. high 84 low 54 mean 69 
Tuesday ---|Quiet, 10 prs. dec-— - Barely steady--| 1,500 200; 1.700 | Henrietta, Texas.......---- 2days 1.98in. high 80 low 48 mean 64 
Wednesday -/Steady, 15 pts. adv_|Steady--..-.-- 800; -.-- 800 | Kerrville, Texas.....-..---- lday 0.74in. high 84 low 36 mean 60 
Thursday --/Quiet, ig tg dec. ..|Barely steady - - 800 300} 1,100 | Tampasas, Texas.---------- lday 1.18in. high90 low 40 mean 65 
y----- Steady, 25 pts. adv -|Strong-------- 1,000} ----| 1,000] Uongview. Texas_---------- lday 1.74in. high 86 low 40 mean 63 
Total week 8,600] 1,500] 10,100 | Muling, Texas-_. ----------- tor “Yas. ee oe oe hi 
eleeeeececeer ee een eeceecael| eee ae een eee , , toma | NNACOmaOoCcNnes. 1exasS....-.-.-.- g n. 
Since Aug. 1!------------------!'-------------- 28,3741 31,100! 59,474 Seen Memes Cai, POR } day 1.62 in. high 86 low 50 mean 68 
mh DOD MIITD www arrry | taris, 1 €xkas-.---------<-<--- Ss dé n. ow 
OVERLAND as pomeg id} FOR THE bie ein Ban Antonio. Texas......... 2 days 0-14 in. high 86 low 58 mean 72 
SINCE AUG. 1.—We give below a statement showing the | Taylor, Texas.--.---------- y 0.18in. hig 0 
s I. ait aearict 1.90 in. high 82 low 46 mean 64 
overland movement for the week and since Aug. 1, as made | ,a2hsrford. Texas--------- [= 3:28 in: his 79 low 46 moan 62 
egr. i j j Te Sy 1d 1.03 in. g ow m 
up from tel song | reports hig wed night. The — for Giemalioes. ee a 2 y ~ A 1.93in. high 80 low 40 mean 60 
the week and since Aug. 1 in the last two years are as follows: | Oyiahoma City, Okla....__- Qdays 0.50in. high 78 low 46 mean 62 
1931 1930-————- | Helena, Ark___..._-------- dry igh low 38 mean 61 
Oct. 23— Si Since ON aes dry high 86 low 41 mean 63 
Shipped— ; Week. Aug. 1. Week. Aug.1. | Little Rock, Ark__...------ dry gh low 44 mean 62 
Ms ME i i cntiesioana cibabaa 5,774 27,892 8,587 43,863 | Pine Bluff, Ark._...-------- dry high 87 low 41 mean 64 
Vee BAOURES, BB. «ccewccsccsses 1,165 4,292 1,064 7,304 | Alexandria, La_......------ dry high 86 low 48 mean 67 
\; ¢  °  ——— SaaS eapsps par 81 185 423 a dry high 84 low 41 mean 62 
Vil BOGENUEEO. saccccccccece 297 1,662 916 3,246 | NewOrleans, La__---------- dry high 84 low 59 mean 71 
Via Virginia pointe. .......----- 3,546 46.561 4,234 46.385 | Shreveport, La__----------- dry high 86 low 50 mean 68 
Via other toures, &c........-.--- 5,600 50,248 9,400 69,181 lumbus, Miss..-.-------- dry high 76 low 39 mean 57 
Greenville, Miss_......----- dry igh low 38 mean 63 
Total gross overland. -.-----.-- 16,382 130,736 24,382 170,402 | Vicksburg, Miss------------ dry high 85 low 48 mean 66 
Deduct Shi oe es lday 0.0lin. high 81 low 51 mean 68 
Overland to N. Y., Boston, &c-.. 388 9,186 972 7,629 | Birmingham, Ala_---------- dry high 82 low 44 mean 63 
Between interior towns.-.-.-.--.-- 279 2,934 237 3,257 | Montgomery, Ala__-------- dry high 83 low 47 mean 65 
Inland, &c., from South---.--.- 5,938 70,528 3,736 55,059 | Gainesville, Fla_..--------- dry high 86 low 52 mean 69 
7 ees dry high 86 low 49 mean 67 
Total to be deducted_.._.----- 6,605 82,648 4,945 65,045 | Savannah, Ga__------------ dry high 85 low 53 mean 67 
IR a wala a dry high 87 low 40 mean 63 
Leaving total net overland *... 9,777 48,088 19,437 105,357 Auguste. Ga. Sia a peat ates oy hich as a AH — $3 
War tee = get or , ass oo niece Charleston, §°G222222222222 ary high $4 low 53 mean 68 
e foregoing shows the week's net overland movement reenwood, 8. O........--- hiss i = i 
this year has been 9,777 bales, against 19,437 bales for | Conway. O..022222227772  dry_~—shlehh 85. low 36 mean 60 
the week last year, and that for the season to date the Charlotte, N I I dry high 82 low 39 mean 59 
aggregate net overland exhibits a decrease from a year ago] Wojaen N.C 1277777727777 tl hich 82 low 28 mean 65 
of 57,269 bales. emphis, Tenn_.---------- dry high 83 low 45 mean 63 
In Sight and Spinners’ a wees The following statement we have also received by tele- 
Takings. Week. Aug.1. Week. Aug.1. | graph, showing the height of rivers at the points named at 
Receipts at ports to Oct. 23...-.- 380,980 2,890,217 441.613 3.980.421] 8 3 m. of the dates given: 
Net overland to Oct. 23-..--.--- 9,777 48.088 19.437 (105,357 - mM. ‘ on. 28 81. Od, 0 1m 
Southern consumption to Oct. 23-105,000 1,115,000 75,000 975,000 ey . * iw 
Total marketed Oct. 23....--- 495.757 4,053,305 536,050 5,060,778 | New Orleans---------- Above zero of gauge- 1.6 1.7 
Interior stocks in excess Oct. 23.-209.691 ‘768.596 169.517 833,542 | Memphis--.---.------- — zero ~ gauge. 52 : 4 
Excess of Southern mill takings oe wo---------- pare > Se — “4 it? 
*107 971 | SOPCVOCVOTU. . - —- - - «- «<= - . ° 
over consumption to Oct. 1--.. -.-.- *200,579 ------ 107,271 Vee. pc mae a. a inane, 56 58 
Came into sight during week...705,448  -...-.- 7 | > aden 
Total in sight Oct. 23--.----.- ---- 4,621,322 ------ 5,787,049 RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
North. spinn’s’ takings to Oct. 23- 25,654 3,941,441 28,244 218,190 | lowing table indicates the actual movement each week from 
* Decrease. the plantations. The figures do not include overland re- 
Movement into sight in previous years: ceipts nor Southern consumption; they are simply a state- 
Week— Bales. | Since Aug. 1— Bases. | ment of the weekly movement from the plantations of that 
1999—Oct. 25------------- 808.548 |1929....------.--------- 5,296,988 | part of the crop which finally reaches the market through 
1928—Oct. 26....-....-.-- elie ema eae ate ee 5,395,865 | 4p 
jgut—-Oeb. 97-..--.-..---- II oon cusccteveacencandiedal 5.577.276 | the outports. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotion on— 
Week Ended 

Oct. 23. Saturday.| Monday.) Tuesday.; Wed'’day.,Thursd’y.| Friday. 
eee 6.15 6.45 6.35 6.60 6.45 6.80 

New Orleans ... 6.25 6.55 6.42 6.60 6.45 6.79 
Rs ate tte en tine 5.90 6.15 6.05 6.20 6.05 6.35 
Savannah... 6.12 6.39 6.30 6.46 6.34 6.68 
Norfolk. ......- 6.31 6.56 6.63 6.75 6.63 6.88 
Baltimore. _.... 6.25 6.45 6.75 6.75 6.80 6.80 
Augusta....... 6.19 6.44 6.38 6.56 6.38 6.75 
Memphis... .- 5.70 6.00 5.90 6.05 5.90 6.20 
Houston..._.__ 6.20 6.45 6.40 6.55 6.40 6.70 
Little Rock .... 5.62 5.88 5.78 5.98 5.78 6.12 
Rs & eicitinmeics 5.80 6.10 6.00 6.20 6.00 6.35 
Fort Worth - -_- Pa. 6.10 6.00 6.20 6.00 6.35 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oc, 17. Oca. 19. Oa. 20. Oct. 21. Oa. 22. Oc, 23. 
October --| 6.28- 6.30) 6.58 ——| 6.45 ——/ 6.64 ——!| 6.47- 6.49] 6.78 —— 
November |——_— )Ss-—_-|—_——_-—>_§ —-|—_—-_ s§-—_|—_- S§s — | ——- 9s | s ——— 
December.| 6.39- 6.40) 6.69- 6.70) 6.56- 6.57| 6.75- 6.76) 6.58- 6.60) 6.93- 6.95 
January --| 6.50- 6.51) 6.80 ——/ 6.67- 6.68) 6.86- 6.87| 6.69 ——| 7.02- 7.04 
February -|——_- —9§ —-|—_—- —§- — | —- Ss —— | —- | ——-— | —- — 
— ----| 6.69 ——| 6.99- 7.00) 6.85 ——!| 7.04- 7.05) 6.84 ——| 7.18 —— 
a ccueeessetiiillisseed taaeeeealiiiiliteesmeed Geese) eoeee ee 
7 “one 6.89 —— 19 ——| 7.04- 7.05) 7.24 ——/| 7.03 ——| 7.32 —— 
ere —_—— Oe > SO Sh ———- OC ——-— 
GT ccncce 7.10- 7.11) 7.39- 7.40) 7.23- 7.24] 7.44 ——| 7.20- 7.22) 7.51 —— 
Auust...|——- 9—-——|—- —S9§ —|—- Ss ——— | ——- | — ss | ———- 
September |—_- -—-—_|—_—- S9§—_—|—_- —_|—- —_|— —|———- _ —— 
October ..|—-  -——-|—- Ss§W— | —_—- Ss§s — | —- ss — | — eo + ———_ —— 
Tone— 
Spot ..... Steady. Steady. Steady. Steady. Steady. Steady. 
Options...|Very st’dy.' Steady. |Barelystdy' Steady. Steady. Steady. 























ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR SEPTEMBER.—Persons interest in this re- 
port will find it in our department headed ‘Indications 
of Business Activity’’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 


us by telegraph this evening denote that the progress and | 


condition of cotton have remained about the same except 
for some further damage by rains to open bolls in parts of 
northern Texas and Oklahoma. Picking and ginning have 


made more rapid progress in many parts. 


Mobile, Ala.—The week has been favorable for ginning 
cotton. 


The crop has been practically gathered. 








Week | Recetpts at Ports. 























Stocks at Intertor Towns. |RecetptsfromPlantattons. 
| 1931. | 1930. | 1929. 1931. 1930. | 1929. 1931. | 1930. | 1929. 
July- | 
10..| 13,152 10,808) 30,368; 854,340) 619,961) 252,555) 6,200 
17_.| 16,170 13,008) 13, 833,686; 599,179) 234,392 NI Nu 
24__| 16,304 12, 15, 818,425) 579, 224, 1,143 007 
B1__| 40,927) 34, 38, 798,241| 560,254) 197,552) 20,7 14,792; 11,492 
Aug.- 
“F 12,986 62, 490,834) 776,015 548,784 196, Nil) 51,039) 48,489 
14..| 24,023 117,847; 65,894 755,610 641,050| 184,.24% 8,518/111,022) 53,842 
a 49,406 203,1571108, 743, 643,948) 183,802) 36,901/205,146'107,643 
28.. en na Sint 734, 559,024) 194,26 vege ce 194,218 
A | 
4. ./126 062 277 ,852'254, 725,430) 591,795) 239,407|117,587/310,623 290,483 
11_.|167,441 362,547'281,579, 728,548 648,873) 312,297|170,559419,625,364,469 
18. ./241 800389, 481 316,746 749,994) 714,784) 422, 263,246 455,392'427.433 
a Napanee enna ® 811,978 818,124) 573, ane Mamenel sensei 
pee haps poe 945,683 949,334) 726,959.579,611687,058 590,458 
9-.'617.721 509,927|512,983)1,141,6621 881,858'713,700 659.458 687 882 





16. |b19:308 423:070660°810 1,340, 792,1.225-720 1,041.622,727, 62% 49.084 720/274 

23_ _|380.980 441.6131518. 7991155948311 .395, 23711 ,185,728.590.671 611.130 662.905 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 3,660,612 se $ 
in 1930 were 4,814,835 bales, and in 1929 were 4,656,201 
bales. (2) That although the receipts at the outports the 
past week were 380,980 bales, the actual movement from 
pean tations was 590,671 bales, stock at interior towns 

aving increased 209,691 bales during the week. Last year 
receipts from the plantations for the week were 611,130 
bales and for 1929 they were 662,905 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 














Cotton Takings 1931. 1930. 
Week and Season. 
Week. Season. Week. Season 
Visible supply Oct. 16. ------ 8,209,399}  _.._-_-. 7 ee . scmnene 
Viera Sameer AUS. Lec eecce] cecese 6.802.004; ...... 5,302,014 
American in sight to Oct. 23---.-| 705,448) 4,621,322) 705.567) 5,787,049 
Bombay receipts to Oct. 22---- 8,000 ,000 7,000 152,000 
Other India ship’ts to Oct. 22--- 1,000 82,000 8,000 .000 
Alexandria receipts to Oct. 21-- 58,000} 291,000} 62,000) 274,900 
Other supply to Oct. 21 *b.---- 16,000 147,000 18,000} 156,000 




















y Ney Supply... w.ceccccesn-e 8,997 ,847|12,166,416/8,314,212)11,769,963 
Visible supply Oct. 23..-.------ 8,606,621) 8,606,621/7,964,150| 7,964,150 
Total takings to Oct. 23-a--.-- 391,226) 3,559,795) 350,062) 3,805,813 

Of which American... _.-..--. 298,226) 2,455,795) 227,062) 2,552,913 

Of which other. ........-...-. 93,000' 1,104,000! 123,000' 1,252,900 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
n 


{ Southern mills, 1,115,000 bales 1931 and 975,000 bales in 1930— 
not being available—and the te amounts taken by Northern 
eign spinners, 2,444,795 bales in 1931 and 2,830,813 es in 1930, 


and for 
of See Lae. 705 bales and 1,577,913 bales American. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— Bales. 
he receipts of India cotton at Bombay and the shipments | #0USTON—To Pa 9 og p Larrinags, 3.794 19 975 
poy ie oe 8 el the ween one for the season from To Havre—Ocs. 13—Poitiers, 400; Michigan, 3,334_..Oct. 16 7 is 
= or three years, have been as follows: To Rordeatix—-Oet, (16 Michigan -§90-7722222222222222222- "320 
To Dunkrik—Oct. 16—Michigan, 406.____...-.------------ 406 
22 cree a = To Ghent —Qet- If, “aiehigan 1183. Gt. TE-—Poliors 300. 1.488 
Recetpts ai— Since Since “tase a ee ey Sonenne pene. Be nina 6,497 
Week. | Aug. 1. | Week. | Aug.1.| Week. tal. ze Regeee—O en Oct 18 Odero, 200- a ae ae 200 
— 2 — o Copenhagen—Oct. 15—Svanhild,. 500.__________-_-_------ 
Bombay - -- --.----------- 8,000! 133,00! 7,000! 152,000! 16,000 187 4v00 To Ja, Pan t Ma ge 19190 "Oct “16—Fera 5— Fer’ & jen, 
j 3. Oct. ig—taPine Maru, 750.... Oct. 21—Ryfuke 
PEE For the Week. Since Aug. 1. Maru, 8,845_.__Oct. 22—Atreus, 4,575; rcssahie Maru, 8,- 31.384 
from— | Great \ Contt-; Japan Great | Conte 1 Sf To China—Oct. 15—Lossicbank, 200__ Oct: 16—¥Ferngien, 60 _" 
Britain; nent. | China.| Totat. Britatn. | | China. | Total. -.-Oct. 19—LaPlata Maru, 97. ._Oct. 22—Atreus, -. 5,047 
| To Manchester—Oct. 1 a 1 570, Oct. 16—Abe 

Bombay— | } | 742. .Oct. 19—Barbadian, 1,601... .-sceu--.s.--l=s-- 3,945 
= ----} 3,000) 5,000} 8,000| 5,000 49,000} 277,000} 331,000 To Rotterdam—Oct. 15—Lossiebank, 228___Oct. 16—Grete, 

1930... _- -.--| 3,000 55,000 58,000| 14,060 148,000} 411,000} 573.000 Sh a = <n tce iad is wth dil cealk ptlvageain nab hE edd sidaadalitle 778 
1929.____ 1,000 7,000! 14,000, 22.000, 8.000 146,000) 202,000; 356,000 To Bremen—Oct. 17—City of Joliet, 7,778___Oct. 19—Livadia, 

Other Indta- | | 5,638__.Oct. 16—Karpfanger, 5, 030___Oct. 15—Poitiers, 
1931..... 1,000, ...-| -..-| 1,000; 29,000' 53,000; ____.- | $2,000 I acceded ci cpl RI iI he cs a Lins re seine ec une ecsoebaasiebiaie 1,596 
1900... _---| 8,000| __--| 8,000} 13,000; 85,000) _____- 981000 Te Venine—Gcs. 11 —S0les, 3.000 - ...-...............-. eee 2,000 
1929_____ 1 3,000; ___-| 4,000) 22,000 145,000) EAT 167.000 To Naples—Oct. 17—Joles, 700. .--....--.---.------.----< 700 

‘To Trieste—Oct. 17——Joiee, 650 ..._....... «sc sconces 650 

Total ali— | | To India—Oct. 19—Silvercedar, 5,046_...................-- 5,046 
ee. 1,000; 3,000) 5,000) 9 000; 34,000, 102, 000) 277,000, 413,000 | GALVESTON—To Ghent—Oct. '16—Tripp, 315-.-Oct. 17— 
| ee. aber 11,000} 55,000; 66,000 27,000 233,000) 411,000) 671,000 NS ET SEE LEE ALLELE ELIE NE NE 759 
| Se 2,000' 10,000) 14,600! 26,000 30,000 291,000! 202,000: 523,000 To Rotterdam—Oct. 1g Drip. 400-.-Oct. 15—Grete, 100--- =79 

—sSvan pe RN a ee eae ee ba ye EY See Om Ome, = ee 
According to the foregoing, Bombay appears to show an To Japan—Oct. 15—Chile Maru, 8,075..-Oct. 16—Fernglen, 7 67 

increase compared with last year in the week’s receipts of To Liverpooi—Oct. 16—Barbadian, 2,887 _________2222222222 1B '881 

1,000 bales. Exports from all India ports record a decrease To Manchester—Oct. 16—Barbadian, 717---_---------.---- 717 

of 57,000 bales during the week, and since Aug. 1 show a To Havre— Oct. 15—Grete, 561. - Oct. 17—Michigan, 867-... 1,428 

To Dunkirk—Oct. 17—Michigan, 794.___.______._.._.-_--- 794 
decrease of 258,000 bales. To Bremen—Oct. 16—Wartenfels, 5,045... Oct. 21—Aquarius, ase 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We To Copenhagen— Oct. 17-“Svanhild, 600----------2.------- 7 899 
now receive weekly a cable of the movements of cotton at] To Genoa —Oet. 17 —Ninolo Odere, 1,890..22222222272222222 1320 
Alexandria, Egypt. The following are the receipts and To China—Oct. 16 —Fernglen. 500, --...<---<22--2222------ 509 
o yenice—OC r EE a ep ee eng en ere 
shipments for the past week and for the corresponding week a5 Saeate ek. (o-aeatte Wall, 1880 222 100 
of the previous two years: Rito Piraeus—Oct. 19—Liberty Beli, 550.._.__-------------- 550 
a ae ge TL deena 350 
. ‘o Gothenburg—Oc oS OS |) Bee eee ae 
a 6. Sor t, 1931. 1930. | 1929. To Copenhagen—Oct. 20—Sparreholm, 256-___....--------- 256 
ey BEAUMONT To ti 0 ses arrohoim, 500; = SB; WR 122s 1,389 
sai —To Live —UC OolybDius, 1,Z562Z..---.--- , 
Male Wetlteco~ao-se-s- 290,000 310,000 | 450,000 Fe ant este ennin sone 138 
"A1, i , o Bremen—Oc _, So See ere ree yr 
mance AUG. 1 0p nnnnans 1,454,414 1,377 ,606 1,767,915 NORFOLK—To Liverpool—Oct. 21—Mercian, 100_.----------- 100 
This | Since || This | Since || This | Since Fd nea OR ake, Fe yn ay PS eae a $o0 
o bremen —TILY OF INOFIOIRN, 1UU. cece ccwccacwcc] 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.) Week.\Aug. 1 PENSACOLA—To Liverpool—< 4" ome 2 Ee 3.038 
—" t =. 1. ocuatacecaaeeee - 
Be cetera -----| ©| 36 65 8.000] 19 6p 6.000) 39-5 | BE NAR Otte to Genet Oe e Jobe: aac ages 
9 Vow ee eee esece ’ 2 eoece , ee2ece , t. ~-—<—<—<«“-<“<< 
To Continent and India| 9,000'112'480)|13,000| 77036 (14,000 92/161 me ye a eed ad et ce pe eke 191 
To America ------------ 1,000} 3,900); ---- jl 000! 190 MOBILE —To Liverpool—Oct Jee wot toda, 4. SE. cnukéihale ane 4.204 
Total exports... ----- 16,000! 163 .205!'21,0001113,869 (21. 000. 152.893 / tee, hen .............. ts a 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 1 ae Japan—Oct. 16—Welsh City, 3,0 nw ohne ania wale ae 3,400 
This statement shows that the receipts for the week: ended bg 21 were To China—Oct. 16—Welsh City, 3,000_...-.....----------- 3,000 
290.000 cantars and the foreign shipments 16,000 ba 213.108 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 





























COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Ine., are 


















































both a and in cloths is firm. Demand for both yarn | as follows, quotations bein in cents per pound: 
> cloth is good. We ped pee to-day below and leave Htoh Stand- High Stand- High Stand- 
Ww 1 n ° Denstty. ard, Denstty. ard, Denstty. . 
those of previous weeks of this and last year for comparison: bicies pag a OR, a a Oy " 
Manchester.45c. .60c. |Trieste  .50c. .65c. | Bombay .40c.  .55c. 
1931 1930 Antwerp .45c. .60c. | Fiume -50c. .65c. Bremen 45¢. .60c. 
Havre 31lc. .46c. |Lisbon 45c. .60c. Hamburg .45c. .60c. 
8% Lbs. Shirt- 8 Las. Shirt- | Coon | Rotterdam .45c. .60c. |Oporto .60c. .75c. | Piraeus .75¢. .90c. 
328 Cop | ings, Common |Middl'g| 322 Cop | ings, Common |Mitdil’g | Genoa .40c. .55¢. |Barcelona .35c. .50c. | Salonica .75c. .90c. 
Twist. to Finest. Upi'ds.| Twtst. to Finest. UOpl'as. 9 65c. |Japan * s Venice 50c. .65c. 
s open. 

say [6. @.10¢6 041 4 |e @)a¢6 04.) 4. 

- seid |s1 @85 | $05 /11 @12 | 98 @iol | 7.73 LIVERPOOL.—By cable from Liverpool we have the fol- 
17...-| 84@ 94/80 @84 | 5.17 j11 si? 95 @101 | 768 | lowing statement of the week’s sales, stocks, &c., at that port: 
SE/ PRS SALES SES | ES NSH Se SIE | gs Oep3,,, Od. 8-. Od. 18. Od. 28 

aw.— HO 9% F 4O11% @10 Sales of the week_..-...--..--. - 52,000 weonece 8 8 ceecee = eo nne - 
a 7K@ 91/76 @82 | 429/10K%@11%| 95 @101 | 7.54 Of which American.--.------- - 22,000 -.---- eoreee  teeeee 
14. nal 7 8%|74 80 3.80 110% @11%| 94 @100 6.89 | Sales for export..-.....------- - 49:000 52.000 1.000 51,000 
S---| OMe oes S7S | See lee ss S37 | S32 | Semteeds.......--..-------- 658:000 624:000 604.000 583.000 

—) oo 83 HOM@lIN| 93 @ 97 | 6.64 | Tose i MAmeriéaa..-~--222-. 282'000 234'000 9251000 218. 
4....| 7 8 8%172 @74 | 3.71 |10%@11%| 92 @96 | 6.48 | Total importe..........----.-- 16,000 18.300 20.000 7: 
11_..-| 7K%@ 84|72 @74 3.70/10 @11 |892 @96 | 6.30 Of which American. -----.---- 2,000 108'000 (141 168. 
18.17 @8%|72 @74 3.74 914 @ 10% 92 @96 | 6.26 | Amount afloat_-.......---.----- 101,000 rey ier ty 7 

onb-=-- 8K@ 9%176 @82 6.19 | 9%@10%| 92 @96 5.89 Of which American... -.-.------- 28,000 ’ ’ , 
2....|8 @9%|76 @82 | 4.31|9%@10K/ 90 @94 | 5.76 The tone of the Liverpool market for spots and futures 
18----|"6 @ 84176 S82 | $86) Sx@ion) §7 @82 | 554 | each day of the past week and the daily closing prices of 
_93....|8 @9 180 @84 | 497! 9%@10%'86 @92 | 6.05 | Spot cotton have been as follows: 

SHIPPING NEWS.—Shipments in detail: anaes Spot. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

NEW ORLEANS—To Liverpool—Oct. 14—Mount Evans, 507-_--- 7 | Market, A fair 

To Manchester—Oct. | NN ME om enews ne mana a 144 12:15 business Good Good Good Good 
To Genoa—Oct. 15—Mongiola, 1,717.........-..--..-..--.- 1.737 P.M. doing. demand. | demand. | demand. | demand. | demand. 
To Gothenburg—Oct. 16—Vasaholm, 2 bal SL Sears 237 
To Venice—Oct. 20—Anna C., LS, Se eee 1,217 | Mid.UpI’ds 4.784. 4.85d. 4.94d. 4.90d. 4.984. 4.974. 
To fe omens = 16—Vasaholm, 0 REESE See eee 466 
To Japan Ce 16—LaPlata Maru, 350; Invincible, 250-__- Sales _..-- ade mat”. ee. Jeane aioe ee 
el iN h Oty “ps ty 2 Seal ITs anit lett Sua 5,075 
To y= Rear, TZ pices Maru, 2,700...-Oct. 19—Welsh Futures.{| Steady, Steady, Steady Quiet but | Steady, Quiet, 
“ge FRR ERG se 2c eg op ee Oe Se rahe 3,800 | Market--_{ |6 to 10 pts.|8 to 11 pts. 10 to 12 pts\stdy, 6 to 7/7 to 10 pts.|2 to 4 pts 
To renee Oe. 16—Aachen, 1,798...Oct. 15—West Que- 0.116 opened || advance. | advance. | advance. | pts. dec. | advance. | decline 
7 TR RRR A a Re 5 RIS 9: A . 
To Rotterdam—Oct. 16—Nashaba, 200.-.._--..----.---.-. 200 | Market, (|Barelystdy| Quiet, Firm, Quiet, Quiet but |Qt.but sty, 
To Ghent—Oct. 16—Nashaba, 550---Oct. 17—West Chatala, 4 1 to 2 pts.|5 to 8 pts.|13 to 15 pts/10 to 12 pta/stdy, 5 to 8)unch’d to 3 
CSR See eI eS SE aS Se en, Cae eee 600 P.M. advance. | advance. | advance. decline. pts. adv. | pts. adv. 
GORPUS CHRISTI—To Japan—Oct. 15—Sacramento Valley, 3,- = . r 
550-..Oct. 17—Portland Maru, 3,660; Atreus, 3,124_____". 10,334 Prices of futures at Liverpool for each day are given below: 
To aE Le te, Naa. 1,050...Oct. 17— 1.825 : | 
ortland Maru, PN, GEN ce 2 a ee 82! | 
To Havre—Oct. 17—Lowther’ Castle, 365---Oct. 19—West psi a Sat. Mon. | Tue. | Wed. | Thurs. | Fri. 
a eS Seencewne’ Sy rae . 

a an to 12.15)12.30 12.15; 4.00,12.15; 4.00 12.15) 4.00|12.15 4.0012.15 4.00 
= Chatala, 180-2. Ba gtr: et ee » 48 Oct. 23. _p. M.D. M.D. M.D. M.D. M.D. M.P. M.D. Mi. p. mM. letra 
o Genoa—O OB 0, 21 Wa - own nn ennrerewerowonena ree oO eo REF 

Ni C " A he ® d. d, d. d. d, d. d, | i 
To Naples Oct. 17 “ida Zo, 200. -; ------~---------------- a0 | dian Comcen.| 4. | $. 1 bad 4.49 Led fad bua 4.52] 4.63 4.59 4.62 4.62 
To Dunkirk—Oct. wat Ad ov Nl) ahaeheaeeh cette 150 | November -...|.. -.| 4.34 4.43! 4.42) 4.52] 4.56 4.49 4.46] 4.58 4.64 4.56 4.57 
To Antwe Birt By, — hy heater 220 | December.-----~ -- | 4.34 4.42 4.41) 4.51] 4.55 4.48 4.45) 4.57 4.53 4.53 4.54 
FS ponte re tO ity or 0 = » 290._--.----------- 1.350 January (1932) -- --| 4.37) 4.45, 4.44 4.54 4.58 4.51, 4.48) 4.58 4.54 4.55 4.55 
ELES—T mS ees et, 12-—Ples tvilie, 600: President February.....|-- -- | 4.40 4.48) 4:47 4.57| 4.61, 4.54 4.50) 4.60 4.56 4.57 4.57 
Los ANGEL ano. od —Pleasantvilie ent 900 | Mareh------- s = 4:44 4.52 4.50 4.60 4.64 4.57) 4.53) 4.63 4.59 4.60 4.60 
onda pled Ae Sk clade OT ee Gf Eh Aet SS pheh ae RS Coot A - easbsoceliie sel GL Sa ee 6 r 6 ° ° . ’ . 
To Ja in—- President Pollk, 200; Tatsuta Maru, 1,350. Oct. 15 po —_ Mey = --| 4-51 4.59 4.5€| 4.67| 4.71 4.63 4.59 4.70 4.65 4.66 4.66 
ee ea ye eeccereccraccceregess> | f } eaten ae 4.54 4.62 4.59 4.70, 4.74 4.66 4.62 4.73 4.68 4.68 4.68 
SAVANNAH— o Bordeaux Venahardt 100 nhar ---- icine 7 77) 457 4.65 4.62 4.73] 4.77. 4.69 4.65 4.76 4.71 4.71 4.71 
Ze Guene— Cos. 17 — hours Leonard’. 10)-154°°--------"- 100 | ‘August.......|.- -. | 4:59 4.67, 4.64 4.75 4.79 4.72 4.68 4.78 4.73 4.73 4.78 
To Rotterdam—Oct Lar mgust heen ~ ‘yal adleaaetabebeleiale 436 | Sentember.__.|.. ..| 4.61 4.69, 4. 77 4.81 4.74 4.70 4.80 4.75 4.75 4.75 
ae Hamburg—Oct. Bp te Hy a4 t, 80---.--.--..... Py aw... | 4:63. 4.72 4.69 4.80 4.84 4.77 4.73 4.83 4.78| 4.78, 4.78 
o Copenhagen—Oct. 21—Vasaholm, 34.-.....-.----~----- 
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BREADSTUFFS 
Friday Night, Oct. 23 1931. 

Flour.—Late in the week the tone was steady. On 
the 19th inst. prices advanced 10c., with a better busi- 
ness as wheat advanced. Feed declined 50c. on red-dog and 
flour middlings. Bran and middlings were unchanged. 
Flour mills were reported as offering more freely for prompt 
shipment. 

Wheat has given a good account of itself, with the recent 
tise of some 10 to 10%c. a bushel. Russian offerings have 
fallen off. So have those from the Danubian Provinces. 
The Australian crop has been sharply reduced. Our winter 
wheat acreage will be cut to a noteworthy degree. Export 
business has increased, and it includes quite a little hard 
winter. The technical position has been better. Wheat has 
more friends. 

On the 17th inst. prices were up 1 to 144c., the highest in 
nearly eight weeks, on steady buying by commission houses. 
The cheapness of wheat caused a broadening speculation. 
Local traders bought. Liverpool was higher. The largest 
week’s export business for months past was reported. It 
was estimated at 10,000,000 bushels or more, including 
1,000,000 hard winter. China, it seems, bought 1,000,000 
bushels on the Pacific Coast. North American wheat will 
be wanted in increasing quantities by Europe and China as 
the stocks of wheat in other exporting countries are small. 
Cash wheat was strong both at terminals and in the interior. 
There was a demand from mills for high protein wheat in 
Central and Western Kansas. A delay in seeding was re- 
ported in some parts of the belt. Wheat was 7 to 7c. 
higher than the low prices of the previous week and the 
highest since Aug. 28. 

On the 19th inst. prices advanced 1% to 15c. to the high- 
est since Aug. 24, on active buying. Winnipeg was up 1% 
to 2c. Much Canadian wheat is not being hedged at current 
prices, though wheat has advanced since Sept. 21 8% to 
914c. Wall Street and Western buying was big. Inflation 
talk was in the air. Big stocks in the United States and 
Canada lost their effect. The price, it is felt, discounts them. 
Manitoba and Argentine offerings were at firm prices. Lit- 
tle Russian was offered even at the big advance in prices. 
Cash wheat led the advance to the stupefaction of some 
people. 

On the 20th inst. prices ended *% to %c. lower on Eastern 
profit-taking. Houses with foreign connections bought 
freely at Winnipeg and that market closed %c. higher. Good 
buying in Chicago largely offset realizing. The market 
acted well. On the 21st inst. prices ended % to %c. higher 
after an early decline of % to %c. The export sales were 
stated at 2,000,000 bushels, of which about 600,000 were hard 
winter as well as 500,000 barley. Liverpool ended % to %4d. 
higher. Covering on the decline and reports that Russian 
and Danubian offerings had been withdrawn told. Regard- 
less of the recent advance of 9 to 10c., Russian offerings 
have been small. It looks as though Russian collections 
must be small. The cables say so. 

On the 22nd inst. prices ended 144 to %c. lower on profit- 
taking. Russian exports for the week were up to 4,040,000 
bushels, though the chartered fleet is decreasing and Russian 
collections are said to be decreasing. Liverpool reported 
that there was no pressure to sell. Export sales were 600,000 
bushels, including 100,000 to the Orient. To-day prices closed 
1% to 2\\c. higher in a sold-out market, with heavy cover- 
ing by the East and professionals, partly on stop orders. 
Export sales were estimated at 500,000 bushels, partly Mani- 
toba and partly hard winter. Later in the day England and 
Hamburg were bidding within a cent of the highest prices. 
The Farm Board again sold hard winter to the United 
Kingdom. Its sales of hard winter abroad and to exporters 
yesterday and to-day are estimated at fully 2,000,000 bushels. 
Premiums on No. 2 hard were raised %c. by the Board. It 
was not offering durums. That was taken to mean that it 
has sold out its supply of this grade. Chicago is 9% to 
10%c. higher than recent lows. Professionals who sold 
freely early in the day covered later. There were rumors 
that requirements of Japan and China this season are 
50,000,000 bushels. The “Modern Miller” estimates a de- 
crease in the winter wheat acreage in 11 Central and South- 
western States at 161%4%. The Australian crop was esti- 
mated at only 176,000,000 bushels, or 40,000,000 less than 


last year. This week, moreover, most of the Australian ship- 
ments are to non-European ports. That excited much com- 
ment. Final prices show an advance for the week of 4 
to 41i4¢c. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK 
I i on ditsiss eb ee adn 54} 7, 5516 oe Rye ee 58. 
i Ss on en dinln wélindie 564% 57% 59 60 39 60 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sa M . Wed. Thurs. Fri. 
69% 70% 69% 72 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat to Tues. Wed. Thurs. Fri. 
ORE EET rH 524% «53 52% 54% 
iis btu eth due dk ikke 3614 555 4 56% 553% 5744 | 
Ne nih hn dekh khan Kimmeiade 3) 57 Be 56 i 575 56% «86059 
Wei eas a céSH ERS ESESOSsusSS 575 5844 57 ig 59% 


Season's High and When Made— Sesens's Law, — When Made— 
December 69 June 3 1931| December ais Oct. 51931 
farch 57% Oct. 23 1931| March i Oct. 51931 
May 59% Aug. 1 1931] May % Oct. 51931 
July 59% Oct. 23 1931] July Oct. 51931 


DAILY CLOSING PRICES OF be! ~ sa ema IN WINNIPEG. 


Mon. Tues. Wed. Thurs. Fri. 

October - ----------------------- 364 5834 ot) 59% 2ay § oo 
eccceccece 5 ‘ 

agg orm eIpRN tak 26% 2% Bi Bin bis 62% 

Indian corn has for the most part followed wheat. It has 

had no individual features of special interest. The cash 


trade has not been brisk. The weather conditions have been 
for the most part good for field work. The country has 
not been an eager seller. Corn must take its cue from w heat 
for the time being. At least that is the general judgment. 
On the 17th inst. prices advanced % to %c. That meant 
a rise from the recent lows of 3% to 4c. The rise in wheat 
was the leading motive power in the teeth of bearish senti- 
ment about corn. Leading professionals covered. On the 
19th inst. prices closed 1% to 1%c. higher, following wheat. 
Prices have recently risen 4%4 to 5c. Feeding grades have 
more friends. Corn prices are considered below the feeding 
parity. A better cash business is expected. On the 20th 
inst. prices closed 1% to 4c. lower after an early advance 
of % to %e. The net decline was small because of buying 
of corn to close spreads between wheat and corn. On the 
21st inst. prices closed % to %c. higher. Cash and commis- 
sion houses bought moderately. 

On the 22nd inst. prices declined 34 to %4c., with wheat 
falling. It was stated that bids for new No. 4 yellow and 
white to arrive from the country, shipment by Dec. 15, were 
at 5c. under December. Carlots on track were 1 to 2c. under 
December. At these prices it seems the country prefers 
to consign rather than to sell to arrive. To-day prices closed 
¥% to 144c. higher after an early decline of % to 14%&c. But 
corn simply followed wheat. Professionals sold early. The 
weather was good. Support was lacking. But country offer- 
ings were still small, though it is true the cash demand was 
moderate. But later came general buying following the 
trail of wheat. Final prices show a rise for the week 
of 2 to 2%4e 


DAILY CLOSING FRICES ¢ oe CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


No. 2 YONOW.... = 22 we seen scecnn 51% 55% 55% 55% 54% 55 


DAILY CLOSING PRICES OF oes FUTURES IN CHRCAGS. 
Mon. Tues. we Thurs. Fri. 


PEON Sittinina chase de eos doses 36° 36% pd 36% orn 
EES AOE See eee ae 38% 39% 9% 35 ‘ 39 

I as ea Sig te deel ates oa ee ae 40% 41% Ags, 41% 40% 49% 
apn IRS pS SS EES S 41% 43 42% 43% 42% 43% 

Season's High and When Made— Season's Low and When Made— 

December 56% April : 1931 | December 32% Oct. 5 1931 
March 46% Aug. 1 1931}March 34% Oct. 5 1931 
May 49 Aug. 3 1931]May 36% Oct. 51931 
July 43% Oct. 23 1931) July 38% Oct. 7 1931 


Oats have acted well under the wing of other markets. 
Trading has not been on a striking scale. A little export 
inquiry has developed, but no actual sales to foreign markets 
have been reported. On the 17th inst. prices advanced % to 
7c. net under the pulling power of other grain. Cash firms 
bought futures. On the 19th inst. prices advanced %4 to %c. 
under the influence of the rise in other grain. On the 20th 
inst. prices closed We. lower to %e. higher. On the 21st 
inst. prices closed unchanged to 4c. up. On the 22nd inst. 
the trading was light and prices ended % to \c. lower. 
To-day prices closed 4 to %e. higher after irregular fluc- 
tuations early in the day, mostly following those of other 
grain. The cash demand was fair. A little export inquiry 
was reported, without leading to actual business, it appears. 
Final prices show a rise for the week of 1% to 1\4c. 

DAILY CLOSING PRICES 0} OF OATS IN NEW YORK. 


Sat ed. i 
No.2 white_33 % (34% 344-354 34%4- 35} YM 346- 35% 341g 3534 34% (55% 
DAILY CLOSING PRICES OF me hens RES IN CHICAGO. 


Tues. Wed. Thurs. OK 
ae eG PER hE Se, hs a ‘22 % 23% 23% 23% 23 
| RES LEDEE LL LEIT 25% 2554 2534 25% 2573 3 
"Ree Ct ok a 25 2574 25% 25% 253 385% 
Season's High and When Mad eason's Low and When Made— 
December 34% June 29 “7931 | pen < wt 20% Oct. 5 1931 
March 22% Aug. 1 1931; March 23% Oct. 61931 
May 29 Aug. 1 1931|May 23 Oct. 651931 
July 25% Oct. 22 1931) July 22% Oct. 51931 
DAILY CLOSING PRICES OF Sere FUTURES IN WINNIPEG. 
t. Mon. Tues. Wed. Thurs. Fri. 
ee eS aes? 31% 32% 32 33% 32% 33% 
pS ee See 3054 310 30% 31% 30% 31% 


Rye has acted well, especially the May delivery, which 
is up some 3c. for the week, coincident with rumors of a 
German demand for Canadian rye. The offerings have been 
small. There is a more hopeful feeling in the rye trade, as 
the foreign demand, it is hoped, will increase. On the 17th 
inst. higher prices were due to the rise in other grain. The 
close was % to %c. net higher. On the 19th inst. prices 
advanced 1%4 to 1%c., with rumors of export business in 
Canadian rye; 250,000 bushels of barley were taken for 
export. On the 20th inst. prices advanced \% to 2c. New 
York and Europe bought, and March and May advanced to 
new highs for the season. March led the rise. Scandinavia 
was said to be inquiring for Canadian rye. On the 21st inst. 
prices ended % to %c. off. Some sold Chicago and bought 
Winnipeg. Germany was said to be inquiring, but no sales 





were reported. On the 22nd inst. prices ended % to %e. 
lower. The seaboard was inquiring for Canadian rye. To- 
day prices for rye, like those for other grain, were lower 
early in the day. Rye was then down %c. Later it was 
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another story. Rye followed in the wake of wheat. The 
close was 144 to 1%c. higher for the day. The offerings of 
May delivery were small, and May went to a new high for 
the season. The rise in December and May for the week 
was 2% to 35c., May leading. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December abe sik carinii as gcc gids 39% 40% 40% 40% 39% 41% 
NE cet alerts cdrom aeseace tin mace ain x - a 42 4% 435 hae’ deem 
ETERS Ripe sey oe 42% 44% 45 44% 44 45% 
Season's High and When Made— Season's Low and When Made— 
December 45% June 29 1931! December 35 Aug. 25 1931 
March 444 Oct. 20 1931| March 38 Sept. 3 1931 
May 45% Oct. 23 1931|May 38 Oct. 51931 
Closing quotations were as follows: 
GRAIN. 
I Hoe ~~ 1 ata... 3 
op POG. £0.80, BOW nen ccna Ss’ 7. eS 4 35 
Manitoba No. 1,f.0.b. N.Y. 75% = | ES 33% Sais 
ye—No. 2, f.o.b. N. Y.------ 50% 
Corn, New York— Chicago, CEE. odictinkns ans 49 
No.2 yellow, lakeandrail_.. 55 Barley— 
No.3 yellow, lake andrail_.. 54% No.2,L.& R.,N. Y.,dom...52% 
ee eee | Ohicago, cash---------- 40@57 
ur patente--..- .$3 60@$3.85 
nola, bbl., Nos. 1-3 5.25@ 5.80 
(LN. «tendencies 80@ 1.85 
aah Sak aisha st é 1.60 
Barley goods— 
hateiaibah ao aletakinles aha 3.20@ --.-- 
1, Nos. 2, 
: eA 6.15@ 6.50 








All the statements below regarding the movement of grain 
—receipts, exports visible supply &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug, 1 of the 
last three years: 


Recetpts at— | Flour. | Wheat. | Corn | Oats. | Barley. Rye. 
bois, 196/08. bush. 60 lbs. bush. 56 lbs. bush. 32 bs. bush.48lbs. bush.66lbs. 
































Chicago... - ; 220,000 000, 1,917,000, 552,000, 178,000, 16,000 
Minneapolis.-| | _____- 1,059,000, 137,000! 309,000, 9,000; 86,000 
Duluth. ---__ aor ,000) 2,000 19,000, 29,000} 16,000 
Milwaukee..-| 40,000, 581,000; 95,000 17,000} 356,000 3,000 
Mi Cceuhtel  ceuhaiia 111,000) 12,000} 142,000 SC 
avivcd  sekdive 29,000! 6,000 12,000 8,000 6,000 
Indianapolis..| | _____- 47,000; 163,000) 292,000) -_.-.- 2,000 
St. Louis-..-| 150,000) 708,000 98,000 85,000, 30,000) --_-_. 
Peoria___-__- 44,000 23,000) 166,000 29,000, 82,000) -..... 
KansasCity._| 12, 912,000, 121,000 Param Beecseres 
Omaha. --___ | Points 593,000, 112,000 SE .:;'<iniliedh. <sikemninn 
St. Joseph.--|  -.-... 67,000 ,000 en Goer Seoree 
Wichita ____- eee 514,000 an, © | sete aa ee 
Sioux City - - | weee-- 10,000 73,000 fpr ee 
Total wk. '31) 466,000} 5,864,000| 2,933,000) 1,545,000] 1,246,000, 129,000 
Same wk. '30/ 398,000} 5,810,000, 3,866,000, 1,937,000] 1,072,000| 236,000 
Same wk. ‘29 562,000) 9,323,000, 4,387,000, 4,054,000] 1,565,000, 849,000 
Since Aug. 1—! | 
ea | 5,460 ,000|135,605,000| 32,448,000] 27,001 ,000/13,892,000| 2,201,000 
1930.....- | 5,310,000}187,552,000 45,255,000) 49,593.00024,768, 0001 1,758,000 
Sa 5,445,000'190,817,000' 51,420,000! 62,548,000'29,213,000!10,731,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday Oct. 17 1931 follow: 

















Recetpts at—| Flour. | Wheat. | Corn. oats. | Barley. | Rye. 
bdis.1961bs.'bush. 60 los.\bush. 56 lbs. bush. 32 lbs. bush 48lbs.\bush.56lbs. 
New York_--| 203,000} 974,000) 38,000 89,000; ...... | ippia 
Philadelphia _| 32,000! 65,000) 5,000 SE = Sacaceli. Silvan 
Baltimore__ 19,000, 14,000) 14,000 ” saiens ae 
Norfolk. -___- EY et: ene i, aati W 1h ices 
New Orleans*| 60,000, 284,000 21,000 SRE” eccecs eee 
Galveston ...| ...... Se ese Boag titan P itotees 
Montreal.-.-| 62,000, 1,664,000, --.__- 204,000, 40,000! 16,000 
Boston... --- See ase ee: bos ne Gbeeane 
Houston_-___ 4g0m) 800800; © 520): eee eee . Cee 
Total wk. 31! 403,000 3,764,C00 78,000 351,000 40,000! 16,000 
Since Jan.1'31 16,387,000/141,672,000 2,505,000 10,074,00020,998,000| 2,144,000 
Week 1930.__' 613,000 2,490,000 118,000 106,000' 49,000 35,000 
Since Jan .1°30 20,600,000:136,290,000 3,993,000. 4,686,000 677,000 660,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday Oct. 17 1931 are shown in the annexed 
statement: 





























{ 

Ezports from— Wheat. Corn Flour Oats. Rye. Barley. 
hels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 

. bf? .. eae 1,230,000] ...-... , Se Sees apes 
DTS siedenanat "axantat wenden ee eee ee ee eee 
ee EE weadee CS Bee ae eee eee 
SN lt ae ee SM 
New Orleans - - - - - -- 665,000 2,000 13,000 ee 2 ee ee 
CR. is wean 443,000; —-___-- gers ee, Ek epee 
ee See iY 7S es 62,000} 204,000} 40,000 16,000 
TOMA... pocwwcen EME, «eewee Po Mp sar: eek Bet 2 
Total week 1931_-_| 4,506,000 2,000} 132,326} 207,000 40,000 16 ,000 
Same week 1930_-_-_-_! 2,176,000 1,000! 381,695 36 ,000 27,000 44,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 























Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Wi Since Week Since 

July 1 to— Oct. 17 July 1 Od. 17 July 1 Od. 17 July i 

1931. 1931. 1931 1931. 1931. 1931. 

Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom _| 42,015} 1,078,551 868,000} 17,925,000) —_____- 17,000 
Continent......- 78,311 811,950] 2,898,000] 34,234,000} -.....} -—___-- 
So. & Cent. Amer_ 4,000 135,453 662,000} 2,082,000} —____-_- 3,000 
West Indies. __--- 4,000 174,914 8,000 65,000 2,000 18,000 
Brit. No.Am. Col. Ree: 8 wiwewel  deuseeel« abuiewell  <steeade 
Other countries_..}| 4,000 74,973 . y Bee.) F Eee Spears 
Total 1931_..-- 132,326] 2,276,803) 4,506.000| 55,680,000 2,000 328,000 
Total 1930_______'381,695! 4,465,189! 2,176,000! 88,207,000 1,000 106,000 














The visible supply of grain comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday Oct. 17 were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush bush. bush. bush. bush. 
py eres 1,671,000 8,000 47,000 37,000 21,000 
~  MEDvcpcsiis “panne” soeden Gee aatwee sheen 
NN. oh cs ct dwcccls E. * ie 4,000 fee - ~Soveee 
ee a 3,228,000 28,000 72,000 4,000 1,000 
mentees. J. i. ee 7,321,000 9,000 31,000 34,000 5,000 
Newport News._..--_-- ee See eee a 
PIG SU. 0 os wo lacs 2,937,000 31,000 vaeel  Saeden 50 ,000 
LOVES « canduncmhwue [anne °° tec “aeeeee ~ “Cece eee 
Fort Worth....._...... 9,619,000 70,000 597,000 3,000 49,000 
PS cbvacuasadeataas 18,893,000 1,218,000 1,047,000 345,000 ,000 
PS Mss bacacedes Gene § <acenus ae caeuss  Cemae 
POOP. 6508) deca secace ,356, 13,000 214,000 1,000 4,000 
Et LN <cites spiessakinasame: = Aiahteie , seit ies J to ee ae 
Vo Te 261,000 32,000 35,000 
oO a eae 25,978,000 4,572,000 2,556,000 2,381,000 373,000 
i | ee c/s 3 Sie Ore en . ee ee 
Milwaukee. -..._....._- 6,608 ,000 169,000 514,000 215,000 388,000 
RG aia owl i ce 25,452 ,000 3,000 2,042,000 1,628,000 622,000 
pemmmonpetis.. .. 2... 31,313,000 165,000 3,265,000 3,632,000 2,125,000 
ng ob OO ee 1,558 ,000 41,000 ot ee 19, 
a a eer 6,941,000 76 ,000 639,000 8,000 : 
eee Ss ok Kd 31,866,000 49,000 ,000 6,000 169,000 
_.., SS eee 2,200, 3,000 ae << tstbbe 4 meee 
RO =. ics ee. > SAAS ea “dec co Se 
St. Joseph, Mo. _._-___- 7,366 ,000 38,000 Dee  -Betebky “tee 
ee oe ear ees 64, ,000 ere ae es 
ae 1,968 ,000 _ i ge? ..? Soe es 
Gs oe Ss a aulis cecken 19,336,000 140,000 600,000 14,000 58 ,000 
aa 913,000 100,000 WOGSUUe © Biskes- . nme 
On Canal and River--___ eee “eens * een. * Sheba vedas 
Total Oct. 17 1931____-_ 227,005,000 6,961,000 16,345,000 9,275,000 4,300,000 
Total Oct. 10 1931____-_ 229,695,000 6,342,000 16,294,000 9,287,000 4,149,000 
Total Oct. 18 1930__... 202,042,000 4,612,000 31,612,000 16,544,000 12,316,000 


Note—Bonded grain not included above: Oats, New York, 2,000 bushels; 
Buffalo, 39,000; total, 41,000 bushels, against 54,000 bushels in 1930. Barley 
New York, 1,000; Duluth, 3,000; total, 4,000 bushels, against 736,000 bushels in 
1930. Wheat, New York, 1,082,000 bushels; New York afloat, 1,512,000; Buffalo, 
3,513,000; Buffalo afloat, 4,462,000; Duluth, 1,000; on Lakes, 564,000; 
2,277,000; total, 13,411,000 bushels, against 22,122,000 bushels in 1930. 


, . 





Canadian— 
I sista oh cas a encictanines Aey 2 en 631,000 969,000 2,034,000 
Ft. William & Pt. Arthur 32,798,000 = -.._-- 1,320,000 8,454,000 5,284,000 
Other Canadian__._.._.- 4 ADDER... cimwne 1,316,000 795,000 432,000 
Total Oct. 171931____. SEAS OE. . uwcdus 3,267,000 10,218,000 7,750,000 
Total Oct. 101931_____ 47,567,000 = -_-_-- 2,971,000 10,198,000 7, ,000 
Total Oct. 18 1930____- FECT eG — wences ,505,000 9,530,000 25,591,000 
Summary— 
RIDE... « « ncmcaccesc 227,005,000 6,961,000 16,345,000 9,275,000 4,300,000 
Ce icc aoe can oe 23) es 3,267,000 10,218,000 7,750,000 





Total Oct. 17 1931___.272,722,000 
Total Oct. 10 1931___.277,242,000 
Total Oct. 18 1930_ __.272,109,000 


6,961,000 19,612,000 19,493,000 12,050,000 
6,342,000 19,265,000 19,485,000 11,752,000 
4,612,000 37,117,000 26,074,000 36,907,009 


The world’s shipment of wheat and corn, as oe 
Broomhall to the New York Produce Exchange, for the w 
ending Friday, Oct. 16, and since July 1 1931 and 1930. 


| 





























| Wheat. | Corn. 

Exports. Week Since Since | Week Since Since 

Oct.16 | July 1 Juul | Od.16 | Julvi Juin 1 

1931. 193 1930. | 19381. 1931. 1930. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-_| 6,539,000) 97,813,000|140,388,000| 180,000] 864,000; 704,000 
Black Sea. __| 6,645,000), 64,800,000, 33,344.0 42,000] 749,000} 16,551,000 
Argentina. --| 1'198/000' 24'680,000| 14,417,000, 8,810,000]151,333,000) 75,195,000 
Australia _--| 1.992.000] 35,973,000] 17,872,000) ....-| |..--..| | -...-- 
India__.._- 24°000| '584,000| 8,536,000; -....| .....| __-_.. 
Oth. countr’s) 624/000) 13,080,000, 15,360,0%! 1,268,000] 7,619,000, 25,607,000 
Total _ _ _ -!17,025,000'236 ,930,000'239,917 ,000'10,300,000'160,565.000'1 18,057,000 





WEATHER REPORT FOR THE WEEK ENDED 
OCT. 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 21, follows 


Chart I shows that the week was cooler than norma] throughout much 
of the eastern half of the country, except along the northern Atlantic 
coast and in the far Southeast; departures were not large, renee only 
from 1 deg. to 4 deg. below the av ‘ bout seasonable warmth pre- 
vailed in the trans-Mississippi States, but to the westward over the Great 
Plains and Rocky Mountain region rather warm weather for the season was 
re . Temperatures were high in this area, ranging generally from 
6 deg. to 9 deg. above normal. In the Pacific Coast States, except in the 
northern portions, the weather was largely seasonable. 

Minimum temperatures were rather low, closely approaching 32 deg. in 
much of the northern part of the country. Subfreezing weather occurred 
over the northern Great Plains and Rocky Mountain ion, teeeey in 
the Lake region, and in the Appalachian sections of the t. The low- 
est reported from a first-order station was 26 deg. at three stations in the 
East and one in the West. 

Chart II shows that moderate to heavy rains occurred along the New 
England coast, Lage, A in the Ohio Valley,-and in parts of the thwest 
notably southern Oklahoma and northern Texas. No rain was re 
from eastern Mississippi eastward to South Carolina, including western 
Florida, and over much of the Northwest and in central Pacific sections, 
Elsewhere the amounts were mostly light, with only inappreciable falls 
noted in much of the upper Mississippi alley. 

Except in local areas where rains were heavy enough to delay farm 
operations, the weather was generally war favorable for all seasonal out- 
door work. The soil was still too dry for plowing and seeding in the 
Southeast, including northern and western Florida, but harvest progressed 
rapidly in this area. Only temperary interruptions by rain were noted 
in much of the central part of the country where the weather was nearly 
idea] for farm work. Soil condition is largely satisfactory for this time of 
year throughout this area, and fall crops are advancing well. In the 
northern Great Plains conditions are still locally dry, while the rains in 
the Southwest were rather limited in extent, except in Oklahoma. 

Droughty conditions still prevail in parts of the central Rocky Moun- 
tain area and qenctety in the Great Basin and Pacitic Coast States. In 
the latter section preparations for fall planting were seriously delayed, 
although the absence of rain in California aided the harvest of many crops. 

Frosts were more widespread than in previous weeks, with indications 
of light to heavy orcs recorded as far south as the northern pares of 
the Gulf States. illing frosts were noted in central Appalachian sec- 
tions and other more northern areas, but there was no general harm to 
staple crops, although some slight injury is indicated to tomatoes and 
small gardens Wis $ 

SMALL GRAINS.—Early winter wheat is growing well in practically 
all of the main belt, with germination of late good; it is still too dry in 
western Kansas, where stands are poor to only fair, while rain is needed in 
southern Kentucky. Ample soil moisture is now noted generally in Okla- 
homa, but in Texas light showers were only locally helpful. Plowing and 
planting winter cereals are stil] backward in the Southeast, with general 





soaking rains badly needed. In the western part of the country it is still 
© dry for fall-sown grains, with hard, dry soi] delaying seeding. 
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CORN AND COTTON.—There was some delay to corn husking the 
first part of the week in the Lake region, the western Ohio Valley and in 
Iowa, but this work proceeded uninterruptedly t out most of the 

‘4 southern , and is ex- 
| ey + begin ys. More sunshine toward 
he close of the week dried fields rapidly in lowa and permitted general 
husking, while half of this work is done in the drier northwestern localities. 

The progress ani condition of cotton are practically in the 
western part of the belt, except some further damage by rains to open 
bolis in the northern districts of Texas and in Oklahoma; picking and 

made more rapid progress in Texas, but gathering is still slow in 
klahoma. In the central sections of the belt gathering cotton made 
rapid advance and is approaching completion in southern portions; in 
Arkansas frosts checked growth and caused late bolls to open rapidly. 
In the more eastern districts picking cotton made good advance, and is 
practically finished in many parts; ginning is still rather slow. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


North Carolina.—Raleigh: Beneficial showers in east and part of cen- 
tral, but insufficient to relieve drouth, which is becoming severe in west. 
Frost on 19th, light in east and heavy to oe in west; not much damage. 
Cotton nearly ail open; good progress in picking. Very unfavorable for 


starting winter grain. 

South Carolina.—Columbia: Drouth persists; cold at week end with 
light frost in northwest, but no damage. Cotton all open, with picking 
active, but ginning rather slow; practically all gathering done in low coun- 
try. mg plowing and seeding retarded by dry soil. Soaking rains needed 
generally. 

Georgia.—Atlanta: Dry week, with temperatures low, and harmless, 
light frost on last three mornings, but weather continued favorable for 
harvesting. Dryness still detrimental to fall crops and plowing and planting 
winter cereals now backward due to hard soil. Picking cotton nearing 
ps gm in north and finished elsewhere, but ginning not so far ad- 
vanced. 

Florida.—Jacksonville: Drouth more acute in north and central, with 
no rain of consequence in some localities for five to six weeks. Too dry to 

low on uplands. Truck and strawberries poor; much to be re-planted. 
Xitrus leaves curling and some fruit dropping and splitting. Oats back- 
ward; seeding delayed. Ample rains on southeast coast and beneficial 
showers inland more benefit to truck and cane in Everglades. 

Alabama.—Montgomery: Unseasonably warm first part; cool latter 
Part, with light frosts in north and central; dry throughout. Condition 
of corn and miscellaneous crops mostly fair to good; harvesting corn gen- 
eral. Truck crops, vegetables, ranges, and pastures mostly poor to fair. 
Condition of cotton mostly fair to good; picking good progress and prac- 
tically finished in most sections, while nearing completion in others; gin- 
ning continues rather slow. 

Mississippi.—Vicksburg: Generally dry; warm to Thursday, inclusive; 
mostly cool thereafter, with light frost in northern low places on Monday, 
but without material damage. Progress in housing corn fair. Progress 
in picking and ginning cotton mostly good; picking approaching comple- 
tion in southern third. 

Louisiana.—New Orleans: Warm first half, with light showers Thurs- 
day; cool and dry thereafter. Digging sweet potatoes, threshing late rice, 

thering corn, and picking and ginning cotton pecans well under 

avorable conditions; cotton picking about completed in south. Rain 
needed for truck and pastures. 

Tezas.—Houston: Mean temperatures above normal, although nights 
cool. Effective rains somewhat local in parts of coastal, western, and 
northern divisions; drouth still unbroken in many counties. Pastures, 
late feed, and minor crops poor, although improved in limited areas by 
rains. Some dry-sown wheat and oats germinated locally by showers in 
north. and condition of cotton unchanged, except some further 
slight damage to open in northern districts from local rains; picking and 
ommning e more rapid progress 


—Oklahoma a: Moderate temperatures. Open cotton 
damaged and picking suspended account moderate to heavy rain and wet 
fields early part of week; gathering resumed latter part, but progressed 
slowly. rm harvest advancing slowly. Plowing and seeding winter 


grains advancing satisfactorily, with ample soil moisture in most sections; 
D and condition of a generally very good and improving, 
rkansas.—Little Rock: Light rains in east and south and heavy fal 
in north and west very favorable for growth of all crops, also plowing and 
oes, Ss still too in some eastern and southern portions. 
of pi g and ing cotton poor first of week, but excellent remainder 
of time; cotton half gathered or more in most southern and some central 
portions; frost checked growth and caused late bolls to open rapidly. 
Tennessee.—Nashville: Warm, followed by cooler, with frosts in cen- 
tral and east. Scattered showers, but generally . Acres of nursery 
stock sestouiy pares. — oY y a” a 
excellen west; opening rapidly and picking and ginn progressing; 
lowland qoenies, - Decidedly favorable for curing corn and con- 
dition of late fair, but cut short by yeu. 








THE DRY GOODS TRADE 


New York, Friday Night, Oct. 23 1981. 

Weather over large areas has recently conformed more 
closely to what is regarded as seasonable for the autumn, 
though properly speaking that season has not yet shown 
any general disposition to settle down and be itself. In 
any case, business at retail has been visibly stimulated, the 
public having invaded the stores in consistently greater num- 
bers of late in search of clothing. Underwear lines and 
blankets are current features of demand. Bargain offer- 
ings, for many months a great factor in retail merchandising, 
are playing a much greater part in the present season’s per- 
formance than is usual, and appear to be serving a good 
purpose, though in some instances the practice of bargain 
offerings has led to harmful excesses. These are remarked 
more particularly in rayons, which continue to suffer from 
debasement of quality, though goods of this character are 
often so well finished as to be temporarily deceiving. 
Nothing, it is pointed out, can do so much harm to the 
popularity of rayons as the offering of inferior fabrics to a 
public which cannot be expected to go into the details of the 
matter, and tends to condemn rayons as a whole simply on 
the basis of the inferior fabrics they have been beguiled into 
buying. In primary channels buyers are said to be dis- 
playing less caution about making commitments, their in- 
creased confidence proceeding, it is believed, from the com- 
bined influences of improved trends in commodity and 
security markets; the psychological stimulus of the recent 
Hoover credit plan and the other comparable projects 
said to be in the air; and the better business which more 
favorable weather is enabling retailers to do. A somewhat 
disappointing situation exists in the silk goods division, 
broad silks being still slow, although they were expected 
to be selling briskly by this time. Current orders center in 
cantons and satins. The fall movement is restricted, and 
sellers are delaying showings of their spring lines pending 
the time when the fall season will be sufficiently advanced 
to allow of real interest in spring offerings from buyers. 





DOMESTIC COTTON GOODS.—A sharp rise in raw cot- 
ton following on a protracted period of comparative stability 
in the speculative markets, combined with the favorable in- 
ternal conditions of the cotton goods trade, effected a con- 
siderable expansion in goods activity during the past week. 
A fairly general upward trend in prices was also registered, 
and strong resistance was opposed to buyers who tried for 
concessions. The gray cloths division is said to be in a 
sounder statistical position than at any time in the memory 
of current operators, and, while only time can show whether 
there is to be an end of the price snipping practices which 
have been such a persistent bugbear to the goods trade in 
the past year and more, indications are decidedly more favor- 
able in that respect. An outstanding constructive aspect 
of the improved undertone in coarse yarn cloths is the 
breadth of the new buying movement, and the great variety 
of fabrics it encompasses. This is regarded as a particularly 
strong factor looking toward higher prices, interpreted, as 
it is, as indicative of a general establishment of low levels 
at which a buying movement, long delayed and potentially 
abnormal owing to meagre stocks in distributing channels, 
may be attracted. The character of the day-to-day business 
now materializing, it is pointed out, differs essentially from 
the largely speculative movement which was registered in 
June and which took a substantial total of goods out of the 
market only to throw a considerable proportion back on the 
market through the medium of second hands. Good activity 
is being currently experienced in many sheetings construc- 
tions, which a number of converters apparently need rather 
urgently. A fair amount of finished colored cotton goods 
business is going forward, and chambrays continue to sell 
in satisfactory fashion. Business on men’s wear summer 
suitings is better than a year ago at this time, and prospects 
are for some further acceleration. Leading producers of 
tickings are occupied, it is reported, with orders which will 
keep them busy for several weeks. Flannel business is being 
deterred by expectations of concessions which the recent 
improved tone of the general market appears to render 
questionable. Sales of finished goods continue slow as com- 
pared with the large movement of gray goods, but many 
observers expect a marked revival in demand for the former 
within a short time. Better inquiry is already being re- 
ceived. While prints, in the finished goods division, are rela- 
tively quiet, those wanted for other purposes than dresses 
are moving quite freely, it is reported, and those going into 
the manufacture of pajamas are being sold at an unprece- 
dented rate. Meanwhile, buyers who have been holding out 
for lower prices, which many of them expected before the 
end of the current month, have been temporarily confounded 
by the firmness of raw cotton. Should the financial horizon 
clear up appreciably in coming weeks, which even conserva- 
tive observers concede as quite posible, such buyers may well 
find themselves forced to bid urgently for goods in a rising 
market. Thus the present stubborn refusal of many sellers 
to accept business at concessions would be justified. Print 
cloths 27-inch 64x60’s constructions are quoted at 25c., and 
28-inch 64x60’s at 2%c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 4%c., and 39-inch 80x80’s 
at 544¢. 


WOOLEN GOODS.—It is estimated that little business 
which would ordinarily go to mills at Lawrence, closed by 
strikes, has found its way into other sections of the market, 
but it is understood that buyers are making their arrange- 
ments to get goods elsewhere should the strike continue in- 
definitely. The curtailed production thus forced upon the 
industry has yet to have any notable effect on business, 
though some commentators continue to predict that it will 
find some reflection in the future, particularly if the strike 
continues long. Meantime, business on spring goods in the 
men’s wear division, though slightly better in some instances, 
is generally unsatisfactory. While cool weather has recently 
stimulated substantial sales of topcoatings and suitings at 
retail, a longer period of sustained seasonable weather is 
regarded as necessary to revive buying from mills. Slow 
collections from retailers is another important deterrent. 
It is not believed that volume business in men’s wear will 
get under way until about the middle of next month. A 
more favorable aspect of the men’s wear situation is seen 
in the fact that several efforts of buyers to force concessions 
from wholesalers failed more or less completely owing to 
the fact that the latter had only the most fragmentary stocks, 
and were thus in a position to refuse. 


FOREIGN DRY GOODS.—Further price advances in the 
Belfast linen market to bring quotations into line with the 
depreciated exchange rate, have been reported. This bears 
out the prospect recently cited, that no significant change in 
linen prices in domestic markets is likely during the re 
mainder of the season. Household linens continue rela- 
tively more active and other lines are rather slow. A new 
feature is the projected introduction into local markets of 
suits made in Porto Rico by an American firm. The suits, 
it is expected, will retail at two for $25. Local activity in 
burlaps has been negligible lately, with potential buyers too 
well supplied by Calcutta shipments. Prices have registered 
little change. Light weights are quoted at 3.55c., and 
heavies at 4.65c. 
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NEWS ITEMS 


Maine.—Referendum Relating to State Administration to Be 
Held Nov. 9.—We are advised by Robinson C. Tobey, 
Deputy Secretary of State, under date of Oct. 19, that a 
public act passed by the 85th Legislature in April was 
suspended by petitions for a referendum, and is to be sub- 
mitted to a vote of the people by a proclamation of the 
Governor, the election to be held on Nov. 9. The act in 
question is known as Chapter 216 of the Laws of 1931 and 
relates to the administration of the State, revising the exist- 
ing form of State government in many particulars and 
abolishing various officers, bureaus, boards, &c. of the 
State government heretofore created by law. 

Constitutional Amendment douenidl by Voters.—We are 
further advised by Mr. Tobey that at a special election 
held on Sept. 14 the voters approved an amendment to the 
State Constitution, submit by the 85th Legislature, 
changing the number of Senators the various counties are 
entitled to on the basis of population. The text of the 
amendment reads as follows: 


STATE OF MAINE—RESOLVES 1931. 
Chapter 133. 


Resolre, Proposing an Amendment to the Constitution, to Provide for the 
Number of Senators. 

Resolved: Sec. 1. Amendment of Art. IV, Part 2, Sec. 1 of the Con- 
stitution. Section one of part two of article four of the Constitution as 
amended, is hereby further amended by striking out all of said section and 
insert: in place thereof the nen rie 

Sec. 1. he senate shall consist of the members to which the several 
counties are entitled, on the following basis of representation according to 
the Federal Census: each county having a population of 30,000 inhabitants 
or less shall have one senator; each county having a population of more 
than 30,000 inhabitants and less than 60, inhabitants shal! have two 
senators; each county having a population of more than 60,000 inhabitants 
and less than 120, inhabitants shall have three senators; each county 
having a population of more than 120,000 and !ess than 240,000 inhabitants 
shajl have four senators; and each county having a population of more than 
240,000 inhabitants shall have five senators. For head pein pe of representa- 
tion, foreigners not naturalized and Indians not taxed shall not be counted 
as inhabitants. The members of the senate shall be elected at the same 
time and for the same term as the representatives by the qualified electors 
of the counties which they shall respectively represent. 

Sec. 2. R of Art. IV, Part 2, Sec. 2. Section two of part two of 
article four of the Constitution is hereby ue. 

Sec. : Amendment of Art IV, Part 2, Sec. 5. Section five of part 
two of article four of the Constitution as amended is hereby further amended 
by striking out the word ‘‘district’’ wherever it occurs and inserti in 
place 2 the word ‘county’ so that said section, as amended, shall 

as follows: 

Sec. 5. The senate shall, on the said first Wednesday of January, 
biennially, determine who are elected by a plurality of votes to be senators 
in each county; and in case the full number of senators to be elected from 
each county shall not have been so elected, the members of the house of 
representatives and such senators, as shall have been elected, shall, from 
the highest numbers of the ns voted for. on said lists, equal to twice 
the number of senators deficient, in every county, if there be so man 
voted for, elect by joint ballot the number of senators required; but all 
vacancies in the senate, arising from death, resignation, remova) from the 
State. or like causes, shall be filled by an immediate election in the un- 
represented county. The governor shall issue his proclamation therefor 
and therein fix the time of such election 
. 4. Apportionment of the Senate in 86th and subsequent Legisla- 
tures. Under the provisions of this resolve, if adopted as an amendment 
to the Constitution, the apportionment of senators in the 86th Legislature 
on the basis fixed herein made by the 85th Legislature according to the 
Federal Census of 1930 shall be and continue in force until the taking effect 
of a reapportionment on the basis fixed herein made by a subsequent 
legislature according to the next Federal Census. 

Sec. 5. Form of question and date when amendment is to be voted on. 
The municipal officers of the cities and towns, and the assessors of the 
several plantations in this State are hereby empowered and directed to 
notify the inhabitants of their respective cities, towns and plantations to 
meet in manner prescribed by law for calling and holding biennial meetings 
of said inhabitants for the election of senators, at a special election to be 
called by the Governor to be held on Sept. 14 1931, to give in their votes 
upon the amendment pro in the foregoing resolution, and the question 
sha'l be: ‘‘ Shall the constitution be amended as proposed by a reso'ution of 
the Legislature providing for membership of the Senate?’’ And the inhab- 
itants of said cities, towns and p!antations shall vote by ballot on said 
questions, those in favor of the amendment expressing it by the word 
“Yes"’ upon their ballots and those opposed to the amendment by the 
word ‘‘No’’ upon their ballots, and the ballots shall be received, sorted, 
counted, and declared in open ward, town and plantation meetings, and 
returns made to the office of the Secretary of State in the same manner as 
votes for the Governor and members of the slature, and the Governor 
and council shaJ] count the same, and if it shall appear that a majority of 
the inhabitants voting. on the question are in favor of the amendment, it 
shall thereupon become a part of the constitution, and the Governor shall 
forthwith make known the fact by h‘s proclamation. 

Sec. 6. Secretary of State shall furnish ballots. The Secretary of State 
shall prepare and furnish to the several cities, towns and plantations 
ballots and blank returns in conformity with the foregoing resolve accom- 
panied by a copy thereof 


Minnesota.—Tezt of Proposed Constitutional Amendments. 
At the general election to be held in November the voters will 
be called upon to pass judgment on four proposed amend- 
ments to the State Constitution. The first of these would 

rovide for the exchange of State lands for Federal public 
ands; the second relates to motor vehicle taxation; the third 
deals with the taxation of lands acquired by the State through 
the use of rural credits, while the fourth relates to taxation 
in general. The text of these proposals reads as follows: 


CHAPTER 417—S. F. NO. 342. 

An Act proposing an amendment to Article 8 of the Constitution of the 
State of Minnesota, to authorize the exchange of public lands of the State 
for lands of the United States as the Legislature may provide. 

Be it enacted by the Legislature of the State of Minnesota: 

Section 1. hat the following amendment to Article 8 of the Consti- 

tution of the State of Minnesota is hereby proposed to the legal voters 
of this State for their approval or their rejection which amendment when 
60 approved shall constitute a new section and be known as Section 8, of 
said Article 8, and shall read as follows: 
“Sec. 8. Any of the public lands of the State, including lands held 
in trust for any purpose, may, with the approval of a commission con- 
sisting of the governor, the attorney general and the State auditor, be 
exchanged for the lands of the United States as the legislature may provide, 
and the lands so acquired shall be subject to the trust, if any, to which the 
lands exchanged therefor were subject, and the State shall reserve all 
mineral and water and water power rights in lands so transferred by the 
State.”’ 


Sec. 2. 
this State 


The proposed amendment shall be submitted to the electors of 
for their approval or rejection at the general election for the 





year 1932, as is now provided by law for submission of amendments to the 
constitution of this State, and each of the legal voters of the State may at 
said election vote by ballot for or against said amendment and the returns 
thereof shall be made and certified within the time and such votes be can- 
vassed and the result thereof declared, in the manner provided by law, and 
if it shall appear thereupon that a majority of all the electors vot: at said 
election have voted for and ratified said proposed amendment, the Governor 
shall make proclamation thereof, and the amendment shall take effect and 
be in force as a part of the Constitution. 

Sec. 3. The ballots used at such election on said pro amendment 
shall have printed thereon: ‘‘Amendment of Article 8 of the Constitution 
Authorizing the Exchange of Public Lands of the State for Lands of the 
United States, as the Legislature May Provide. ‘Yes——. No.’——. 
Each elector voting upon such pro amendment shall place a cross 
mark, thus ‘‘X,”’ -. ... to eft on the ballot opposite the words 
‘“Yes”" and ‘‘No,”’ a ngly as he may wish to vote for or against said 
amendment, and his vote shall be counted in accordance with the ex- 
pressed will of such elector as provided by the election laws of this State. 

Approved Feb. 25, 1931. 


CHAPTER 418—S. F. NO. 352. 


An Act proposing an amendment to Article 16, Section 3 of the Con- 
stitution of the State of Minnesota, relating to motor vehicle taxation. 
Be it enacted Oy the Legislature of the State of Minnesota: 

Section 1. hat the following amendment to Article 16, Section 3 of the 
Constitution of the State of Minnesota, is hereby pro to the legal 
voters of the State for their puoceres or their rejection, which section when 
such amendment is approved shall read as follows: 

‘The Legislature is hereby authorixed to provide, by law, for the taxa- 
tion of motor vehicles, using the public streets and highways of this State, 
on @ more onerous basis than other nal property; provided, however, 
that any such tax on motor vehicles shall be in lieu of all other taxes thereon, 
except wh taxes, so-called, which may be imposed by = borough, 
city or vere. and except that the Legislature may impose such tax u 
motor vehicles of com ies paying taxes under the gross oe Mes 
of taxation and upon the — to use such vehicles upon the public highways 
notwithstanding the fact that earnings from such vehicles may be included 
in the earnings of such companies upon which such gross earnings taxes 
arecomputed. Any such law, may in the discretion of the Legislature, pro- 
vide for the exemption from taxation of any motor vehicle owned by a non- 
resident of the State, and transiently or temporarily using the streets 
and highways of the State. The proceeds of such tax shall be paid in to 
said trunk highway sinking fund.”’ 

Sec. 2. © proposed amendment shall be submitted to the electors of 
this State for their ap val or rejection at the general election for the 
1932, as is now provided by law for submission of amendments to the Con- 
stitution of this State. The ballots used in such election on such proposed 
amendment s! have printed thereon the heading Amendment No. l, 
followed by the words: 

“Amendment of Article 16, Section 3 of the Constitution, relating to the 
taxation of motor vehicles of companies paying taxes under the gross 


system of taxation.”’ 
elector voting upon this pro amendment shall place a cross 
mark in the s to be left on the lot opposite the w ““Yes”’ and 
“No,” as he may vote for or against the proposed amendment, 
and his vote shall be counted in nce with the express will of such 
elector, as provided by the election laws of the State. 
Appro March 13, 1931. 


CHAPTER 419—S. F. NO. 293. 


An Act proposing an amendment to Section 10, Article 9, of the Consti- 
tution of the State of Minnesota, relating to taxation of lands acquired 
by the State through the operation of the system of rural credits and to 
appropriations of money from the funds of the De ment ot Rural Credits. 
Be it enacted by the Legislature of the State of esota: 

Section 1. he following amendment to Section 10 of Article 9, of 
the Constitution of the State of Minnesota, to take the place of said Section 
is hereby proposed to the ple of the State of Minnesota for their angreres 
or rejection, which amendment when adopted shall be known as Section 10 
of Article 9, that is to say: 

“Sec. 10. The credit of the State shall never be given or loaned in aid 
of any individual, association or corporation, except as hereinafter pro- 
vided. Nor shall there be any further issue of bonds denominated ‘Minne- 
sota State Railroad Bonds.’ under what purports to be an amendment to 
poe ~~ % 10 of Loy i) af sae enatieatien. —< i 15 ab 

ereby exp rom the Constitution, sa , exce an 

to the State, nevertheless, all rignts. remedies and oA accruing 
under said amendment. Provid , however, that for the purpose of de- 
the agricultural resources of the State, the State may establish 
and maintain a system of rural credits and thereby loan money and 

credit to the pores of the State upon real estate security in such manner 
and upon such terms and conditions as may be prescribed by law, and to 
issue and negotiate bonds to provide money to be so loaned. The limit of 
indebtedness contained in Section 5 of this article shall not appl to the 
provisions of this section, and the purposes for which the credit of the State 
or the aforesaid municipal subdivisions thereof may be given or loaned 
as herein provided are declared to be public purposes. 

The Legislature may authorize the taxing of any lands, title to which 
is acquired by the State through the operation of such system of rural 
credits cue the period such lands are held by the State, and for the assess- 
ment thereof for benefits arising trom improvements, and may provide for 
the payment or such taxes and assessments out of the funds arising from 
the sale of such bonds or the o tion of such system of rural credits. 
In lieu of such taxation the Legislature may appropriate out of such funds, 
without discrimination to al] the school districts, towns, counties, cities, 
villages and boroughs in which such lands are located sums of money not 
exceeding the amounts which would have been realized by such governmental 
subdivisions from the assessments against or taxation of such lands if 
privately owned."’ 

Sec. 2. Such proposed amendment shall be submitted to the 
their approval or rejection at the general election for the year o 
and the qualified electors of the State in their res ive districts may, at 
such election, vote for or against such pro amendment by ballot 
and the returns thereof shall be made and certified within the time, and 
such votes canvassed, and the result thereof declared in the manner provided 
by law with reference to the election of State officers. If it shall appear 
thereupon vha. a majority of all electors voting at such election shal! have 
voted for and ratified said amendment, as provided in the next section 
hereof, the Governor shall make proclamation thereof, and such amend- 
ment so ratified shall take effect and be in force as a of the Constitution. 

Sec. 3. The ballots used at said election on said proposed amendment 
shall have printed thereon: ‘‘Amendment to Section 10 of Article 9 of the 
Constitution of the State of Minnesota, to authorize the taxing of lands 
acquired by the State through the operation of the system of rural credits 
oa the a pregeiation of moneys from the funds of the Department of 
Rural Credits. y N 

rd es ee ee, ee oO yone ne eS A] 


Each elector voting upon such proposed amendment shall place a cross 
mark in a space to be left on the ballot opposite the words ‘‘ Yes"’ and ‘‘No”’ 
according as he may wish to vote for or against said amendment, and his 
vote shall be counted in accordance with the expressed will of such elector 
as provided by the election laws of this State. 

pproved April 16 1931. 


CHAPTER 420—H. F. NO. 1213. 

An Act proposing an amendment to Section 1 of Article 9 of the Constitu- 
tion of the State of Minnesota, relating to taxation. 

Be it enacted a | the Legislature of the State of Minnesota: 

Section 1. he following amendment to Article 9 of the Constitution 
of the State of Minnesota to take the place of Section 1 relating to taxation 
is hereby proposed to the people of the State of Minnesota for their ap- 
proval or rejection, which amendment when adopted shall be known as Sec- 
tion 1 of said Article 9, that is to say: 

‘*Section 1. The power of taxation shall never be surrendered, suspended 
or contracted away. ‘Taxes shall be uniform upon the same Class of subjects 
and shall be levied and collected for public purposes, but public burying 
grounds, public school houses, public nogpteess. academies, colleges, uni- 
versities, and all seminaries of learning, all churches, church property and 
houses of worship, institutions of purely public charity, and public property 
used exclusively for any public purpose, shall be exempt from taxation, 
and there may be exempted from taxation personal property not exceed- 
ing in value $200, for each household, individual or head of a family, as the 
Legislature may determine. The Legislature may enact any law required 
to make the taxation of national banking associations conform to the laws 
of the United States. Taxes may be imposed upon incomes and on fran- 
chises and privileges measured by income, including income, franchises 
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and a of railroad companies, which may be classified. and which 
taxes ~~ 4 graduated and progressive, and the Legislature may prescribe 
reasonable exemptions, and such taxes may be in lieu, in whole or in part, 
of taxes on any class or classes of real or personal property as the Legislature 
may determine. It shall not be necessary to submit to a vote of the people 
any law imposing a tax upon the income, franchises, or privileges of railroad 
companies. Any and all provisions of the Constitution of this State in- 
consistent herewith are hereby re led. Provided, that the Legislature 
may authorize municipal corporations to levy and collect assessments for 
local improvements upon property benefited thereby without regard to 
a cash valuation, and provided further, that nothing herein contained shall 
be construed to affect, modify or repeal any existing law providing for the 
taxation of the gross earnings of railroads."* 

Sec. 2. Such po amendment shall be submitted to the people for 
their approval or rejection, at the general election for the year 1932, and 
the Secretary of State shall place this proposed amendment as No. 1 on 
the official ballot, and the qualified electors of the State, in their respec- 
tive districts may, at such election vote for or against such proposed amend- 
ment by ballot, and the returns thereof shall be made and certified within 
the time, and such votes canvassed, and the result thereof declared in 
the manner provided by law with reference to the election of State officers. 
If it shall appear thereupon that a majority of all electors voting at such elec- 
tion shall have voted for and ratified said amendment, as provided in the 
next section hereof, the Governor shall make proclamation thereof, and 
such amendment so ratified shall take effect and be in force as a part of 
the Constitution. 

Sec.3. The ballots used at said election on said election on said proposed 
amendment shall have printed thereon: “ Amendment to Section 1, Article 
9, of the Constitution of the State of Minnesota, relating to taxation, to 
authorize the imposing of taxes on incomes and on franchises and privileges, 
including income, franchises and vileges of railroad companies, measured 
by income, which taxes may be classified, and may be graduated and pro- 
gressive, and providing for exemptions therefrom, and that such taxes 
may bein lieu, in whole or in part, of other taxes on real or personal property. 
It shall not be necessary to submit to a vote of the people any law imposing 
a tax upon the income, franchises or privileges of railroad companies. The 
Legislature may enact any law required to make the taxation of national 
banking associations conform to the laws of the United States. 

ic Se i, BE ep sie 

Each elector voting upon such pro ed amendment shall place a cross 
mark, “‘X"’ in a space to be left on the ballot opposite the words “yes” 
and ‘‘no,”’ according as he may wish to vote for or against said amend- 
ment, and his vote shall be counted in accordance with the expressed will 
of such elector as provided by the election laws of this State. 

Approved April 25 1931. 


New Jersey.—Special Legislative Session Called for Oct. 26. 
—On Oct. 22 a proclamation was issued by Governor Larson 
calling for a special session of the Legislature on Oct. 26 to 
change the election laws so as to permit the selection of a 
successor to the late Representative Ackerman of the 
Fifth District before Congress convenes, according to a 
special dispatch from Trenton to the “Jersey Observer’’ 
of Oct. 22. Under the present law it would not have been 
possible to hold a special election until Dee. 4. It is said 
that the law will be changed and a call made by the Governor 
on the following day to hold a primary election in the 
district, comprising Morris and Union counties, on Nov. 17 
and the election proper on Dee. 1. 


New York City.—Court Decision Upholds Model Housing 
Law.—On Oct. 22 a decision was handed down by Justice 
John E. McGeehan in the Bronx County Supreme Court 
erg | the constitutionality of the Model Housing Law 
of the State. Justice McGeehan dismissed a complaint 
brought by two local realty companies which pleaded that the 
Model Housing Law discriminated against the owners of 
other tenement properties in the city, giving to the limited 
dividend companies, which are permitted tax exemptions 
on their constructions under the law, advantages not en- 
joyed by private owners generally. The motion to dismiss 
was granted by Justice McGeehan on the contention of 
Corporation Counsel Hilly and others, attorneys for the 
Housing Board, that the complaint failed to present suf- 
ficient facts for a cause of action. The New York ‘Times’ 
of Oct. 23 had the following to say regarding the decision: 


A decision upholding the constitutionality of the State’s model housing 
law was handed down yesterday in Bronx County Supreme Court when 
Justice John E. McGeehan dismissed the complaint in a Bronx property 
holder’s suit designed to test the municipal statute permitting tax exemp- 
tion of model tenements constructed by limited dividend companies under 
Plans approved by the State Board of oneng. 

Justice McGeehan pune a motion by Corporation Counsel Arthur 
J. W. Hilly, Henry Epstein, representing the Attorney-General's office, 
and Carl S. Stern and Walter H. Pollock, attorneys for the Housing Board, 
who had argued that the complaint failed to present sufficient facts for a 
cause of action. 

The complaint was filed by the Mars Realty Corp. and the Appia Hold- 
ing Corp., owners of residential properties in the Bronx, through the law 
firm of Arnstein & Levine. It was based on the plea that the housing 
Plan discriminated against the owners of other tenement properties in the 
city, giving to the limited dividend companies advantages not enjoyed 
by vate owners generally. 

he suit was directed particularly against the model development of the 
Academy Housing Corp., headed by David Rose and Emil Leitner, which 
has completed the first units of a large multi-family project on the site 
of the old Clason Point Military Academy in the Bronx. 

The action was intended to prevent the Board of Taxes and Assessments 
from _ exempting from taxes the buildings erected under the direction of 
the State Board of Housing. Structures already built under this plan 
have an aggregate value of nearly $10,000,000 and several additional 
projects are under consideration by the board. 

Lawyers defending the statute pointed to the necessity for providing 
more adequate housing facilities for families forced to live in buildings 
with low rentals, and argued that the State Board of Housing was com- 
Posed of men capable to decide justly what sections of the city were in 
need of living quarters such as ght be constructed under the plan limit- 
ing returns on the investment to 6% and fixing low maximum rental! levels. 

Justice McGeehan in his decision held that the municipal statute was 
in accord with the plan laid down by the State Legislature, intended to 
overcome undesirable living conditions in crowded tenement areas, and 
that the legislators were within their authority in approving such a project. 

The plaintiffs argued that the law was designed to eliminate congested 
and unsanitary housing conditions in the city of I New York alone,” he said, 

and that while in form it is general, its application is local. 

There are congested districts in other parts of the State outside of 
the city of New York. The Legislature declared that these conditions 
se pay ay areas of the State and that they are a menace to the citizens 

Sidney 8S. Levine, representing the complainants, said they would carr 
the case “‘immediately’’ to the Court of Appeals, and “‘if meer" > 
the United States Supreme Court. He expressed the opinion that the law 
had failed to aid those in the lowest rental group and had been beneficial 
chiefly to white-collar workers. 


New York City.—Board of Estimate Approves 1932 Ten- 
tative Budget of $631,366,317.—At a meeting held on Oct. 20 
the Board of Estimate added $13,437 to the tentative budget 
total submitted to it on Oct. 8—V. 133, p. 2461—thus raising 
it to the sum of $631,366,617, and formally approved this 
amount. From now on the Board is permitted only to adopt 





the budget at this figure or effect a reduction. According 
to law the final budget must be adopted by Oct. 31. The 
Board set Oct. 28 and 29 as the dates for public hearings on 
the budget as approved. It is said that the new figure adopted 
is not likely to make any difference in the basic tax rate figure, 
which is estimated to be about $2.56 per $100 of assessed 
valuation. The total increase now shown over the 1931 
budget is about $10,526,000 in round figures. 


New York State.—Tezt of Proposed Constitutional 
Amendments to Be Voted Upon.—The following is the text of 
the six proposed amendments to the State Constitution 
which will be submitted to the voters at the general election 
on Nov. 3, the first of which deals with the use of the Federal 
census, the discontinuance of the State census and the 
formation of Senate and Assembly districts, the second is in 
regard to the reception of civil appointments by members of 
the Legislature, the third takes up the question of purchase 
and reforestation of lands outside of Adirondack and Catskill 
Parks, the fourth proposes the creation of another judicial 
district out of the second judicial district, the fifth deals 
with a change in the names of the State Department of 
Charities and the State Board of Charities, while the sixth 
and last is in regard to the assessment of property in 
Westchester County: 


Tert of Proposed Amendment Number One. 


Section 1. Resolved, That section four of article two of the constitution 
be amended to read as follows: 

Sec. 4. Laws shall be made for ascertaining, by proper proofs, the 
citizens who shall be entitled to the right of suffrage hereby established, and 
for the revistration of voters: which registration shall be completed at least 
10 days before each election. Such registration shall not be required for 
town and village elections except by express provision of law. In cities 
and villages having 5,000 inhabitants or more, voters shall be registered 
upon personal application only’ but voters not residing in such cities or 
villages shall not be required to apply in person for registration at the first 
meeting of the officers having charge of the registry of voters. The number 
of such inhabitants shall be determined according to the latest census or 
enumeration, Federal or State, showing the population of the city or 
village, except that the Federal census shall be controlling unless such 
State enumeration. if any, shall have been taken and returned two or more 
years after the return of the preceding Federal census. 

ec. 2. Resolred, That sections four and five of article three of the con- 
stitution be amended to read as follows: 

Sec. 4. Except as herein otherwise provided, the Federal census taken 
in the year 1930 and each Federal census taken decennially thereafter shall 
be controlling as to the number of inhabitants in the State or any part 
thereof for the purposes of the apportionment of members of Assembly and 
readjustment or alteration of Senate and Assembly districts next occurring, 
in so far as such census and the tabulation thereof purport to give the 
information necessary therefor. The Legislature, by law, shall provide 
for the making and tabulation by State authorities of an enumeration of the 
inhabitants of the entire State to be used for such purposes, instead of a 
Federal census, if the taking of a Federal census in any 10th year from the 
year 1930 be omitted or if the Federal census fails to show the numoer of 
aliens or Indians not taxed. If a Federal census, though giving the requisite 
information as to the State at large. fails to give the information as to any 
civil or territorial divisions which is required to be known for such purposes, 
the Legislature, by law, shall provide for such an enumeration of the 
inhabitants of such parts of the State only as may be necessary, which shall 
supersede in part the Federal census and be used in connection therewith 
for such purposes. The legislature, by law, may provide in its discretion 
for an enumeration by State authorities of the inhabitants of the State, 
to be used for such purposes, in place of a Federal census, when the return 
of a decennial Federal census is delayed so that it is not available at the 
beginning of the regular session of the Legislature in the second year after 
the year 1930 or after any 10th year therefrom, or if an apportionment of 
members of Assembly and readjustment or alteration of Senate districts is 
not made at or before such a session. At the regular session in the year 1932, 
and at the first regular session after the year 1940 and after each 10th year 
therefrom the Senate districts shall be readjusted or altered, but if, in any 
decade, counting from and including that which begins with the year 1931, 
such a readjustment or alteration is not made at the time above prescribed, 
it shall be made at a subsequent session occurring not later than the sixth 
year of such decade, meaning not later than 1936, 1946, 1956, and so on: 
provided, however, that if such districts shall have been readjusted or 
altered by law in either of the years 1930 or 1931, they shall remain un- 
altered until the first recular session after the year 1940. Such districts 
shall be so readjusted or altered that each Senate district shall contain as 
nearly as may be an equal number of inhabitants, excluding aliens, and be 
in as compact form as practicable, and shall remain unaltered until the 
first year of the next decade as above defined, and shall at all times consist 
of contiguous territory, and no county shall be divided in the formation of 
a Senate district except to make two or more Senate districts wholly in 
such county. No town, and no block in a city inclosed by streets or public 
ways, shall be divided in the formation of Senate districts’ nor shall any 
district contain a greater excess in population over an adjoining district 
in the same county, than the population of a town or block therein adjoining 
such district. Counties, towns or blocks which, from their location, may 
be included in either of two districts, snall be so placed as to make said 
districts most nearly equal in number of inhabitants, excluding aliens. 

No country shall have four or more senators unless it shal] have a full 
ratio for each senator. No county shall have more than one-third of all 
the senators’ and no two counties or the territory thereof as now organized, 
which are adjoining counties, or which are separated only by public waters, 
shall have more than one-half of all the senators. 

The ratio for apportioning senators shall always be obtained by dividing 
the number of inhabitants, excluding aliens, by 50, and the Senate shall 
always be composed of 50 members, except that if any county havin 
three or more senators at the time of any apportionment shall be entitl 
on such ratio to an additional senator or senators, such additional senator 
or senators shall be given to such county in addition to the 50 senators, 
and the whole number of senators shall be increased to that extent. 

The Senate districts, including the present ones, as existing immediately 
before the enactment of a law readjusting or altering the Senate districts, 
shall continue to be the Senate districts of the State until the expirations 
of the terms of the senators then in office, except for the purpose of an 
election of senators for full terms beginning at such expirations, and for 
the formation of Assembly districts. 

Sec. 5. The members of the Assembly shall be chosen by single districts 
and shall be apportioned by the Legislature at each regular session at which 
the Senate districts are readjusted or altered, and by the same law, among 
the several counties of the State, as nearly as may be according to the 
number of their respective inhabitants, excluding aliens. Every county 
heretofore established and separately organized, except the County of 
Hamilton, shall always be entitled to one member of Assembly, and no 
county shall hereafter be erected unless its population shall entitle it to a 
member. The County of Hamilton shall elect with the County of Fulton, 
until the population of the County of Hamilton shall, according to the 
ratio, entitle it to a member. But the Legislature may abolish the said 
County “ Hamilton and annex the territory thereof to some other county 
or counties. 

The quotient obtained by dividing the whole number of inhabitants of 
the State, excluding aliens, by the number of members of Assembly, shall 
be the ratio for apperenmes. which shall be made as follows: One 
member of Assembly shall be apportioned to every county. includi 
Fulton and Hamilton as one our. containing less than the ratio an 
one-half over. Two members shall sopertense to every other county. 
The remaining members of Assembly shall be apportioned to the counties 
having more than two ratios according to the number of inhabitants 
excluding aliens. Members sepemene on remainders shall be ap ion 
to the counties having the highest remainders in the order thereof respect- 
tively. No county shall have more members of Assembly than a county 
having a greater number of inhabitants, excluding aliens. 
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The Assembly districts, including the present ones, as existing im- 
mediately before the enactment of a law making an apportionment of 
mem of Assembly among the counties, shall continue to be the Assembly 
districts of the State until the expiration of the terms of members then in 
office, except for the purpose of an election of members of Assembly for 
full terms beginning at such expirations. 

In any county entitled to more than one member, the board of super- 
Pane in any city embracing an entire county and having no board of 
the powers of a common council, shall assemble at such times as the Legis- 
lature making an apportionment shall cribe, and divide such counties 
into Assembly districts as nearly equal in number of inhabitants, excluding 
aliens, as may be, of convenient and contiguous territory in as com 


rs, the common council, or if there be none, the body exercising | 


form as practicable, each of which shall be wholly within a Senate district | 


formed uner the same apportionment, equal to the number of members of 
Assembly to which such county shall be entitled, and shall cause to be filed 
in the office of the Secretary of State and of the clerk of such county, a 
description of such districts, specifying the number of each district and of 
the inhabitants thereof, excluding aliens, according to the census or enumera- 
tion used as the population basis for the formation of such districts; and 
such apportionment and districts shall remain unaltered until after the 
next reapportionment of members of Assembly. In counties having more 
than one Senate district, the same number o bly districts shall be 
put in each Senate district, unless the Assembly districts cannot be evenly 
divided among the Senate districts of any county, in which case one more 
Assembly district shall be put in the Senate district in such county having 
the largest, or one less Assembly district shall be put in the Senate district 
in such county having the smallest number of inhabitants, excluding 
aliens, as the case may require. No town, and no block in a city inclosed 
by streets or public ways, shall be divided in the formation of Assembly 
districts, nor shall an istricts contain a greater excess in population over 
an adjoining district in the same Senate district, than the population of a 
town or block therein adjoining such Assembly district. owns or blocks 
which, from their location may be included in either of two districts, shall 
be so placed as to make said districts most nearly equal in number of 
inhabitants, excluding aliens. Nothing in this section shall prevent the 
division, at any time, of counties and towns and the erection of new towns 
by the Legislature. : 

An apportionment by the Legislature, or other body, shall be subject to 
review “4 the Supreme Court, at the suit of any citizen, under such reason- 
able regulations as the Legislature may prescribe; and any court before 
which a cause may be rom involving an apportionment, shall give 

recedence thereto over al] other causes and proceedings, and if said court 
not in session it shall convene promptly for the disposition of the same. 


Text of Proposed Amendment Number Two. 

Section 1. Resolved, That section seven of article three of the con- 
stitution be amended to read as follows: 

Sec. 7. A member of the Legislature may receive any civil appointment 
within this State, from the Governor, the Governor and Senate, or from 
the Legislature, or from any city government, during the time for which 
he shall have been elected; and upon his acceptance thereof, his seat shall 
be deemed vacated. 


Text of Proposed Amendment Number Three. 

Section 1. Resolved, That article seven of the constitution be amended 
ta at the end thereof a new section, to be section 16, to read as 
‘oliows: 

Sec. 16. The Legislature in each of the 11 calendar years immediately 
following the adoption of this amendment shall appropriate out of any 
funds in the treasury not otherwise appropriated moneys for the acquisition 
by the State of land, outside the Adirondack and Catskill parks, as now 
fixed by law. best suited for reforestation, for the reforesting of the same 
and the protection and management of forests thereon; for the acquisition 
of land for forest tree nurseries, and for the establishment and maintenance 
of such nurseries, such appropriations to in in the first year with the 
sum of one million dollars ($1,000,000) and increasing annually by the 
sum of two hundred thousand dollars ($200,000) to and including the sixth 
year and in each of the five years immediately following, a sum equal to 
that appropriated for the sixth year. All such appropriations to be avail- 
able until expended. A law enacted pursuant to this section shall take 
effect without submission to the people. 

The lands of the State, now owned or hereafter acquired, constituting 
the forest preserve as now fixed by law, shall be forever kept as wild forest 
lands. They shall not be leased, sold or exchanged, or be taken by any 
e oration, public or private, nor shal] the timber thereon be sold, removed 
or destroyed. Nothing contained in this section nor in the prohibitions of 
section seven of this article shall prevent the State from es selling 
or removing the trees, timber, forest products and other materials on any 
lands hereafter acquired with the moneys herein authorized within the 
forest preserve counties but outside of the Adirondack and Catskill parks 
as now fixed or hereafter extended by law. 


Text of Proposed Amendment Numbcr Four 

Sectior 1. Resolced That section one of article six of the constitution 
be amended to read as follows: 

Sec 1. The Supreme Court is continued with general jurisdiction in 
law and equity subiect to such appeliate jurisdiction of the court of appeals 
as now is or hereafter may be prescribed by law not inconsistent with this 
article. The existing judicial districts of the State are continued until 
changed as hereinafter provided. The Supreme Court shall consist of the 
justices now in office and their successors, togehter with such additional 
Justices as may be authorized by law. The successors of saia justices shal! 
be chosen by the electors of their respective judicial districts. The Legis- 
lature may alter the judicial districts once after every Federal census or 
State enumeration, each district being bounded by county lines, and there- 
apes ee “tr the justices to be thereafter elected in the districts so 
altered “he Legislature may from time to time increase the rumber of 
justices in any judicial district. except the number of justices in any district 
shall not be increased to exceed one justice for each 60.000, or fraction over 
35,000, of the population thereof as shown by the last Federal census or 
State enumeration. The Legislature may erect out of the second padicte 
district as now constituted, another judicial district and apportion the 
justices in office between the districts, and provide for the election of addi- 
tional justices in the new district not exceeding the limit herein provided. 
ony justice of the Supreme Court, except as otherwise provided in this 
article, may perform the duties of his office or hold court in any county. 


Tezt of Proposed Amendment Number Five. 

Section 1. Resolved, That section two of article five of the constitution 
be amended to read as follows: 

Sec. 2. There shall be the following civil departments in the State 
Government: First, executi:e; second, audit and control; third, taxation 
and finance; fourth, law; fifth, State; sixth, public works; seventh, archi- 
tecture; eighth, conservation; ninth, agriculture and markets; tenth, labor; 
llth, education; 12th, health; 13th, mental hygi ne; 14th, social welfare; 
15th, correction; 16th, public service; 17th, nking; 18th, insurance; 
19th, civil service; 20th, military and naval affairs. 

Sec. 2. Resolved, That sections 11, 14 and 15 of article eight of the 
constitution be amended to read as follows: 

Sec. 11 The Legislature shall provide for a State board of social welfare, 
which shall visit and inspect all institutions, whether State, county, muni- 
cipal, incorporated or not incorporated, which are of a charitable, elee- 
mosynary, correctional or reformatory character, excepting State institu- 
tions for the education and support of the blind and the deaf and dumb, 
and excepting also such institutions as are hereby made subject to the visita- 
tion and mepeesen of either of the authorities hereinafter mentioned, but 
includ all reformatories for juveniles. he head of the department of 
mental hygiene shall visit and inspect all institutions, either public or 

rivate, used for the care and treatment of the insane, epileptics, idiots, 
eeble-minded or mental defective. There shall be a State commission of 
correction, of which the head of the department of correction shall be the 
chairman, which shal] visit and inspect all institutions used for the detention 
of ae adults charged with or convicted of crime, or detained as witnesse 
or tors 

Sec. 14. Nothing in this constitution contained shall prevent the 

lature from making such provision for the education and support of 
the blind, the deaf and dumb, and juvenile delinquents. as to ie mer 
seem proper; or prevent any county, city, town or village from providing 
for the care, support, maintenance and secular education, of inmates of 
orphan asylums, homes for dependent children or correctional] institutions, 
whether under public or private control. Payments by counties, cities. 
towns and villages to charitable, eleemosynary, correctional and reformatory 
institutions, wholly or partly under private control, for care, support and 
maintenance, may be authorized, but shal! not be required by the Legisla- 
ture. Nosuch payments shall be made for any inmate of such institutions 





who is not received and retained therein purenent to rules established by 
the State board of social welfare. Such rules shall be subject to the control 
of the Legislature by genera! laws. 

Sec. 15. Commissioners of the State board of charities. now hold 
office, shall be continued in office as members of the State board of socia 
welfare for the term for which they were appointed, respectively, unless the 
Legislature shall otherwise provide. The Legislature may confer upon the 
State board of social welfare any additional powers that are not inco 
with other provisions of the constitution. 


Text of Proposed Amendment Number Siz. 
Section 1. Resolved, That section 27 of article three of the constitution 
be amended to read as follows: 
Sec. 27. The Legislature shall, by general laws, confer upon the boards 
of supervisors, or other governing elective bodies, of the several counties 
of the State such further powers of local legislation and administration as 


the Legislature may, from time to time, deem expedient. In ccunties 
which now have, or hereafter have, county auditors or other fiscal o rs, 
authorized to audit bills, accounts, charges, claims or demands inst 


the county, the Legislature may confer such powers upon such auditors, 
or fiscal officers, as the Legislature may from time to time, deem expedient. 
In the County of Westchester the Legislature may by separate enactment 
or as part of a form of government to be adopted pursuant to section 26 
of this article, confer upon officers of the county to be elected by the electors 
of the county or appointed by the board of supervisors or other county 
authorities as the Legislature shall direct, such powers and duties in rela- 
tion to the assessment for taxation of property. whether real or personal, 
within the county as the Legislature may, from time to time, deem ex- 
pedient, any provision of section two of article 10 of this constitution to 
the contrary notwithstanding. ments so authorized may, in the 
cases and to the extent directed by the Legislature, be substituted in place 
of assessments heretofore made by local officers or other authorities on 
any assessment rolls or other lists of taxable property for the purpose of 
taxation or assessment or for any other purpose, in any tax district or other 
area or unit for taxation or assessment within the county. 

This section shall not be deemed to confer on the Legislature any power 
to authorize county officers of Westchester County to determine that 
ape sete real or personal, within such county, is taxable, which property 

exempt from taxation under any general or special law. 


Ohio.—Texzt of Proposed Constitutional Amendment.—The 
following is the text of the proposed constitutional amend- 
ment to be voted on by the qualified electors on Nov. 3, 
authorizing the issuance of $7,500,000 in not to exceed 5% 
welfare institution bonds.—V. 133, p. 2129: 


Proposing to amend the Constitution of Ohio by adopting a section to 
be ase prone as section 2b of Article VIII of said Constitution for the pur- 
pose of authorizing the contracting of debts of the State in an aggregate 
amount not exceeding $7.500,000 to supply funds for the construction and 
repair of buildings, the equipment and furnishing thereof, and the purchase 
of land for the use of the welfare institutions of the State: and to that end 
authorizing the issuance of bonds and directing the levy of taxes sufficient 
to pay the interest and —- thereof. 

mount of bonds authorized to be issued, $7,500,000. 

Maximum rate of interest 5% per annum. 

These bonds to be issued between Nov. 4 1931 and July 1 1932. 

Be it resolved by the General Assembly of the State of Ohio, three-fifths 
of all the members elected to each house thereof agreeing thereto: 
Section 1. There shall be submitted to the electors of the State of Ohio, 

for their approval or rejection, at the general election on the Tuesday 

after the first Monday in November, 1931, a proposal to amend the Con- 
stitution of Ohio by adopting a section to be designated as section 2b of 
article VIII of said Constitution, reading as follows: 


ARTICLE VIII. 

Sec. 2b. ‘‘The Commissioners of the Sinking Fund’’ created in this 
article shall, forthwith upon the adoption of this amendment, proceed to 
issue and sell at public sale, from time to time, under such regulations as 
they may by order promulgate, for not less than par and accrued interest, 
not to exceed the total sum of $7,500,000 of bonds of the State of Ohio, bear- 
ing interest at not to exceed 5% per annum, payable semi-annually and 
maturing in 10 equal annual installments commencing not later than the 
first day of January, 1934, and not earlier tnan 18 months after the issuance 
of any such bonds. No such bonds shall be issued to mature later than the 
first day o1 January, 1943. The proceeds of the sale of such bonds shall be 
paid into the treasury of the State of Ohio to the credit of a fund therein 
to be known as ‘‘The State Welfare Rehabilitation Fund."’ Said fund shall 
be expended without appropriation by the General Assembly, but subject 
to approval and allotment by the emergency board, for the perpene of sup- 
plying funds as determined by the director of public welfare, for the con- 
struction and repair of buildings, the equipment and furnishing thereof 
and the purchase of land for the use of existing or new welfare and penal 
institutions of the State and for no other purpose. For the payment of the 
interest on such bonds and the installments of principal thereof, as the 
same mature, and to meet the expenses of administration hereof, any fund 
or funds in the State treasury, available by law for appropriation for the 
purposes for which said bonds shall have been issued shall, without appro- 
priation by the General Assembly, be paid out upon the order of the said 

‘The Commissioners of the Sinking Fund’’ to the extent necessary; but 
the General Assembly may make appropriations for such purposes out of 
ar such funds, which appropriations so made shall be first exhausted, 
before any unappropriated moneys shall be so withdrawn. The full faith 
and credit of the State of Ohio is hereby pledged for the payment of said 
bonds. Upon the retirement of all of said bonds and the payment of all 
the interest thereon said ‘‘The Commissioners of the Sinking Fund” shall 
render a final report to the General Assembly. The provisions of this sec- 
tion shall be self-executing. 

rection 2. The Secretary of State, in the manner provided by law shall 

rescribe the form of the ballots to be used at the election mentioned in 

tion 1 hereof for the submission of the proposal therein provided for; 
but said ballots shal! distinctly state the amount of bonds authorized to 
be i-sued, the period within which they may be issued, the maximum rate 
of interest thereof and the putpose for which the same are to be issued. 

Adopted June 25 1931. 


UNITED STATES OF AMERICA, STATE OF OHIO. 
Office of the Secretary of State. 


I, Clarence J. Brown, Secretary of State, of the State of Ohio, do hereby 
certify that the foregoing is copied from and carefully compared by me 
with the original Joint Resolution adopted by the 89th General Assembly 
of the State of Ohio on June 25 1931, and now on file in my office and in my 
official custody as Secretary of State, and found to be true and correct. 
Said Joint Resolution was tiled in the office of the Secretary of State on 
July Ist 1931, and proposes to amend the Constitution of the State of 
Ohio by adopting a section to be designated as section 2b of Article VIII, 
relating to the issuance of bonds and levy of taxes for the public welfare 
institutions of the State of Ohio. 

IN WITNESS WHEREOF, I have hereunto subscribed my name 
and Lpttized my Official seal at Columbus, Ohio, this 12th day of September 
A. D. 1931. 


CLARENCE J. BROWN, Secretary of State. 

(Seal) 

San Antonio, Tex.—Protests Filed Against Approval of 
Bonds by Attorney General.—According to press reports from 
the above city the Citizens League has filed protests with 
Attorney General Allred against the prospective approval 
by the legal department of $4,975,000 bonds that were voted 
in 1930. The protest is said to be based on the contention 
that the election was contested. The election district covered 
territory which the city later unsuccessfully attempted to 
annex and the contestants on the bonds dropped their suit 
believing that this factor had automatically invalidated the 
bondissue. It is stated that the city commission has voted to 
issue $2,400,000 of the total amount as 444% bonds for 
improvement purposes and to relieve the unemployment 
situation. 
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BOND PROPOSALS AND NEGOTIATIONS. 


AIREN Rpt Af (P. Aiken), S. C.—BOND OFFERING.—It is 


hat sealed bids ol be received 1 until Nov. 2 by r R. Cofer 


k of the Board of County Commissioners, for the purchase of a $60,000 
of 5% semi-annual school bonds. 
AKRON, Summit County, Ohio.—BOND OFFERING.—E. Gal- 


leher, Director of Finance, w ii receive realed bids until 12 m. o3 or 9 
for the Dyschese of $200, 000 5%_coupon or red street improvement 
bonds. Dated Nov. 1 1931. Denom. $1,000. Due’ $8,000 on Oct. 1 
from 1933 to 1957, incl. Principal and sem|-ann. (April and Oct.) 
are payable at the Chase National Bank, N. Yous. “plas for the bonds 
to bear interest at a rate other than 5%, expressed ina myaltiple dT gf of 1 b%, ‘ 
will also be considered. ds must be for ‘‘all or none.”’ 
for oe 3% of the amount bid _, —- to the order ott the Basssue ot of 
must accompany ds to be made subject to 
were of purchaser's attorney opinion to be aid for by the purchaser. 
ax ae Yd or = Payment of t is e is beyond any and all {imitations 


: Financial Statement. 


Assessed valuation of a, NE occ irk bia dba wiosouie wwe $435,149,410 

T ye ~ ostakine x oe ees Fee tare skenainnninet + ‘344.998 
‘oO Ce MO ann ab losbsnncuweewecceunse 344, 
pine J} Ay (SE ER SESSA TS Si RR ae a = 344 

Water ] assessment debt (included in above).....___________ 10,278,514 
ao works debt (included in above)__......_....-.-.____ 166, 

RES  S AR ie ok Ee Se 495,325 

Sinking Ps EE Guide aldws bd anawk bank biubitebccwes 1,430,968 

IR SR eet ae ee ee ee ae eee ee eer eee $21,405,158 


Tax rate, per $1,000, $28.30. Population, 1930 Census, 255,040. 


ALAMO HEIGHTS ,INDEPENDENT SCHOOL. DISTRICT (P. O. 
San Antonio) unty, Texas.—BONDS REGISTERED.—A 
$24 24.000 lssue of 5% school bonds was aay tanned am Oct. 13 by the State 


- $1,000. Due serially. 


perenne COUNTY (P. O. Cumberland), Md.—BONDS NOT 
SOLD.—The issue of $500, 4% % coupon road bonds offered on Oct. 20 
= eg 133, Ip « Sey a not sold, ‘“‘owing to insufficient bids. " The 
bonds ar ted July 1 1931 and mature 100. 000 on July 1 from 1932 
to 1936 } inclusive. 


yyy COUNTY (P.O. Fort Werne). Ind.—BOND SALE.—The 
vr 133, coupon Wayne Twp. road t. bonds offered on Oct. 21— 
628—were awarded at a price to the Construction 

gt sy The bonds are dated 15 1931 and mature % 
Saiy 15 19353: $650, Jan. and July 16 from 1934 to 1 1942 incl., and 


Ligh f+ 4 ,600 4% Scipio Twp. road impt. bonds offered at the same time, 


were 
AMHERST UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
a Erie te, = OND OFFERING.—Sealed bids 
to W. I. Burgess, District Clerk. will be received until 8 p. rm. 


= oe 27 for the purchase 'of of $140, ond not is nancond 5% interest cou 
or registered school bonds. Dated N’ 931. Denom. $1,000. =e 
Nov. 1 as follows: $5,000 from 1934 to 1939 incl.; $8,000 from 1940 to 
1944 incl., and $10, 000 from 1945 to 1951 incl. Rate of interest to be 
expressed in a multiple of \% or 1-10 of 1% and must be the same for all 
of the bonds. n. and semi-ann. int. (M. & N.) are peyame i in +. 
at the Bank of Williamsville, Willlameville. or at the Irving Trus 
New York City. A certified check for we aN. payable to the y+ Be of 
the Board of Education, must accompan “ 1. The Serene 
will be fur ed the 
successful bidder 


opinion of Clay, Dillon '& Vandewater o ae 

ANTELOPE SCHOOL DISTRICT NO. 9 (P. o- Silverton), Beleeve 
County, bay ND SALE.—A $5, issue of 00] bonds has been 
purchased by the State Permanent School Fund. 


ANTWERP, Paulding County, Ohio.—BOND SALE.—The $21,725 

epecial, asseon. assessment water system provement bonds offered on Oct. 17 

133, p. 2294) were gt as 4%s to she mt vg Exchange Bank Co. 

of Anewerp ot Par pie premium of $25, equal to a price of 100.11, a 

basis of about 4.73 The bonds are dated Oct. 1 es & and mature semi- 

annually as follows: Fe +725 Aart. 1 pad $2,000 Oct. 1 1933; $1,000 April 
and Oct. 1 from 1934 to 1942, inclusive. 


ANTWERP Paulding county Ohio.—BOND OFFERING.—Sealed 
bids addressed to hrhart, yillage Prez ap will be received until 
12 m. on Nov. 6% y ‘nee purchase of $ vag 8. special : assessment sewer 
impt. bonds. Dai 1931 y ely 60. 260 on Sept. 1 
from 1932 to 1941 incl. Tat. payable et ee ip | arch and ae 
Bids for the bonds to int. at a rate other than 54%, expressed in a 


multiple of 4 of 1%, will also be considered. A certified oak for $50, 
payable to the order of the Village, must accompany each proposal. 


AUSTIN, Travis County. Tex.—BOND OFFERING.—Sealed bids — 
receiv: ing to report, by Adam R. Johnson, City Ma 
until Nov. 15 for the Sarchass of four issues of bonds ting $475, 
divided as follows: $150,000 fire station, eee $100,000 
municipal market and $75, 000 parks and te tsanans ben 


BABYLON AND OYSTER BAY JOINT UNION mc PCO. 
P. O. Amityville), Suffolk County, N. Y. 

% coupon or registered school bonds pated 
on Oct. 19—V. 133, p. 21 were awarded to Batchelder & Co. of New 
York, the only bidders, at a price of 100.125, a basis of about 4. yh ® 
The bonds are dated Dec. 1 1931 and mature Dec. 1 as follows: $12,000 
from 1932 to 1936 incl., and $11,000 from 1937 to 1951 incl. lity 
14 Ge eee has been passed upon by Clay, Dillon & Vandewater of New 

or y 


BAKER, Baker County, Ore.—BOND ELECTION.—On Oct. 22 an 
election was held at which the voters were called upon to vote the issuance 
of $122,889.70 in sewage disposal plant bonds. 


BETHEL, Clermont County, Ohio.—BONDS NOT SOLD.—The issue 
of $47, 00 B% water works mortgage bonds offered for sale on Oct. 12— 
Vv. 133, et not sold, as no offeres for the loan were received. 

The bonds are dated Oct. 1 1931 and mature $900 on March 1 and $1,000 
on Sept. 1 from 1933 to 1957 incl. 


BEXLEY (P. O. Columbus), Ohio.—ADDI- 
TIONAL INFORMATION.—The $32,950 special assessment improve- 
ment bonds awarded on Oct. 13 to the BancOhio Securities Co. of Columbus 
at a price of 100.18 (V. 1. Pp. 2628), bear interest at 54%. Net interest 

is about 5.21%. he bonds are dated Oct. 1 198} and mature Oct. i 
as follows: $3,500 from 1933 to 1938, incl., $4,000 in 1939 and 1940, and 
$3,950 in 1941. Only one bid was received at the sale. 


BLOOMINGTON, McLean County, IIl.—BOND SALE.—C. W. 
MecNear & Co. of Chica 4 and associates are reported to have purchased 
an issue of he 483 ,000 Mg water revenue bonds. Dated Aug. 1 1931. 
Denom. $1.000. Due a ept. 1 1932 and on March 1 and Sept. 1 from 
1933 to Sept. 1 1961. Prin. and semi-ann. int. (M. & 8.) are payable 
at the Central Hanover Bank & Trust Co., New York City. Legal ity 
approved by Chapman & Cutler of Chicago. 


BRAINERD, Crow Wing © County, Minn.—BOND AND CERTIFI- 
CATE OFFERING. —Sealed bids will received until 8 p. m. on Oct. 30 
by E. T. Fleener, City Clerk, for the percnage of the fol tts 5% bonds 
ond certificates aggregating ‘$9,175, divided thusly: 65 permanent 
impt. revolving fund and $1, 610 ‘certificates of as Dated 
Dec. 1 1931. A certified check for 5% must accompany the bid. 


BRECKENRIDGE, Wilkins County, Minn.—CERTIFICATE SALE. 
—The $7,000 issue of 67% permanent improvement certificates of indebted- 
ness offered for sale on ct. 5 (V. 133, p. 2130) was purchased by the Farm- 
ers & Merchants State Bank of Breckenridge at par. Dated Oct. 1 1931. 
Due $1,000 from 1933 to 1939, inclusive. 

BROOKINGS INDEPENDENT SCHOOL DISTRICT (P. O. Brook- 

County, S. Dak.—BONDS NOT SOLD.—The ai ss Goo “issue of 
iedias bonds offered on Oct. 16—V. 133, p. 2463—was not sold as 


Franklin County, 








there were no bids received. Int. rate was not to exceed 434%, payable 
M. & N. Due from Nov. 1 1932 to 1946. 


BROWNSVILLE, Cameron County, Tex.—BOND SALE.—The 
$150,000 issue of 5% water and power plant impt. bonds nd was registered 
on May 14—V. 132, p. 3928—is —— to have since been purchased by 
an undisclosed investor. Due serially over 40 years. 


BURLINGTON, Des Moines Somat. lowa.—BONDS NOT SOLD.— 
We are informed that a $56,000 issue of fo Quem sewer bonds was offered 
for sale on Oct. 22 and no bids were nae on Nov. 1 as follows: 

$1,000, 1933 to 1937; $2,000 in 1838; $3,000 9 to 1946, and $5,000, 

1947 to 1951, allincl. Prin. and int. ( & N.) ale at the office of th 

City Treasurer. 


CALIFORNIA, State of (P. O. Sacramento),—BOND yy. af cae 
It is now ieee that sealed bids will be called for Dec. 10 by C G. 
Johnson, State Treasurer, for the purchase of a $6,000,000 issue of t4i¢ 5% 
Veterans’ Welfare bonds. (These are the bonds that were scheduled to 
be sold on Oct. 15, the sale of which was postponed—V. 133, p. 2628.) 


CAMBRIDGE, Middlesex County, Pang OFFERING.— 
Sealed bids addressed to William J. Shea, C 
until 12 m. on Oct. 27 for a urchase of $100,000 4 
tion bonds. Dated Oct. 1 1931. Denom. $1,000. 
from 1932 to194lincl. Prin. and semi-ann. int. are payable a the wy AEB 
Shawmut Bank, Boston. This Bank will cubarelon’ te the gy tion of 
the bonds, the legality of which will be a mores by furans Gray, Boyden 
& Perkins of Boston, a copy of whose opinion gh we furnished the successful 
bidder. Bids must be for the entire $100,000 bo 

(On July 3 an issue of bonds — in As as to that above was 
awarded to the Central Trust Co. of Cambridge at a price of 100.01, a 
basis of about 3.49% .—V. 133, p. 326.) 


Financial Statement April 1 1931. 


NE BE Ns is oo cea eae nae edstarscinaomed 
Sinking fund for funded city debt... . ...........2--ccccees 
Net funded city debt 

Serial city debt 

Net city eb SE SS PEE A Se ee 
Sinking fund for funded water debt............--.------- 
Funded water debt 
Water sinki 
i oo 1) ba aedbaciaateecunene 
Da i gin a nun ne anna . 
Population: 1920 census, 109,456; 1925 census, 120,054; 1085 Samoa census, 
13,643. Assessed valuation 1930, $188,456,300. 


eb Randall County, Texas.—BOND SALE.—The $18.¢ 000 
% semi-annual water works “ae | i for 1 on Oct. 1 

oo ead 138. Be 213) wee Pusshaeed by the C t a price re- 
ve been 10 25, a basis of about 4.70%. Due in from 1 to to 18 


Dew bodtbdeceeeesebocsoussadduocawageaas 


aed 





ee. Wyandot County, Ohio.—BOND ELECTION.—At the 
genera! election to be held on Nov. 3 the voters will consider the advisibility 
of issuing $45,000 in bonds to provide oe gel - i uisition of a site and 
the construction thereon of a municpal bu m4 maturity 
would be from 1 to 23 years. 


CHESTER, Delaware Coun 
op rhe, Cit Gounell has aaeeel 
oO 


$ 
1952, P.O, 


CHESTER SCHOOL DISTRICT, Delaware Sant, Fo Pa-—poM. DS 
NOT SOLD.—Charles E. Sanderson, Secretary of School 
Directors, informs us that there were no bids submitted at an gan hee | on 
Oct. 12 of an issue of $300,000 314 % nochen ( -@ G7. nclpal) 
school bonds. a 1 1931. ue $10, on Oct. 

1961 incl. Legal opinion oy ¥ Mey Elliott & Munson of Philadel phia. 


CHESTER TOWNSHIP, Geauga County, Ohio.—BOND SALE.— 
The $4,871.71 coupon special assessment road improvement bonds offered 
on Oct. 17—V. 133, p. 2295—were Fat ony as 5s at a price of par to 
the Chagrin Falls Banking Co. of C n Falls. the on! bidder. The 
bonds mature Sept. 1 as follows:’ $37 71 in 1933 and from 1934 


Pa.—BOND ORDINANCE anes =.. 
an ordinance se 
1 plant improvement bonds, to “be 


ae 4% sewage d 
4 0 annually on Jan. 1 from 1933 


2 and mature $5, 


to 1942 inclusive. 
CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Lewis 
H. Schopmeyer, County Auditor will receive sealed — until 10 a. m. 


on Nov. Pol for the purchase of $2,250 44% road t. bonds. Dated 
Due $225 July 15 1932: $25 Jan. and Jul 


Oct. 11931. Denom. $225. 15 
in ‘933 and 1934, ond $225 Jan. 15 1935. A certified check for 3% of the 
amount of bonds bid for, payable to the order « the Board of County 


issioners, must accompany each pro 


CLEVELAND HEIGHTS, Cuvahous Ce i Ohio.—BOND SALE, 
—The 7 Auditor reports that the pling Fund Commiss 
chased an issue of $4 5% storm and sanitary sewer main 
bonds recegety EAA 3 through adoption of an ordinance by the City 
Council. e bonds are dated Nov. 1 i. Denom. terest 
is payable RF in April and October 


CLIFFSIDE PARK SCHOOL DISTRICT .0 Cliffeide). Boreee 
County, N. J.—BONDS DEFEATED.—At an election held on 15 
the voters defeated the proposition to issue $550,000 school construction 
pends. gt the votes cast, 3 disapproved of the measure and 532 
‘avored it. 


COCHISE COUNTY SCHOOL DISTRICT No. 16 (P. O. Bisbee), 
Ariz.—BOND OFFERING.—Sealed bids will be received until + 2. 
| the Aes of the Board of Supervisors for the purchase of a $2,000 iss 

6% semi-ann. school bonds. Due in 10 years. (These bonds were 
voted By an election held on Aug. 15.) 


COLLINGSWORTH COUNTY (P. O. Wellington), Tex.—BOND 
DETAILS.—The $150,000 issue of court house bonds that was <i 


by the Ulen Securities Co. of Dallas at a price of 100.64—V. 133, p. 511— 
bears interest at 5% and matures as follows: $3,000 + Eas to 1946; Psa. 000, 
1947 to 1951; $5, 000, 1952 to 1961; $6,000, 1962 to 1966, and $5, 


ag ee fl ‘giving a basis of about 4.95%. Interest payable March 15 and 


ng il Franklin County, Ohio.—LIST OF BIDS.—The follow- 
ing is an official list of the bids received on Oct. 15 for the purchase of the 
141,929 bonds, comprising two issues, awarded as 4%s to the BancOhio 
ecurities ag of Columbus at a price ‘of 100.55, a basis of about 4. 65%. 
—vV. . 


Bidder— Int. Rate. Premium. 
BancOhio Securities Co. (successful bidder) - ..----- 4%% $781.25 
Assel, Goetz & Moerlein and the Weil, Roth & Irving 

I nea ot Be ce anal Gan I 1 154-00 


5% 
Davies-Bertram Co., and Breed & Harrison, jointly 5% 


CONVERSE COUNTY SCHOOL DISTRICT NO. 17 (P. O. RE 4 
Wyo.—BONDS CALLED.—It is reported that a $16,000 issue of 6% school 
bonds is being called for payment at the United States National Co. 
Denver, on Nov. 15, on which date int. shall cease. Dated Nov. 15 fot 
Due on Nov. 15 1946 and optional on Nov. 15 1931. 


CROWLEY, Acadia Parish, La.—CERTIFICATE SALE.—The 
$18,222.24 issue of 6% annual ving certificates offered for sale on Oct. 20 

—V. 133, p. 2629—was ewe at par by McGuire & Cavender of 
Texarkana. “Due in from 1 to 9 years. 


CUMBERLAND COUNTY (P. O. Fa 
AUTHORIZED. —- dispatch from Fayetteville to the Raleigh ‘“News and 
Observer"’ of Oct. 2 voverted that the County Commissoiners had author- 
ized the sale of $203. of funding bonds to take up outstanding notes. 
It is reported that these bonds have been contracted for by Stranahan, 
Harris & Co., Inc. of New York, as 5 \s. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Sealed bids will 
be eestives ust} z p. — on rr a "4 by Tiftc"conman City Sore, od 
the chase of four issues oO or coupon mds aggregat: 
$1,350,000, divided as follows: a att 


etteville), N. C.—NOTES 
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$500,000 mee set sewer impt. bonds. Due 1 as follows: $17,000 | Financial Statement as of Oct. 10 1931, Exclusive of Present Issue of Bonds» 
each beginning with 1932, encept Sie. 000 each third year | Assessed valuation. ......._._........---------------- $221,355,590.00 


for 30 years. 
200,000 street on bonds. Due on Oct. 1 as follows: $7,000 each year 
begi with 1932, except $6,000 each third year, for 30 years. 
100,000 k imap bonds. "Due on Oct. 1 as follows: $3,000 each year 
nning with 1932, except $4,000 each third year, for 30 years. 
550,000 school impt. bonds.’ Due on Oct. 1 as follows: $18,000 cack — 
a with 2. except $19,000 each third year, for 30 
Denom. $1,000. Dated O 1 1931. Prin. and int. (A. & O.) pa 5 i 
Sha at the Chase National Sank in New York. The approving opinion of 
ayes & Cutler of Chicago will be furnished. The Attorney-General will 
Iso approve the bonds. epg for issuance: Article 918-D, Revised 
Statutes of the State and the City Charter. The Republic National Bank & 
Trust Co. of ry will certify as to the genuineness of the signatures of 
pwd atte * $40,000 certified check, payable to the city, must accom- 
(These are the bonds offered on Oct. 7 as 4s, for which the only bid 
received was returned unopened—V. 133, p. 2463. ) 


DALLAS, Polk County, Ore.—BOND SALE.—The 18120, a noe of 
coupon water works bonds offered for sale on Oct. 1 133 4 an 
was purchased by the State of Oregon as 5s at a price nae 100 basis 
of about 5.21%. Dated Oct. 15 1931. Due from Oct. 15 7933. to 1951. 
Optional on Oct. 15 1937. 


DEERFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Morgan 
County, Ohio.— BOND ELECTION.—At the general election to be held 
on Nov. 3 the voters will decide the fate of a proposed $20,000 school build- 
ing construction bond issue, which would mature over a maximum period on 

years. 


DENVER (City and County), Colo.—ESTABLISHMENT OF DIS- 
TRICT PROPOSED .—The ‘“‘Denver and Rocky Mountain Post’’ of Oct. 17 
carries a notice to the effect that a district to be known as the ‘‘Park Hill 
Storm Sewer District’’ is to be established. A meeting will be held on Dec. 
17 at which time protests will be heard. We quote in part from the news 
report as follows: To said amount, viz’: $1,324,177 and to the vi aay a 
shares thereof, or to so much of said amount as may be necessary to 
the actual cost of said sewers and general expenses, there will be added 
interest at 544% per annum on the bonds issued for ow yment of total cost; 
from time of issue to the time the first installment mes due, also 4% 
for collection and other incidentals. 


DRESDEN, Muskingum County, Ohio.—BOND ELECTION .—At the 
general election to be held on Nov. 3 the voters will pass upon a proposal 
providing for the issuance of $4,500 water works system extension bonds, 
to mature over a maximum period of 9 years. 


DULUTH, St. Louis County, Minn.—BONDS VOTED.—At an election 
held recently the voters approved the issuance of $250, 000 in 4% % public 
works bonds by a vote reported to have been 9,949 “for” to 2,278 ‘*‘against.” 
Due in 20 years. 


DUMAS INDEPENDENT SCHOOL DISTRICT (P. O. Dumas) 
Moore County, Tex.—BOND DETAILS.—The $150,000 issue of 5% 
coupon school onds that was purchased by the J. R. Phillips Investment 
Co. of Houston—V. 132, p. 4800—was awarded at par and matures in 1967. 


EAPEAS, Moore Sounty, Tex.—BOND OFFERING.—We aré informed 
. Turner, City Secretary, that bids are being received for the pur- 

oe A $40,000 issue of 6% sewer bonds. (These bonds were regis 

on Aug. 1—V. 133, p. 997.) Denom. $1,000. Due $1,000 from April 1 

1932 to 1941, and $2, from 1942 to 1956, all incl. 


EASTCHESTER UyoEs | hoc SCHOOL asa, we 2, West- 


chester County, N. ‘SS PUBLICLY OFFER Allen 
Co. of New York are Fae ae ublic pretense an 7 ro $145. 000 
4.20% coupon or registered gold bonds dated . 11931 and due on Aug. 1 


from 1943 to 1958 incl. at a price of par po ‘interest, mes, 4.20%. 
an securities an are legal investment for savings banks and trust funds ds in 
ew Yor 


EAST GRAND RAPIDS, Mich.—BONDS NOT SOLD.—Louis F. 
Battjes, City Clerk, reports that no bids were submitted for the purchase 
of the issue of $50, 000 city’s portion improvement bonds, offered at not to 
exceed 5% interest on Oct. 19—V. 133, p. 2629. Due serially on Nov. 1 
from 1934 to 1946, inclusive. 


ELBRIDGE, Guandoge County, N. Y.—BONDS VOTED.—At a 
meral election held on Oct. 21 the voters approved of the issuance of 
52,000 in bonds for water system improvement purposes. Of the votes 
=, 115 were in favor of the measure, while 33 disapproved of it. No date 
has been set as yet for the reception of bids. 


ELIZABETH CITY, Pasquotank County, N. C.—BONDS NOT 
SOLD.—The $25,000 issue of not - exceed 6% semi-ann. coupon water 
bonds offered on Oct. 13—V. 133, 2296—was not sold, as there were 
no bids received. Dated Oct. 15 1931. Due from Oct. 15 1934 to 1937. 


ELK CREEK TOWNSHIP (P. O. Cranesville), Erie County. Pa.— 
BOND SALE.—E. H. Rollins & Sons of Philadelphia have purchased an 
issue of $7,000 5% paving bonds at par plus a premium of $219.74, equal 
to a price of 103.139, a basis of about 4.72%. Theissue matures in 1947. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$8,000 4% coupon Township road improvement bonds offered on Oct. 14— 
V. 133, p. 2464—were awarded to the Salem Bank & Trust Co., of Goshen, 
at par p us a premium of $51, equal to a price of 100.63. The bonds are 
dated Sept. 151931. The City National Bank, of Goshen, bid a price of par 
plus a premium of $8.29 for the issue. 


EL PASO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Wigwam), 
Colo. —PRE-ELECTION SALE.—A $12,500 issue of 5% refunding bonds 
is reported to have been parchanes by Bosworth, Chanute, Loughbridge 
& Co. of Denver, subject to a pending election. Denom. $500. Dated 
Nov. 15 1931. Due $1,500, 1932 to 1938, and $2,000 in 1939. 

BONDS CALLED.—A $10,000 issue of 6% Consolidated School District 
No. 16 bonds is called for payment as of Nov. 1 at the office of Joseph D. 
Solar, FOS of Pueblo, Dated Nov. 1 1931. Optional in 1931 and 

ue in e 


EUGENE, Lane County, Ore.—BONDS CALLED.—A call has been 
issued for electric lighting bonds, Nos. 1 to 50, payable at the office of the 
City Treasurer, on Nov. 1. Dated Nov. 1 1911. 


EVANSVILLE, Vanderburg County, Ind.—$400,000 BOND TISSUE 
PROJECTED. —The City Clerk reports that bids will be received sometime 
in December for the purchase of an issue of $400,000 3%% refunding 
bonds, to be dated Jan. 1 1932 and maturein 1952. Denom. $1,000. Prin. 
and semi-annual interest to be payable in Evansville. Legal opinion of 
Matson, Ross, McCord & Clifford, of Indianapolis. 


FAIRHOPE, Baldwin County, Ala.—BONDS NOT SOLD.—The 
0,000 lesus. of 6% semi-annual assessment bends offered on Oct. 16 
(V. 134, 2296) was not sold as there were no bids received. Due from 
1932 to 1941. inclusive. 


FARWELL INDEPENDENT SCHOOL DISTRICT (P. O. Farwell), 
Parmer County, Tex.—BOND SALE.—The $30,000 issue of 5% school 
impt. bonds that was registered on Aug. 19—V. 13. Pp. 1482—is reported 

yo since been purchased at par by the State of Texas. 


FAYETTE COUNTY (P. O. La Grange), Tex.—BOND SALE.—The 
$25,000 issue of 5% road digtrict No. 11 bonds that was re yagiatenea by the 
State Comptroller on Aug. . 133, p. 1156—is reported to have been 
purchased by local investors. 


FAYETTE COUNTY ROAD DISTRICT NO. 8 (P. O. La Grange), 
Tex.—BOVD SALE.—A $15,000 issue of 5% semi-ann. road imp’t bonds 
is & reported to have been purchased by the various county funds. 


“FLINT, Genesee County, Mich.—FINANCIAL STATEMENT .—In 
connection with the propose sale on Nov. 2 of $690,000 bonds, comprising 

a $431,000 sanitary sewer issue and a $259,000 storm sewer issue, notice 
and description of which appeared in—V. 133, p. 2629—we are in receipt 
ef the following. 











Bonded Debt: 





nmeeee Caer an os oi i ve ateuTs 7,812,500.00 
| oy A+ vey. aeempiarebeptapapaahetrtedeesingeat ety 2'685,500.00 
ON NIN Sm es GES Cawaidlad ah vsatvals Sein 2,806,543.83 
Pas SCEeesOls HOON, 8 bin ons cb een al Cenwed 360,000.00 
Special assessment refunding bonds____........------- 295,000.00 
ia oe ee Pa he oa cla ele peee we ate te weda $13,959,543.83 

Sinking f “> bonds 454,693.33 

eneral city pu TE aoe ce nS 693. 

Wier Gales DO err ee 665,325.02 





$1,120,018.35 


FORTHUN SCHOOL DISTRICT NO. 7 (P. O. Columbus), Burke 
County, N. Dak.—BONDS NOT SOLD.—The $3,500 issue of 6% semi- 
ann. certificates of indebtedness offered on Oct. 13—V. 133, p. 2 ‘was 
not sold as there were no bids received. Due in 18 months. 


FREMONT COUNTY (P. O. Sidney), lowa.—CERTIFICATE OFFER- 
ING 7 is reported that bids will be received until 10 a. m. on Nov. 2 
by C. Case, County Treasurer, for the purchase of a $20,000 issue of 
road pa. Interest rate is not to exceed 5% payable J.& D. De- 
nom. $1,000. Dated Nov. 11931. Due on Dec. $1 1932. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Oct. 29, by H. C. Thomas, City Clerk, 
for the purchase of an ae x $100,000 refunding bonds. Interest rate is 
not to exceed OOO ae ba pera: le M. & N. Denom. $1, . Due on Nov. 1 as 
follows: $3,000 5 to 1944; $4,000, 1945 to 1949, and $5,000, 1950 to 
1959, all incl. , certified check’ for’ $1,000, payable to the City, must 
accompany the bid. 


GARY, Lake County, Ind.—BOND OFFERING .—Albert C. Huber, 
City Comptroller, will receive sealed bids until Nov. 6 for the purchase of 
$250,000 not to exceed 5% interest funding bonds. Dated Nov. 1 1931. 
Denom. $1,000. Due $25,000 Nov. 1 from 1932 to 1941, incl.; optional 
Nov. 1 1934. Interest is to be Payable semi-annually in May and Nov. 
Proceeds of the issue will be used to retire $250,000 warrants, dated May 
20 1931 and due Nov. 3 1931. A certified check for $1,000 must accompany 
each proposal. (Previous notice of the intention of the city to issue the 
above bonds was given in V. 133, p. 834.) 


GRANT erty as0G%. DISTRICT NO. 151 (P. O. Ephrata), 
Wash.—BON LE.—The $18,000 issue of school bonds offered for sale 
on Oct. inv 33. D. paseoonn purchased by the State Finance Com- 
mittee, as 434s, at par. Due in 20 years. 


GREENE COUNTY 3 oO. “ago Ind.—BOND OFFERING.— 
Sealed bids addressed to Lewis V. Brewer, hase of Treasurer, will be 
received until 10 a.m. on Oct. 27 for the purchase, of $3,495 4% Jackson 
Twp. road improvement bonds. Dated Oct. 15 . Denom. $174.75. 
Due $174.75 July 15 1933; zi 75 Jan. aa F a1 from 1934 to 1942 
incl., and $174.75 Jan. 15 1943 


GREENVILLE poe of aed ores (P. O. Greenville), S. C.— 
pf OFFERING.—It is rted that sealed bids will be received until 
m. A, the following offic ials, for the purchase of sewer bonds aggre- 
ns A 0,000, as follows: 
$35, 000 North Gate Water and Sewer Sub-District bonds. Due $2,000 
from 1942 to 1946. and $3,000, 1947 to 1971, all incl. These 
bonds were authorized by an Act of the General Assembly approved 
March 16 1929 and are secured by an unlimited tax on the pro y 
in said district. Bids will be received by C. C. Hindman, Chair- 
man of the District. 
425,000 Parker Water and Sewer Sub-District bonds. Due $10,000 from 
1932 to 1946 and $11,000, 1947 to 1971, allincl. These bonds are 
a part of a $525, 000 issue authorized by an Act of the General 
Assembly approved March 16 1929, and are secured by an unlim- 
ited tax on the property in said district. Bids will received 
by John W. Arrington Jr., Chairman of the District. 
(These bonds are part of the total issue of $1,220,000 that was offered 
for sale without success on July 23—V. 133, p. 675.) 


GREENVILLE, Pitt County, N. C.—BOND SALE.—-The $20,000 
issue of vey bonds offered for sale on Oct. 20—V. 133, p. og eo 


purchased by the State Bank & Trust Co. of Greenville, " 4 ie. Reyin 
a premium of $1.00, equal to 100.005, a basis of about 5 
Oct. 1 1931. Due $2,000 from Oct. 1 1932 to 1941 incl. The nce bidders 
and their bids were as follows: 

Bidder Rate bid. Premium. 
Greenville SSS Ng EE EL ape a 6% $100.00 
¥. 3. bacGuire of West Palm Beech... 722727727777 6% Par. 


GREENWICH, Huron County, Ohio.—BOND OFFERING.—F. H. 
Daniels, Village Clerk, will receive sealed bids until 12 m. on Nov. 6, for 


=e urchase of $12, 000 5% es works improvement bonds. Denoms. 
and $500. Dated Sept 1931. Due Sept. 1 as follows: $500 from 
Tap to 1947, incl., and $1.30 mR... 1948 to 1951, incl. Interest is payable 


semi-annually in March and September. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a meee of \% of 1%, will also be 
considered. A certified Prone for $500, payable to the order of the Village 
Clerk, must accompany each proposal. he proceedings for the issue have 
been approved by Harris, Denman & Christian, of Toledo, and bids con- 
ditioned upon the approval of other legal attorneys will not be considered. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—PRICE PAIND.— 
The $45,000 issue of 5% funding bonds that was purchased by the Equitable 
Securities Corp. of Na: shville.—V. 133, p. 1319—was awarded at par. Due 
from May 1 1 42 to 1946. 


HAMPDEN TOWNSHIP SCHOOL DISTRICT, Pa.—BOND SALE. 
Graham, Parsons & Co., of Philadelphia, purchased on June 12 an issue of 
$36,000 44%% coupon school building construction bonds at a price of 
102.60, a basis of about 4.21 ity The bonds are dated July 1 1931. nom. 
$1,000. Due $2,000 annually on Jul ly 1 from 1934 to 1951 incl. Interest 
is payable semi-annually in Jen. and July 


HASTINGS, Adams County, Neb.—BOND ELECTION.—At the 
general election to be held in November the voters will be asked to pass on 
the proposed issuance of $130,000 in city hall and underpass bonds. 


HAWTHORNE SCHOOL DISTRICT, Passaic County, N. J.— 
BONDS VOTED.—The District Clerk informs us that at an election held 
on Oct. 20 the voters authorized the issuance of $475,000 in bonds for nige 
school building construction purposes. The measure was approved by the 
close vote of 924 to 911. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING.— 
Sealed bids addressed to Joe R. Leakey, County Auditor, will be received 
unti! 2 p.m. on Oct. 30 for the purchase of $18,107.096% drain construction 
bonds. Dated Sept. 151931. One bond for $257.09, others for $150. Due 
Nov. 15 as follows: $1,908.09 in 1932, and $1,800 from 1933 to 1941 incl. 
Int. is payable semi-annually on May and Nov. 15. A certified check for 
$200, pavene to the order of the County Treasurer, must accompany each 
proposa 


HOBART, Lake County, Ind.—BOND OFFERING.—laura R. 
Bracken, City Clerk, will receive sealed bids until 8 p. m. on Nov. 18 for 
the purchase 4 $16,000 44%, funding bonds. Dated July 1 1931. De- 
nom. $400. Due $1,600 on Jan. 1 from 1932 to 1941 incl. Interest is 
payable semi-annually in Jan. and July. A certified check for $100 must 
accompany each proposal. 

HOT SULPHUR SPRINGS, Grand County, 
—A $5,000 issue of 5% water extension bonds 

urchased by Bosworth, Chanute, Loughbridge & Co. of Denver. 
Nev. 15 1931. Due in 15 years, optional in 10 years. 


HOUSTON, Harris County, Tex.—BONDS AUTHORIZED.—It is 
stated that an ordinance has Keon passed by the City Commissioners 
authorizing tho issuance of $400,000 — 44%% time warrants to pay off 
maturing anticipation warrants. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
LOAN OFFERING.—A. Good, Business Director of the Boar ‘of School 
Commissioners, will mo at sealed bids until 8 p.m. on Oct. 27, for the 


Colo.—BOND SALE. 
reported to have been 
Dated 
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purchase of $175,000 temporary loan, to be dated Oct. 27 1931, bear interest 
at a rate not to exceed 6%, and mature Dec. 31 1931. Payable at such 
banks or trust companies in Indianapolis as the purchaser may designate, 
and in such amounts as may be agreed upon. The loan will be paid out of 
the proceeds of the board's taxes levied in 1930 and to be collected in the 
calendar year 1931 for its ‘‘special fund. 


IRETON, Sioux County, lowa.—BOND SALE.—A $10,000 issue of 
5% city building bonds is reported to have been purchased by the White- 
Phillips Co. of Davenport, paying a premium of $22, equal to 100.22. 


IRONDEQUOIT UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Rochester) Monroe unty, - Y¥.—BOND OFFERING.—Ernest 
Petry, District Clerk, will receive sealed bids until 8 p.m. on Oct. 26 for 
the purchase of $200,000 not to exceed 4% % interest coupon or registered 
school bonds. ated Nov. 1 1931. Denom. $1,000. Due Nov. 1 as 
follows: $5,000 from 1935 to 1948, incl., and $10,000 from 1949 to 1961, 
incl. Single interest rate to apply to all of the bonds. Principal and semi- 
annual interest (May and November) to be payable at a Rochester institu- 
tion. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Board of Education, must accompany each pra 
The approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished the successful bidder. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. C. 
Crance, City Auditor, will receive sealed bids until 12 m. on Nov. 6 for the 

urchase of $80,259.99 544% bonds, divided as follows: 

23,680.35 special assessment impt. bonds. Dated Dec. 15 1931. Due 
$2,631.15 on Sept. 1 from 1933 to 1941 incl. This issue was 
previously offered on Sept. 17, at which time the only bid 
received was rejected. . 185, P- 2297. (Mar. & Sept. int.) 

56,579.64 city bonds. Dated Nov. 1 1931. Due Oct. 1 as follows: 
$4,579.64 in 1933, and $4,000 from 1934 to 1946 incl. (April 
and Oct. interest.) 

Prin. and semi-ann. int. are payable at the First National Bank, Ironton. 
Bids for the bonds to bear interest at a rate other than 54%, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the city, must 
accompany each proposal. 


JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING .— 
Sealed bids will be received according to report,, by W. Hepting, Secretary 
of the Police Jury, until Oct. 26 for the purchase of a $75,000 issue of excess 
revenue bonds. 


JEFFERSON WATER CONSERVANCY DISTRICT (P. O. Ma- 
dras), Ore.—BOND SALE.—The $61,000 issue of 6% semi-ann. refunding 
bonds that was offered for sale without success on May 1 V. 182, p. 
3929—is stated to have since been purchased at par by the State of Oregon. 
Dated June 11931. Due from June 1 1934 to 1945. ZA! 


JENNINGS COUNTY (P. O. Vernon), Ind.—BONDS NOT SOLD.— 
No bids were submitted for the issue of $12,400 4% road improvement 
bonds offered for sale on Oct. 2 (V. 133, p. 2133). The bonds are dated 
Sept. 15 1931 and mature $620 July 15 1933, $620 Jan. and July 15 from 
1934 to 1942, incl., and $620 Jan. 15 1943. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING .— 
Sealed bids addressed to Cliff Bemish, County Treasurer, will be received 
until 1 p. m. on Nov. 6 for the purchase of $4,880 4% Lovett Township 


road impt. bonds. Dated Sept. 15 1931. Denom. $244. Due $244 
| Soon if joes: $244 Jan. and July 15 from 1934 to 1942 icl., and $244 
an. 15 1¢ 


Bids will be received at the same time for the purchase of $12,400 4% 
Spencer Township road impt. bonds. Dated Sept. 15 1931. Denom. 
$620. Due $620 July 15 1933; $620 Jan. and July 15 from 1934 to 1942 
incl., and $620 Jan. 15 1943. 


JERSEY CITY, Hudson County, N. J.—BONDS REOFFERED.— 
The $4,359,000 coupon or registered bonds, comprising three issues 
originally offered for sale on Sept. 22, postponement of which was made 
because of poor market conditions—V. 133, p. 2133—are now being re- 
offered for award on Nov.6. Bidders in the current instance will be obliged 
to indicate the rate of interest in their proposals, as contrasted with the 
rate of 4%% fixed in the initial offering notice. No other change in the 

rticulars regarding the issues, as fully described in—V. 133, p. 1793— 

reported to have been made. 


BOND OFFERING .—Sealed bids for the bonds will be received until 
11 a. m. on Nov. 6 by William B. Quinn, Director of the Department of 
Revenue and Finance. Included in the offering are: 
$3,618,000 general impt. bonds. Due Oct. 1 as follows: $130,000 from 
932 to 1937 incl., and $129,000 from 1938 to 1959 incl. 

bonds. Due Oct. 1 as follows: $26,000 from 1932 to 
1941 inel., and $25,000 from 1942 to 1956 incl. 

106,000 water bonds. Due Oct. 1 as follows: $3,000 from 1932 to 1961 

incl., and $2,000 from 1962 to 1969 incl. 

Each issue is dated Oct. 1 1931. Denom. $1,000. The bonds will bear 
interest at a rate of 44%. However, if the bids received do not permit 
the award of any of the issues as 414s, the bonds shall bear interest at such 
higher rate as may be named by the successful bidder. The rate named 
must be a multiple of 4% of 1%. Prin. and semi-ann. int. (A. & O.) are 
payable at the office of the City Treasurer. No more bonds are to be 
awarded than will produce a premium of $1,000 over the amount of each 
issu>. A certified check for 2% of the face amount of the bonds bid for, 
payable to the order of the city, must accompany each proposal. The bonds 
will be prepared under the supervision of the Trust Company of New Jersey, 
which will certify to the genuineness of the signatures of the city officials 
and the seal impressed on the bonds. The successful bidder will be fur- 
nished with the opinion of Reed, Hoyt & Washburn of N. Y. City, that the 
bonds are valid and binding obligations of the city of Jersey City. .<="" 


JOHNSTOWN, -ulton County, N. ¥.—PROPOSED BOND AWARD 
POSTPONED.—Edward D. O'Neil, City Chamberlain, reports that the 
proposed award of an issue of $400,000 not to exceed 5% interest coupon or 
registered school bonds, scheduled for Oct. 19—V. 133, p. 2297—has been 
indefinitely postponed. The issue is dated Oct. 1 1931 and matures serially 
on Oct. 1 from 1932 to 1956, inclusive. 


KELSO, Cowlitz County, Wash.—BOND SALE.—The $23,000 issue 
of airport bonds offered for sale on Aug. 4 (V. 133, p. 329) was purchased 
at par by the State of Washington. Dated Aug. 15 1931. Due from 
Aug. 15 1933 to 1946. 


KENYON, Goodhue County, Minn.—BOND SALE.—A $40,000 issue 
of 4% % light plant bonds has been purchased at par by the State of Minne- 
sota. These nds were voted at an election held on Oct. 14. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
$11,600 444% Scott Twp. road improvement bonds offered on Oct. 19—V. 
133, p. ‘were awarded to the Indiana State Bank & Trust Co., of 
Warsaw, at par plus a premium of $198, equal to a price of 101.70, a basis of 
about 4.14%. The bonds are dated Aus. 15 1931. Due $580 July 15 1932; 

Jan. and July 15 from 1933 to 1941 incl., and $580 Jan. 15 1942. The 
letcher Savings & Trust Co., of Indianapolis, the only other pidder, of- 
fered a price of par plus a premium of $5 for the issue. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$46,720.95 road improvement bonds offered on Oct. 19—V. 133, p. 2298— 
were awarded to the Banc Ohio Securities Co. of Columbus, as 6s at par 

lus a premium of $128.80, equal to a ptice of 100.27, a basis of about 5.93%. 

he bonds are dated Oct. 1 1931 and mature as follows: $3,720.95 April 1 
and $5,000 Oct. 1 1933; $4,000 April 1 and $5,000 Oct. 1 in 1934 and 1935, 
and $5,000 April and Oct. 1 in 1936 and 1937. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 

12,000 44% coupon Winfield Township road impt. bonds offered on 

ct. 9—V. 133, p. 2465—were awarded to the Commercial Bank, of Crown 
Point, at a price of par and accrued int. The bonds are dated July 15 
1931 and mature semi-annually as follows: $600 July 15 1932; $600 Jan. and 
July 15 from 1934 to 1941 incl. and $600 Jan. 15 1942. 


L’ANSE, Baraga County, Mich.—BOND ELECTION.—On Monday, 
Oct. 26, the voters will pass upon a proposal calling for the issuance of 
$30,000 in bonds to finance the construction of a sanitary sewer system. 


LARAMIE, Albany County, Wyo.—BOND SALE.—The $3,500 issue 
of 444% coupon viaduct bonds offered for sale on Oct. 6 (V. 133, p. 2298) 
was purchased by the First National Bank of Laramie for a premium of 





$1.00, equal to 100.028, a basis of about 4.49%. Dated June 11929. Due 
in 30 years and optional in 10 years. There were no other bidders. 

BOND ELECTION.—An election is reported to have been called for 
Nov. 10 in order to have the voters pass on the proposed issuance of $37 ,000 
in public improvement bonds. 


LEWISTOWN, Fergus County, Mont.—BOND OFFERING.—It is 
reported that sealed bids will be received until 8 Pa: on Nov. 2 by Mayor 
Stewart McConochie, for the purchase of a $27 ,995.15 issue of funding bonds. 
Int. rate is not to exceed 6%, payable semi-annually. Dated July 1 1931. 
A certified check for $2,000 must accompany the bid. 


LEXINGTON, Middlesex County, Mass.—PROPOSED NOTE SALE 
CANCELLED.—James J. Carroll, Town Treasurer, reports that the pro- 
posed sale on Oct. 20 of an issue of $10,000 notes was cancelled. The issue 
—_ pers been dated Nov. 1 1931 and mature $2,000 annually from 1932 
to 1936 incl. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BONDS REGISTERED.— 
On Oct. 12 the State Comptroller registered a $40,000 issue of 5% Common 
School District No. 17 bonds. Denom. $1,000. Due serially. 


LIMA, Allen County, Ohio.—BOND OFFERING—NOTE SALE.— 
C. H. Churchill, City Auditor, will receive sealed bids until 12 m. on 
Oct. 31 for the purchase of $7,300 6% special assessment street impt. bonds. 
Dated Oct. 1 1931. One bond for $1,300, others for $1,000. Due Oct. 1 
as follows: $1,300 in 1933 and $1,000 from 1934 to 1939 incl. 
is Rey semi-annually in April and October. L ‘ 

TE SALE.—The issue of $16,000 6% poor relief notes which was 
scheduled for sale on Oct. 19—V. 133, & 2630—was sold prior to that date 
to the First-American Bank & Trust Co. of Lima at a price of par. The 
notes are dated Oct. 13 1931 and mature Oct. 15 1933. 


LOGAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Stapleton), Neb.—BONDS CALLED.—It is announced that the 
County Treasurer has called for payment at his office on Oct. 15 the entire 
issue of bonds of the above district. 


McGINTY SCHOOL DISTRICT (P. O. Bastrop), Morehouse Parish, 
La.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Nov. 17 by E. D. Shaw, Secretary of the Parish School Board, for the pur- 
chase of a $5,000 issue of 6% semi-ann. school bonds. A certified check 
for 5% of the bid is required. 


McLENNAN COUNTY (P. O. Waco), Tex.—BON DS REGISTERED .— 
The $600,000 issue of 444% semi-ann. road bonds, the sale of which was 
postponed from Oct. 15—V. 133, p. 2630—was registered by the State 
Comptroller on Oct. 16. Due $15,000 from Oct. 10 1932 to 1971 incl. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND OFFERING.— 
Sealed bids will be received until 2 p.m. on Nov. 2, by R. B. Stanford, 
County Judge, for the purchase of a $600,000 issue of 444% road bonds. 
Denom. $1,000. Dated Oct. 10 1931. Due $15,000 from Oct. 10 1932 to 
1971 incl. The County reserves the right to award contract for only $100,- 
000 or multiples of $100,000. Prin. and int. (A & O) ay at the Chase 
National Bank in New York. Approving opinion will be furnished. Bids 
are to be on forms furnished upon application. The legality will be passed 
on by the Attorney-General and Thomson, Wood & Hoffman of New York. 
Authority: for issuance: Article 3, Section 52, Constitution of Texas, includ- 
on Chapter 16, General Laws enacted by the 39th Legislature at its first 
called session, 1926. These bonds are part of a $4,791, issue voted at an 
election held on Dec. 18 1928. This is the third installment offered for sale 
and none other will be offered for at least 6 months. A certified check for 
$12,000, payable to the County Judge, must accompany the bid. 

y ‘fpere i o bonds that were originally offered for sale on Oct. 15— 
- 3, Pp. 2630.) 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Bloomsburg), 
Columbia County, Pa.—ADDITIONAL INFORMATION .—The $20.. 
000 issue of school bonds reported in—V. 133, p. 2630—as having been 
sold, was purchased by J. L. Reece, of Millville, at par plus a premium of 
$300, equal to a price of 101.50, the net interest cost basis being about 
3.88%. The issue bear interest at the rate of 4% and matures $5,000 in 
1941, 1946, 1951 and 1956. 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The $64,000 road construction bonds offered on Oct. 19—V. 133, p. 2465— 
were awarded as 544s to N.S. Hill & Co. of Cincinnati at par plus a premium 
of $249.60, equal to a price of 100.39, a basis of about 5.44%. The bonds 
are dated Nov. 1 1931 and mature on Oct. 1 from 1933 to 1946 incl. 


MARION COUNTY (P. O. Indianapolis), Ind.—BONDS NOT 
SOLD.—The county failed to receive an offer for the two issues of 4% 
bonds aggregating $72,000, tenders for which were scheduled to have been 
opened on Oct. 1 V. 133, p. 2134. Included in the offering were $49,000 
track elevation bonds, due from 1932 to 1941, incl., and $23,000 County 
Asylum improvement bonds, due from 1933 to 1942, inclsuive. 


MARLIN, Falls County, Tex.—BOND SALE.—A $25,000 issue of 
street improvement bonds is reported to have been povcnetes at par by the 
First National Bank of Marlin. A $10,000 block of a $15,000 issue of park 
purchase bonds is also reported to have been purchased at par by Miss 
Allie Gillof Mart. (These bonds were voted at an election held on Aug. 18.) 


MARTINSBURG, Berkeley County, W. Va.—BOND SALE.—The 
$100,000 issue of water bonds that was approved by the voters in Jul 
wi ne A Di 835—is reported to have since been purchased by the State of 

est Virginia. 


MATAMORAS, Ohio.—BONDS NOT SOLD.—C. 8. Cochran, V e 
Clerk, reports that the issue of $6,300 544% water works refunding bon 
offered on Oct. 9 was not sold, as no offers for the loan were received. 
Dated Sept. 1 1931. Denom. $350. Due $350, March and Sept. 1 from 
1933 to 1941 inclusive. 


MATAMORAS, Washington Co., Ohio.—BONDS RE-OFFERED.— 
Sealed bids addressed to C. 8. Cochran, Village Clerk, will be received 
until 12 m. on Nov. 5 for the purchase of $6,300 644% water works bonds. 
Dated Sept. 1 1931. Denom. $350. Due $350 on March and Sept. 1 
from 1933 to 1941 incl. Int. is payable semi-annually in March and 
Sept. Bids for the bonds to bear int. at a rate other than 6% %, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 
$63, payable to the order of the Village, must accompany each proposal. 


MAYFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—BONDS NOT SOLD.—No bids were received for the purchase of the fol- 
lowing issues of 6% bonds aggregating $85,976.98 offered for sale on Oct. 5 


—V. 133, p. 2134: 
Dated Sept. 1 1931. 


$45,976.98 special assessment paving bonds. One 
bond for $976.98, others for $1,000. ue Oct. 1 as follows: 
$4,976.98 in 1933; $5,000, 1934; $4,000, 1935; $5,000, 1936; 
$4,000, 1937; $5,000, 1938; $4,000, 1939; $5,000, 1940; $4,000 
in 1941, and $5,000 in 1942. 
40,000.00 special assessment refunding bonds. Dated Oct. 1 1931. 
enoms. $1,000 and $500. Due Oct. 1 as follows: $2,500, 1932; 
,000, 1934; $2,500, 1935; $3,000, 1936; $2,500, 1937; $3,000, 
1938; $2,500 in 1939, and $3,000 from 1940 to 1946 inclusive. 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until 2:30 p.m. on Nov. 10 by D.C Miller, City Clerk, 
for the purchase of a $270,000 issue of 34%,3%,4,4%,4% or 4% % coupon 
or registered street improvement assessment bonds. Denom. $1, 3 
Dated Sept. 11931. Due $54,000 from Sept. 1 1932 to 1936, incl. Prin. 
and int. (M. & 8.) payable in Memphis or at the fiscal agent of the city in 
New York. The approving opinion of Thomson, Wood & Hoffman of 
New York will be furnished. No arrangement can be made for deposit 
of funds, commission, brokerage fees or private sale. No proposal blanks 
will be furnished and bidders are requested to submit bids in triplicate. 
A certified check for 63.700. payable to thecity, must accompany the bid. 

(The preliminary report of this offering appeared in V. 133, p. 2466.) 

Official Financial Statement. 
Gross bonded debt, Oct. 2 1931._..____- 
Deductions as of Oct. 2 1931: 
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Levee sinking fund.........---.-.-..- 656,698.69 
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1931 Assessed Values as Certified to the City Treasurer for Collection. 


Real estate, by City Assessor_._._._______ 225,772,330. 
Real estate of Utilities. by Railroad Com- - 44,581 330 89 


’ , 4 ° 
Personalty of utilities, by Railroad Com_- were 340: 2 by 
Personalty, ee 2 eR ere ar ee 17,894,466.00 
Merchants’ capital, by City Assessor__.__.______.___._.- 15,316 ,400.00 


Ce iS Seto ie ee ee i be 03.805,511.13 
Net Ronded Debt 7.34 plus per centum of 1931 total <a values. 
Net Bonded Debt 8.25 plus per centum of 1931 realty assessed values. 


MER ROUGE, Morehouse Parish, La.—BONDS NOT SOLD.— 
The $12,000 issue of 6% public improvement bonds that was offered on 
Oct. 13—V. 133, p. 1794—-was not sold. Dated Oct. 1 1931. Due $600 
from Oct. 1 1932 to 1951, inclusive. 


MESA COUNTY (P. O. Grand Junction) Colo.— BONDS CALLED.— 
A call has been issued for the entire issue of $150,000 544% court house 
building bonds, Nos. 1 to 150. Called for payment as of Jan. t 1932. These 
bonds are being refunded. 


MIAMI, Gila County, Ariz.—BOND OFFERING .—Sealed bids will be 
received untii 8 p.m. on Oct. 29 by Oren Frary, Town Clerk, for the pur- 
chase of a $95, issue of coupon storm sewer bonds. Due $5,000 from 
July 1 1937 to 1955. incl (These bonds were offered for sale without 
success on July 30—V. 132, p. 1648.) 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed 
bids addressed to Albert Eikenberry, County Treasurer, will be received 
until 2 p. m. on Nov. 5 for the purchase of $3,110 4% Perry Township 
road impt. bonds. Dated Oct. 15 1931. Due one bond each six months 
from July 15 1933 to Jan. 15 1943. 


MICHIGAN CITY, La Porte County, Ind.—BOND OFFERING.— 
A. R. Couden, City Controller, will receive sealed bids until 10 a. m. on 
Oct. 29 for the purchase of $16,000 4% municipal building construction 
bonds. Dated Oct. 1 1931. Denom. $1,000. Due $1,000 on July 1 from 
1933 to 1948, incl. Interest is payable semi-annually in Jan. and July. A 
certified check for $200 must accompany each proposal. 


MINIDOKA COUNTY (P. O. Rupert), Ida.—NOTE SALE.—A 
$30,000 issue of 6% anticipation notes is reported to have been purchased 
jointly by the First Security Bank, and the Rupert State Bank, both of 
Rupert. 

MINNESOTA, State of (P. O. St. Paul).—BOND OFFERING.— 
Sealed bids will be received by Stafford King, State Auditor, until 10 
a.m. on Nov. 3 for the purchase of an issue of $1,400,000 coupon or regis- 
tered trunk highway bonds. Interest rate is not to exceed 444%, payable 
J.& D. Bids must provide for one rate of interest only. Denom. $1,000. 
Dated Dec. 1 1931. Due as follows: $675,000 in 1939, $400,000 in 1947: 
and $325,000 in 1948. Prin. and int. payable in lawful money in St. Paul 
or New York City. The sale will be made subject to the approving opinion 
of Thomson, Wood & Hoffman of New York City, the expense of which 
opinion shall be paid by the purchaser. The State will prepare and furnish 
the bonds and attached coupons at its own expense. Delivery of said bonds 
will be made to the purchaser at such place within the United States as 
he may designate. The purchaser will be required to take and pay for 
said bonds immediately upon being notified by the Board of its readiness 
to make delivery. These bonds are issued and sold in accordance with 
Article 16 of the State Constitution, and in compliance with the Laws of 
Minnesota for 1931, Chapters 113 and 198. A certified check for $10,000 
must accompany the bid. 


MISSISSIPPI, State of (P. O. Jackson).—NOTE OFFERING.— 
Sealed bids will be received until noon on Oct. 31, by Governor Theo. G. 
Bilbo, through the State Bond Commission, for the purchase of a $6,000,000 
issue of notes. Interest rate is not to exceed 6%. Dated Nov. 1 1931. 
Due on May 1 or Nov. 11932. Bids are invited on notes for either maturity. 
Prin. and int. payable at the office of the State Treasurer, or at the National 
City Bank in New York. The notes will be sold to the highest bidder and 
the approving opinion of Thomson, Wood & Hoffman of New York, or 
some other recognized bond attorney, will be furnished. Bids will be re- 
ceived for all or any part of said notes. The commission reserves the right 
to reject any and all bids and to sell said notes either at public auction or 
rivate sale. Said notes are to be issued and sold under the provisions of 
mate Bill No. 9, and Senate Bill No. 69 of the Legislature, Extraordin 
session, 1931, approved Oct. 15 1931 and Oct. 21 1931, respectively. 
certified check for 5% of the amount of notes bid for, payable to the State 
Treasurer, is required. 


MISSOURI, State of (P. O. Jefferson Coy). aoND OFFERING.— 
Sealed bids will be received until 2 p.m. (Central standard time) on Nov. 3, 
by the Board of Fund Commissioners through Larry Brunk, State Trea- 
surer for the purchase of a $5,000,000 issue of 4% coupon or registered 
road, series R bonds. Dated Nov. 1 1931. These bonds are coupon bonds 
in the denom. of $1,000, are registerable as to principal, or as to principal 
and interest and are exchangeable for fully registered bonds of the denom. 
of $5,000, $10,000, $50,000 and $100,000, which fully registered bonds may 
again be exchanged for coupon bonds in the denom. of $1,000 on payament 
of $1 per thousand. Due $1,000,000 from Nov. 1 1948 to 1952, incl. Prin. 
and int. (M. & N.) payable at the Chase National Bank in New York 
City. Purchaser will be furnished the approving opinion of Stratton 
Shartel, Attorney-General, and Benj. H. Charles, of St. Louis, Bids must 
be submitted on a form furnished by the State Treasurer. No bid at less 
than 95 and accrued interest will be considered. A certified check for 1% 
of the amount of bonds bid for, payable to the State Treasurer, is required. 
(These are the bonds that were scheduled for sale on Oct. 1 as 3%s, the 
sale of which was postponed—V. 133, p. 2298. The preliminary notice of 
this offering appeared in V. 133, p. 2466.) 


Official Financial Statement. 











ne ee $116,100,000.00 
eS a a ae ree ee 19,920,000 .00 

Total bonds outstanding, Oct. 12 1931__.._._...------ $96 ,180,000.00 
Sinking Funds: 

State road interest and sinking fund_____________----- $1,551,590.79 

Soldier bonus interest and sinking fund__________._--- 441,433.31 
Certificates of Indebtedness:* 

1902-1922 certificate, school funds, 20 to 50 years, at 

A beep PRES sal bap A LEO A ape ee Bs ARIES $3,159,000.00 


18911922 certifi te i fund, 20 to 50 t 
- certificate, seminary fund, years, a 
3° 2. ER Se ee ae ee ee a ee 1,239,839.42 
*(Certificates of indebtedness are provided for by the legislative acts 
and held ia trust by the State Board of Education, whereby the State 
agrees to pay 5 and 6% interest semi-annually into the State School and 
Seminary funds out of the State interest fund. These certificates are not 
negotiable or transferable.) 
Total taxable valuation of the State for 1930_________- $4,968 ,850,691.00 
Population 1930, 3,629,367. 


MOBILE, Mobile County, Ala.—BONDS NOT SOLD.—The two issues 
of coupon or registered bonds aggregating $125,000, offered on Oct. 20— 
V. 133, p. 2466—were not sold as there were no bids received. It is stated 
that the City Commission will attempt to sell these bonds at private sale. 
The issues are as follows: 
$75,000 5% aleport bonds. Dated Dec. 1 1930. Due from Dec. 1 1933 to 

1 , incl. 
50,000 not to exceed 6% public works refunding bonds. Due from Dec. 1 
1934 to 1961 incl. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE.—The 
$160,000 issue of road and bridge bonds that was offered for sale without 
success on Oct. 15—V. 133, p. 2630—is reported to have since been sold 
to the Merchants Securities Corp. of Mobile, as 5s, at a price of 95, a 
basis of about 5.49%. Dated June 1 1930. Due from June 1 1933 to 
1960 inclusive. 


MONTANA, State of (P. O. Helena).— WARRANT SALE.—It is 
reported that a $274,042 issue of warrants has been purchased recently by 
the State Land Board. 


MOUNT VERNON, Westchester County, N. Y.—PROPOSED BOND 
AWARD POSTPONED .—Pursuant to a resolution adopted by the Board 
of Education on Oct. 15, it was decided to postpone for the time being the 
proposed award of an issue of $400,000 not to exceed 44% % interest coupon 


or registered school bonds which was scheduled to have heen made on Oct. 20 
(V. 132, p. 2631). 


NEGAUNEE, Marquette 
Sealed bids addressed to Lesley J. Corey, Depasy, vw f r, 
be received until Oct. 26 for the purchase of $60,000 5% sewer bonds. 
Denoms. $1,000 and $500. Due $6,000 on Mar. 20 from 1933 to 1942, 
incl. These bonds were authorized at an election held cn Sept. 17. 


NEWARK, Lawrence County, Ohio.—BONDS AUTHORIZED.— 
The city council recently adopted ordinances providing for the issuance 
of $130,946 6% bonds, divided as follows: 
$78,168.75 street ving and resurfacing bonds. Due Oct. 1 as follows: 

$11,168.75 in 1933; $11,000 from 1934 to 1938, incl., and 
$12,000 in 1939. 

41,327.25 sewer and lighting system bonds. Due Oct. 1 as follows: 
$14,327.25 in 1933; $13,000 in 1934, and $14,000 in 1935. 

8,000.00 _- — system bonds. Due $1,000 Oct. 1 from 1933 
oO , incl. 

3,450.00 sewer construction bonds. Due Oct. 1 as followv: $450 in 
1933, and $1,000 from 1934 to 1936, incl. 

Each issue is dated Oct. 1 1931. 


The city clerk informs us that no publicly offering of the above issues will 
= = as the Sinking Fund Commission has agreed to purchase the 
securities. 


NEW MEXICO, State of (P. O. Santa Fe).—BONDS NOT SOLD.— 
The $8,500 issue of not to exceed 6% semi-annual Colfax County highway 
bonds offered on Oct. 11— V. 133, p. 1649—was not sold as there were no 
bids received. Dated Oct. 1 1931. Due on Oct. 1 1932 and 1933. 


NEW YORK, N. Y.—TEMPORARY BORROWING BY CITY 
EFFECTED AT SHARP ADVANCE IN INTEREST COST.—City 
Comptroller Charles W. Be announced on Oct. 20 that arrangements 
had n completed for the sale of $32,500,000 in temporary loans to local 
banking interests. The financing was effected at an interest rate basis 
of 44%, with maturities of three months, and compares with a rate of 
1%% paid on Sept. 24 for $51,000,000 notes, also due in three months, 
and $6,000,000 four months’ notes at 14% interest—V. 133, p. 2135. 
The institutions concerned at the current sale were the National City 
Bank, which purchased $20,000,000 in corporate stock notes and revenue 
bills, dated Oct. 23 1931 and due Jan. 20 1932; the Chase National Bank, 
which purchased $5,000,000 corporate stock notes, dated Oct. 23 1931 and 
due Jan. 20 1932; the Bank of Manhattan Trust Co., which purchased a 
similar issue as the Chase bank, and the Empire Trust Co., which purchased 
$2,500,000 corporate stock notes, dated Oct. 26 1931 and due Jan. 22 1932. 
The interest rate of 444% for the current issues is the highest named on 
similar loans in more than a year and reflects the sharp advance registered 
in money rates during the past three weeks. 

NOTES PUBLICLY OFFERED.—The $20,000,000 414 % notes purchased 
by the National City Bank are being reoffered for general investment at a 
price to yield 4%, which ‘‘to an individual with an income of more than 
$100,000 is equal to a 5.33% taxable basis and to corporations the yield is 
equivalent to a taxable yield of 4.55%’’. Savings banks and trustees in 

ew York State may accept the notes as investments, which are exempt 
from all Federal and New York State income taxes. 


NORFOLK COUNTY (P..O. Dedham), Mass.—LOAN OFFERING.— 
Sealed bids addressed to the County Treasurer will be received until 11 a. m. 
on Oct. 27 for the purchase at discount basis of a $40,000 tuberculosis 
hospital maintenance note issue. Dated Oct. 27 1931. Denoms. to suit 
purchaser. Payable April 7 1932 at the First National Bank of Boston. 

Said notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Messrs. Ropes, Gray, 
Boyden & Perkins, and all legal papers incident to this issue will be filed 
with said bank, where they may be inspected. 


NORTH ARLINGTON (P. O. Arlington) Bergen County, N. J.— 
BOND OFFERING.—Charles H. Jenkins, Borough Clerk, will receive 
sealed bids until 8 p. m. on Nov. 5 for the purchase of $519,000 not to 
exceed 6% interest coupon or registered bonds, divided as follows: 
$422,000 street and sewer assessment bonds. Due Aug. 1 as follows: 

$50,000 from 1933 to 1936 incl., and $74,000 from 1937 to 1939 


incl. 
97,000 general improvement bonds. Due Aug. 1 as follows: $5,000 from 
2 to 1942 incl., and $7,000 from 1943 to 1948 incl. 

Each issue is dated Nov. 1 1931. Denom. $1,000. Principal and semi- 
annual interest (Feb. and Aug.) are payable at the Guaranty Trust Co., 
New York. Rate of interest must be expressed in a multiple of 4% of 1%. 
No more bonds are to be awarded than will ny a premium of $1,000 
over the amount of each issue. A certified check for 2% of the par value 
of the bonds bid for, payable to the order of the Borough, must accompany 
each proposal. 


NORTHFIELD, Summit County, Ohio.—BOND OFFERING.— 
Sealed bids addressed to H. Vern Eddy Village Clerk, will be received until 
12m.onOct 30 for the purchase of $78,000 5% coupon or registered special 
assessment street improvement bonds. Dated Oct. 1 1931  Denom. 
$1,000. Due $13,000 on Oct. 1 from 1933 to 1938, incl. Principal and 
semi-annual interest (April and Oct.) are payable at the Northfield-Mace- 
donia Banking Co , Northfield. Bids for the bonds to bear interest at a 
rate other than 5%, expressed in a multivle of 4 of 1%, will also be con- 
sidered. Bids must be for‘‘allornone.’’ A certified check for 2%, payable 
to the order of the Village Clerk must accompany each proposal. The 
approving opinion of Squire, Sanders & Dempsey of Cleveland may be 
procured by the purchaser at his own expense. 


NORTH SALEM (P. O. Croton Falls), Westchester County, N. Y.— 
BOND SALE.—The $28,000 coupon or registered highway bonds offered 
on Oct. 21—V. 133, p. 2466—were awarded as 5s to Batchelder & Co., of 
New York, at a price of 100.07, a basis of about 4.99%. The bonds are 
dated Oct. 1 1931 and matures $2,000 annually on June 1 from 1932 to 1945 
incl. Only one other offer was received at the sale, a bid of 100.279 for the 
bonds as 6s oy the M. & T. Trust Co., of Buffalo. 


NORWOOD, Norfoik County, Mass.—NOTE SALE|I—E F. Sullivan, 
Town Treasurer, reports that an issue of $100,000 notes was awarded on 
Oct. 19 to Faxon, Gade & Co. of Boston, the only bidders, at 5% % dis- 
count basis. ‘The notes are dated Oct. 19 1931 and mature in one year. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS NOT SOLD. 
—It is reported that a $625,000 issue of road bonds was offered for sale 
without success on Oct. 7 as there were no bids recived. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING.— 
Robert Y. Moore, member of the Board of Supervisors, will receive sealed 
bids until 11.30 a. m. on Nov. 3 for the purchase of $1,000,000 not to exceed 
6% interest refunding bonds. Dated not later than Dec. 1 1931. Due 
$200,000 on Dec. 1 from 1932 to 1936 incl. Prin. and int. payable at an 
bank or trust company in Detroit or New York. The county will furnis 
a satisfactory legal opinion as to the validity of the bonds, and “‘is it under- 
stood that the full faith and credit of the county will be pledged for the 
payment of bonds and interest when due."’ It is also stated that the county 
must sell these bonds at a price which will make the net interest on the 
money borrowed not to exceed 6% per annum. A certified check for 3% 
of the amount bid must accompany each proposal. 


OBION, Obion County, Tenn.—BONDS NOT SOLD.—The $35,000 
issue of not to exceed 6% coupon semi-ann. refunding bonds offered on 
Oct. 15—V. 133, 2 2631—-was not sold as there were no bids received. 
We are informed by R. H. Beard, Mayor, that private bids are being 
received. Dated Nov. 11931. Due on Nov. 1 1941. 


OBION COUNTY (P. O. Union City), Tenn.—NOTE SALE.—A 
$55,000 issue of tax revenue notes is reported to have been purchased by 
the American National Bank of Nashville. These notes were authorized 
in September. 


OREGON, State of (P. O. Salem).—BOND OFFERING.—Sealed 
bids will be received by H. B. Glaisyer, Secretary of the State Highway 
Commission, until 2 p. m. on Nov. 12, for the purchase of an issue of 
$1,000,000 44% highway bonds. Denom. $1,000. Dated Nov. 1 
1931. Due $25,000 on April and Oct. 1 from 1937 to 1956 incl. Prin. 
and int. (A. & O.) payable at the office of the State Treasurer, or at the 
fiscal agency of the State in New York. ‘These bonds are issued under 
authority of Sections 44-801 to 44-810 incl., Oregon Code, 1930. The 


County, Mich.—BOND OFFERING.— 
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will be furnished. A certified check for 5% of the bonds, payable to the 
State Highway Commission, is required. 


OTTO SCHOOL DISTRICT (P. O. ty! Falls County, Tex.— 
ADDITIONAL INFORMATION .—The $17 .000 issue of school bonds that 


was reported sold—V. 132, p. 4804—-was purchased by Miss Allie Gill of 
Mart, as 5s, for a premium of 94.44, equal to 100.55, a basis of about 
4.97%. Due on April 1 1971. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $4,900 
+* coupon Jennings Twp. road improvement bonds offered on Oct. 12— 
. 133, p. 2299——-were awarded to the Spencer National Bank, the only 
blader, at par plus a premium of $58.80 a to 101.20, a basis of about 
Dated Sept. 15 1931. Due $245 ty 15 1933; $245 Jan. and 

445%: prom 1934 to 1942, inel., and $245 Jan. 15 1943. 


OWOSSO, Shiawasse County, Mich.—BOND SALE.—The $90,000 
general obligation sewer bonds of fered on Oct. 19—V. 133, Pi. 2631—were 
—— as 5s to the Harris Trust & Savings Bank, of c icago, at oer 
4 us a premium of $255, equal toa — of 100.28, a basis of about 4.9 

e bonds are dated Nov. 1 1931 and mature Nov. 1 as follows: $5, 000 
je = oes to 1935, incl.; $10, 000 in 1936. and $12,000 from 1937 to 1941, 

clusive 


PATOKA bgt weeg-d (P. O. Winslow), Pike County, Ind.—BOND 


SALE.—The $5,000 4% % coupon school bui ding construction bonds offered 
on Oct. 19—V. 133, p. 2299—were awarded to Frank Herring, a local in- 
vestor, ata ee. of hE ak a fest D of $80. « ual to 101.60, a basis of 
about 4.27 931. Due July 15 as follows: $300 from 


1932 to 1945, ua, and $800 in 1 


PERRY COUNTY (P. O. poe Ind.—BOND OFFERING.— 
Ernest Weatherbolt, County Treasurer, will receive sealed bids until 10 
a.m. on Nov. 2 for the purchase of $10, 600 4% ag. Twp. road - rove- 
ment bonds. Dated Oct. 15 1931. Denom. $250. Due $500 July 1933: 
$500 Jan. and July 15 from 1924 to 1942 incl. and $500 Jan. 15 1043. 


ssh on COUNTY (P. O. Murfreesboro), Ark.—BOND SALE.—The 
ee of courthouse and jail vy rk offered for sale on Oct. 20 
$5900 133, p. 2300—was pur urchased by Mr. C. Sharp, of Little Rock, 
as 58, at oar. Due from 1932 to 1951. 


PITTSTON, Luzerne County, Pa.—BONDS NOT SOLD.—The city 
failed to receive an offer for the issue of $150,000 4% coupon bonds offered 
for sale on Oct. 12 (V. 133, p. 1650). The bonds are dated Nov. 1 1931 and 
mature $10,000 on Nov. 1 from 1932 to 1946, inclusive. 


PLATTE, Charles Mix County, S. Dak.—BONDS NOT SOLD.—The 

two issues of refunding bonds aggregating $24,000, offered on Oct. 1—V. 
133, p. 2136—were not sold. 

BONDS RE-OFFERED Ts bids for the purchase of the above bonds 
will again be received by G. E. Cool, City Auditor, until Nov. 2. The 
issues are described as aR 
$14, let water bonds. Due $700 from Oct. 1 1932 te 1951 incl. 

10,000 paving bonds. Due $500 from Oct. 4 1932 to 1951 incl. 
Int. rate is not to exceed 6%, payable semi-annually. 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—Sealed bids 
addressed to oH. A . Maurer, City Clerk, will be received until 10:30 a. m. 
(Eastern Ad Fe time) on Oct. 27 for the purchase of $174. goo not to 
exceed 6% interest s 1 assessment refunding bonds of 1931. Dated 
Nov. 1 as follows: $17,000 from 1932 to 1937 nel. $18,000 a 1938 to 
1940 incl., and $18, 00 in 1941. Principal and semi-annual interest (May 
and Nov. ) to be payable at the office of the City Treasurer, or at a peyin 
sgency in Detroit. Delivery of the bonds to be made Hr follows: $123 

ov. 1 1931; $45,700 Dec. 1 1931, and $6,000 Dec. 15 1931. he Cit 
will furnish printed bonds, also the legal opinion of Millon: Canfield, P; 
dock & Stone, of Detroit. A certified check for $5,000 must accompany 
each proposal. The full faith and credit of the City is said to be pledged 
for the payment of the bonds. 


PORT ALLEGANY, McKean County, Pa.—BONDS NOT SOLD.— 
The issue of $15,000 444 % coupon street paving bonds for which sealed bids 
were scheduled to have been opened on Oct 5 (V. 133, p. 2136) was not 
sold. The bonds are dated Oct. 15 1931. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—Of the 
$300,000 issue of 4% semi-ann. cmengeney relief fund bonds offered for 
sale on Oct. 21—V. 133, p. 2467—a block of $79,000 of these bonds was 
pure chased, by 7 the Ol City Treasurer, at par. Dated Oct. 1 1931. 


PORTER TOWNSHIP SCHOOL DISTRICT AP Muir) foluyt- 
kill County, Pa.—MATURITY.—The $75,000 4 4% school building 
construction bonds sold recently to the Tower City National Bank at a 

rice of 100.10—V. 133, p. 2631—mature Sept. 1 1951 and are optional 
7; 1 1934. Net interest cost basis to maturity date about 4.24%; 
4.21% to optional cate. 


PORT OF GRAYS HARBOR (P. O. Hoquiam), Grays Harbor Coun- 
ty, Wash.—BOND OFFERINC.—It is reported that sealed bids will be 
received until Nov. 9 by the Secretary of the Board of Directors, for the 
puree of a $350,000 issue of refunding bonds. Int. rate is not to exceed 

%%, payahle semi-annually. 


POWHATAN POINT, Belmont County, Ohio.—BOND ELECTION. 
One of the questions to be considered hy the voters at the general election 
on Nov. 3 will be that concerning the proposal to issue $11,000 street im- 
provement bonds, to mature over a maximum period of 10 years. 


PRATT DRAINAGE DISTRICT (P. O. Mason) Ingham County, 
Mich.—BONDS TO BE SOLD PRIVATELY .—George Graham, County 
Drain Commissioner, reports that no bids were received for the issue of 
$15, 000 Grelpage bonds offered at not to exceed 6% interest on Oct. 17— 

33, p. 2631—and that sale of the issue will be effected rivately. The 
63. mature $3,000 annually on April 15 from 1933 to 1937, incl. 


PRESCOTT, Yavapai County, Ariz.—ADDITIONAL INFORMA- 
TION .—In connection with the offering that had been scheduled for 
Oct. 23 of the $200,000 issue of not to exceed 5% semi-ann. water works 
bonds, over which difficulties developed—V. 133, p. 2631—we are now 
informed that a suit to validate the bonds has ed instituted in the State 
Supreme Court and it will be at least a month before the bonds can again 
be offered for sale. 


PRYOR CREEK (P. O. syor). Mayes County, Okla.—BONDS 
DEFEATED.—At the election A on Oct. 8—V. 133, 2300—the voters 
rejected the proposal to issue $100,000 in electric light plant and water 
works system bonds. 


RACINE, Racine County, Wis.—BOND OFFERING.—Bids will be 
received until 2 p. m. on Oct. 28 by A. J. Eisenhut, City Treasurer, for 
the purchase of an issue of $150,000 4% % water works improvement bonds. 
Denom. $1,000. Dated Aug. 15 ise: Due $50,000 from Aug. 15 1934 
to 1936 incl. Prin. and int. (F. A.) payable at at the office of the City 
Treasurer. Sale to be open, ca, seal bids will receive consideration. 
Legality to be approved by Chapman & Cutler | Chicago. A certified 
check for $2,000, payable to the city, must accompany bid. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE POST- 
PONED.—It is reported that the $1,000,000 issue of not to exceed 44% % 
semi-ann. road and bridge, series K, bonds that was scheduled for sale 
on oS: 19—V. 133, p. 2300—was not awarded at that time as the sale was 

ned until Nov. 16. Dated Nov. 2 1931. Due from Nov. 2 1932 
to at 51 inclusive. 


REMSEN, Piymouts County, lowa.—BOND SALE POSTPONED.— 
We are inform by J Gamerdinger, Mayor, that the sale of the $75,000 
issue of % semi-ann. electric light bonds scheduled for Oct. 12—V. 
133, p. 23 O—has been postponed until 8 p.m. on Nov. 3. A certified 
check for $2,000 must accompany the bid. 


REYNOLDS IRRIGATION DISTRICT (P. 0. Melba), Canyon 
County, Ida.—-BONDS NOT SOLD.—The $60,000 issue of 6% semi-ann. 
irrigation bonds that was offered on Sept. 16—V. 133, p. 1958—and then 
continued until Sept. 23, has not been sold. Due in 20 years. 


RHINELANDER, Oneida County, Wis.—BONDS SALE.—A $25,000 
block of a total issue of $45,819 in 5% coupon improvement bonds was 
sold on Oct. 12 to local investors at par, according to T. M. Wardwell, 
City Manager. 


Due from 





RIDGWAY, Elk County, Pa.—BOND. SALE.—Mr. E. A. Sowers, a 
local investor, was awarded at a price of par and accrued interest a block of 
$12,000 bonds of the $60,000 4% % coupon issue offered on Oct. 16—V. 133, 

. 2467. The bonds are payable in 30 years, with the option reserved to the 

3orough to redeem one-sixth of the issue on Dec. 15 in the years 1935, 
1940, 1945, 1950, 1955 and 1960. G. F. Greiner, Secretary of the Town 
Cc ouncil, states that he has been authorized to dispose of the remaining 
$48,000 bonds at par and accrued interest, or better, without further ad- 
vertising. 


ROCHESTER, Pobtond County, Mich.—BOND OFFERING.—Sealed 
bids addressed to W. McCormack, Village Clerk, will be received until 
8 p. m. on Oc. 8 ‘for the purchase of $25. 000 not to exceed 6% interest 
street improvement bonds. Dated Nov. 1 1931. Due $5,000 on Nov. 1 
from 1933 to 1937 incl. Interest is payable semi-annually in May and Nov. 


ROCHESTER, Oakland County, Mich.—VILLAGE TO ISSUE 
BONDS.—The village council —, adopted a resolution providing for 
the issuance of $25, 600 not to exceed 6% interest bonds for the purpose of 
providing funds with which to continue street improvements. Bonds would 
mature serially from 1933 to 1937, inclusive. 


ROCKAWAY, Morris County, N. J.—COUNCIL TO DISCUSS SALE 
OF BONDS.—At a , ee of the Borough Council to be held on Oct. 26 
action is e en on the offer of a banking institution to pur- 
chase at 5% ioeesuns. at par, the $16,500 coupon or registered water bonds 
for which no bids were received when publicly offered at not to exceed 6% 
interest on Oct. 8—V. 133, p. 2631. 


ROSEBURG, aetins County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on Nov. 2, by A. J. Geddes, City 
Recorder, for the purchase of an issue of $105,000 5% National Soldiers 
Home Site bon ro, #, 000. Dated Nov. 1 1931. eo on Nov. 1 
as follows: $4,000, 1933 to 1938 to 1940; 
$7,000, 1941 to 1943; : $8,000 4 to 1946, and $9,000 in 1947 and 1948. 
Prin. and int. (M. & ) payable at the office of the Cree Treasurer. The 
bonds will not be sold for k ess than par and accrued interest. All bids shall 
be in conditional and all bidders shall satisfy themselves as to the legality 
of the bonds. A certified check for 5% of the face value of the bonds, 
payable to the city, must accompany the bid. 


SACRAMENTO SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif.—BOND DETAILS. -~_The $1, 146, 000 issue of 
school buildin nds that was approved by the voters on Oct. 10—V. 133, 
Pp. 2631—will ng bor interest at 4%% and mature in 25 years. It is stated 
that these bonds will be sold as soon as possible. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George 
C. Warren, City Controller, will receive sealed bids until 10 a. m. (Eastern 
standard time) on Oct. 26 for the purchase of $240,000 44% $a"$80 000 
poor relief bonds. Dated Nov. 2 1931. Denom. $1,000. Due 
on Nov. 2 from 1932 to 1934 incl. Prin. and oh int. (M. = N 0” 
are payable at the office of the City Treasurer or at the current official 
bank of the city in New York City, at the option of the holder. Bonds 
will be delivered without expense to the buyer for engraving and printing 
at the Second National Bank & Trust Co., Saginaw. Accrued interest 
to be paid for hf the successful bidder. A certified check for 2% of the 
par value of the bonds, payable to the City Treasurer, must — any 
. The bonds will be sold subject to the ‘approvin ion 
of Thomson, Wood & Hoffman, of New York, which opinion w ) fur- 
nished without cost to the successful bidder. 


SANTA CLARA VALLEY WATER ig cx pe hg ps Ato 
(P. O. San Jose), Santa Clara County, Calif.— ON .— 
At a meeting of the Board of Directors oft the Districe eth ‘on, ent 1} it was 
decided to submit a proposed bond issue of $6,000, in 4%% bonds, 
maturing in 25 years, to the voters about the middle of November. 


SANTA MONICA, Los Angeles County, Calif.—BOND SALE — — 
A $34,465.25 issue of street opening bonds is reported to have been 
chased by G. Brashears & Co. of Los Angeles. ue $3,446.52 from J 
1932 to 1941, inclusive. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The 
$13,000 4% % road improvement bonds offered on Oct. 17—V. 133, 2. 
ae awarded to the Fletcher Trust Co. of —wr at par plus 
remium of $14, equal to 100.10, a basis of about 4.48%. Dated July 

1 1931. Due $650 May and Nov. 15 from 1932 te 1941, incl. 


v1 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Sealed bids addressed to Floyd Robertson, County Auditor, will be received 
until 10 a.m. on Nov. 12 for the purchase of $6,831 02 6% drainage repair 
bonds. The bonds are to mature annually on Dec. 15. Int. is to be payable 
semi-annually. 


SEATTLE, King County, Wash.—BOND OFFERING. 
will be received until noon on Nov. 6, by H. W. Carroll, City a 
for the purchase of a $428,650 issue of coupon parks and play grounds bonds 
Interest rate is not te exceed 6%. Denom. $1,000, one for $650. Dated 
Dec. 1 1931. Due in from 2 to 30 years after date. Prin. and semi-annual 
int. payable at the State’s fiscal agency in New York City or at the office 
of the City Treasurer. Legal approval of Thomson, Wood & Hoffman of 
New York, will be furnished to purchaser. The bonds will be registerable 
as to principal, or principal and interest, at the option of the holder. 

Bidders shall be required to submit upon blank forms furnished by 
the City Comptroller separate bids specifying (a) the lowest rate of interest 
and the premium, if any, above par, at which the bidder will purchase said 
bonds; or (b) the lowest rate of interest at which the bidder will purchase 
said bonds at par; said bids to be without condition, interlineation, ex- 
Planation or erasure. 

All bids shall be sealed, and, with the exception of the bid of the State of 
Washington, if one is received, each shall be accompanied by a deposit of 
5% either cash or certified check, of the amount of the bid. 


General Bond Debt Statement Oct. 1 1931. 





Assessed valuation in 1931 for 1932 (50% of actual)______-- $312,869,404.00 
Constitutional limit of indebted. 10% % of the assessed val_._. 31,286,940.40 
The total general lien bond indebtedness of the city______-_- 16,399 ,500.00 


Sinking fund assets—for redemption of general lien bonds-- 3,240,631.15 

Of the $16,399,500.00 general lien bond indebtedness listed above, 
$890,000.00 has been issued for water system, and $1,447,000.00 for light 
and power system. The principal and the interest payments on these bonds 
are all being made from revenues of the respective utilities. 

Included in the above sinking fund assets are $849,967.42 provided by 
the water department for the redemption of water system general lien 
bonds, and $1,267,012.05 provided by the light department for redemption 
of light and power general lien bonds. 


SHELBY COUNTY (P. O. Memphis), Tenn.—NOTES AUTHORIZED. 
—Ata metting held on Oct. 19 the County Court authorized the issuance and 
sale of $300,000 in revenue anticipation notes to be used for school purposes. 


7h Memphis ‘‘Appeal’’ of Oct. 20 reported on the contemplated sale 
as TOLLOWS: 

The short term notes will be used for city and county schools in lieu of 
the $300,000 the State has failed to pay them this year. The notes, dated 
Nov. 1, will mature on April 1, and bids for their sale will be advertised 
for immediately. They will be paid by 1931 taxes and are not to bear 
interest greater than 5%. 


SIOUX COUNTY (P. O. Fort Yates), N. Dak.—BOND SALE.—The 
os 000 issue of certificates of indebtedness offered for sale on Oct. 6—V. 133, 

2300—was purchased by the Bank of North Dakota of Bismarck at 6%. 
No other bids were received. Dated Oct.61931. Dueon April 6 1932. 





SOLVAY, Onondaga County, N. Y.—BOND OFFERING.—Sealed 
bids addressed to William J. Burns, Village Clerk, will be received until 
8 p. m. on Nov. 2 for the purchase ‘of $20, not to exceed 6% interest 
coupon or registered public improvement bonds. Dated Nov. 1 1931. 
Denom. $1,000. Due $4,000 on Nov. 1 from 1932 to 1936 incl. Rate 


of interest to be expressed in a multiple of one-quarter or one-tenth of 
1% and must be the same for all of the bonds 


Prin. and semi-a:in. int. 
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(M. & N.) are payable at the Solvay Bank, Solva A certified check 
for gg oy ~ the —— of Village. must aseamnanny each pro- 
ng opinion o ay, Dill & V ter, 
ork, will be furnished the quccmefal bidder Pe eee 


SPRINGFIELD, Lane County, Ore.—BOND ELECTION .—On Oct. 2 
&@ special election will be held in order to vote on the proposed issuance a8 
+ aaa in 6% refunding bonds. Dueserially from the sixth to the twentieth 


STRASBURG VILLAGE SCHOOL DISTRICT, Tuscarawas Count 
Ohio.—BOND ELECTION .—One of the questions to be submitted for 
consideration of the voters at the general election on Nov. 3 will be that 
concerning the proposed $100,000 school building construction bond issue, 
which would mature over a maximum period of 25 years. 


STRYKER, Williams County, Ohio.—BOND OFFERING.—G. O. 
Young, Village Clerk, will receive sealed bids until 12 m. on Oct. 26 for 
the purchase of $3,363 514 % special assessment street improvement bonds. 
Dated Sept. 1 1931. One bond for $156, others for $100 and $100. Due 
as follows: $363 March 1 and $200 Sept. 1 1933: $200 March and Sept. 1 
1934; $200 March 1 and $100 Sept. 1 from 1935 to 1942, incl. Interest 
is tag me semi-annually in March and September. Bids for the bonds 
to bear interest at a rate other than 5'4 %, expressed in a multiple of 4% of 
1%, also will be considered. A certified check for $100, payable to the 
order of the village, must accompany each proposal. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.—AIL 

rt C. Jones, City Auditor, will receive sealed bids until 12 m. on Oct. 26 
for the purchase of $10,000 6% poor relief bonds. Dated Nov. 1 1931. 
Denom. $1,000. Due $2,000 on Sept. 1 from 1933 to 1937, incl. Interest 
is payable semi-annually in March and September. Bids for the bonds to 
bear interest at a rate other than 6%, ane in a multiple of % of 1%, 
will also be considered. A certified check for $500, payable to the order of 
the City Treasurer, must accompany each proposal. 


SULLIVAN COUNTY ‘( P. O. Blountville), Tenn.—BOND OFFERING. 
—Sealed bids will be received until 10 a.m. on Nov. 7 by J. A. Caldwell, 
County Judge, for the purchase of a $45,000 issue of 5% coupon high school 
bonds. Denom. $1,000. Dated April 1 1930. Due in oe yeene. Prin. 
and semi-ann. int. payable at the Chemical Bank & Trust Co. in New York. 
The approving opinion of Chapman & Cutler of Chicago will be furnished. 
A certified check for $1,000 must accompany the bid. 


SUMMIT COUNTY (P. O. Akron), Ohio.—ROND OFFERING.—4J. P. 
Riddle, Clerk of the Board of County Commissioners, wil! receive sealed 
bids until 1 p.m. (eastern standard time) on Oct. 28 for the purchase of the 
following issues of 5% road improvement bonds aggregating $156,000: 
$42,000 bonds. Due Oct. 1 as follows: $9,000, 1933; $8,000, 1934; $9,000, 

1935, and $8,000 in 1936 and 1937. 

40,000 bonds. Due Oct. 1 as follows: $7,000, 1933 and 1934; $6,000, 1935; 
$7,000, 1936; $6,000 in 1937, and $7,000 in 1938. 

32.500 bonds. Due Oct. 1 as follows: $3,000, 1932; $4 000 1934: $3 000 
1935; $4 000 1936; $3 000 from 1937 to 1941 incl. and $3 500 in 


1 i 
25,000 bonds. Due Oct. 1 as follows: $4,000 from 1933 to 1935 incl.; 
$3 .000, 1936; $4,000 in 1937, and $3,000 in 1938 and 1939. 
10,000 bonds. Due Oct. 1 as follows: $2,000 from 1933 to 1935 inel.; 
£1,000 in 1936; $2,000 in 1937, and $1,000 in 1928. 
6,500 bonds. Due $650 on Oct. 1 from 1933 to 1942 incl. 
Each issue is dated Oct. 1 1931. Principal and semi-annual interest (April 
and Oct.) are payable at the office of the County Treasurer. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 
% of 1%, will also be considered. Each bid must be on the basis of Akron, 
Ohio, delivery. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. (The above-mentioned issues are being offered for 
pag 1 oes. 28 in addition to the issue of $94,000 mentioned in—V. 133, 
Dp. 2.) 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND OFFER- 
ING.—Sealed bids will be received, according to report, by John W. John- 
son, Clerk of the Board of Supervisors, until Nov. 2, for the purchase of a 
$210,000 issue of refunding bonds. 


SUNNYDELL IRRIGATION DISTRICT (P. O. Rexburg), Madison 
County, Ida.—BONDS VOTED .—At the special! election held on Oct. 5— 
V. 133, p. 2301—the voters approved the issuance of $22,000 in 6% irriga- 
tion bonds by what was reported to have been a large majority. Due in 
10 years and optiona! in 5 years. 


SUPERIOR, Douglas County, Wis.—BONDS NOT SOLD.—The 
$25,000 issue of 4% coupon semi-ann. school bonds offered on Oct. 12 
(V. 133, p. 2467) was not sold as all the bids received were rejected. Dated 
Nov. 1 1931. Due from 1932 to 1951, incl. It is stated that the bonds 
will be sold to the Police Pension Fund. 


TARRANT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth), Tex.—BOND SALE POST- 
PONED.—We are now informed that the sale of the $1,250,000 issue of 
4%% or 4%4% semi-ann. water, series D bonds previously scheduled for 
Oct. 28—V. 133, p. 2467—has been postponed until Nov. 17. 


TEAGUE, Freestone County, Tex.—BOND OFFERING.—It is 
reported that sealed bids wil! be received until Nov. 12 by Mayor S. W. 
Robinson for the purchase of a $9,090 issue of funding bonds. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Oomptroller 
during the week ended Oct. 17: 
$2,250 5% Runnels County School House District No. 3 bonds. Denom. 
$150. Due serially. 

4,000 5% El Paso County Cons. 8. D. No. 2 bonds. Denom. $1,000. 
Due serially. 

2,000 5% pee County Cons. 8. D. No. 23 bonds. Denom. $200. Due 


serially. 
1,250 8% Racqgdoches County Cons. 8. D. No. 1 bonds. Denom. 
$62.50. ue serially (registered on Oct. 8). 


TEXAS COUNTY (P. O. Houston), Mo.—BONDS VOTED.—At the 
special election held on Oct. 10—V. 132, p. 1959—the voters approved the 
issuance of $25,000 in courthouse completion bonds. 


THE DALLES, Wasco County, Ore.—BONDS VOTED.—At the elec- 
tion held on Oct. 13 (V. 133, p. 1959) the voters approved the issuance of 
$600,090 in bridge construction bonds by a county reported to have been 
1,282 *‘for’ and 414 ‘‘agairst.”” It is stated that an immediate call for 
bids on the bonds is expected. 


THERMOPOLIS, Hot Springs County, Wyo.—BOND OFFERING .— 
Sealed bids will be received until 5 p. m. on Oct. 28, by C. W. Gibson, 
Town Clerk, for the purchase of a $44,500 issue of 5% refunding bonds. 
Due on Dec. 1 as follows: $3,000 in 1932: $2,000, 1933 to 1942, and $2,500, 
1943 to 1951, allinecl. A certified check for $1,000 must accompany the bid. 


TOOELE, Tooele County, Utah.—BOND ELECTION POSTPONED .— 
The special election on the $50,000 issue of 44% relief bonds that was 
scheduled for Oct. 13—V. 133, p. 2301—is now reported to have been 
Postponed to Nov. 7. 

PRE-ELECTION SALE.—The above bonds are stated to have been 
purchased subject to the coming election by Edward L. Burton & Co., and 
the Continental National Bank & Trust Co., jointly, both of Salt Lake 
City, at par. 

TULSA, Tulsa County, Okla.—BONDS OFFERED.—Sealed bids 


were received until 10 a.m. on Oct. 23 by Earl E. Logan, City Auditor, 
for the purchase of two issues of bonds aggregating $275,000, divided as 


follows: 
$225,000 grade separation improvement, Series B, bonds. Due $11,000 
Due $5,000 from 1936 to 1945 incl. 


from 1926 to 1955, and $5,000 in 1956. 
50,000 hospital, Series B bonds. 
Interest rate is to be named by the bidder. 
UNION COUNTY (P. O. El Dorado), Ark.—BONDS DEFEATED .— 
At the special election held on Oct. 20—V. 133, p. 2301—the voters re- 
jected the proposal to issue $447,000 in 5% warrant refunding bonds. 


UNION TOWNSHIP (P. O. Union), Union County, N. J.—PRO- 
POSED BOND SALE CANCELE!.—tThe issue of $251 000 nct to exceed 
5% % interest coupon or registered sewer bonds for which sealed bids were 


scheduled to have been received on Oct. 20 (V. 133 p. 2301) was with- 
drawn from the market prior to the date set for the reception of tenders. 
Dated Aug. 11931. Due on Aug. 1 from 1932 to 1971 inclusive. 


UTAH COUNTY (P. O. Provo), Utah.—NOTES AUTHORIZED.— 
The County Commissioners are reported to have passed a resolution to 
authorize the issuance of $50,000 in 5% tax anticipation notes. Denom. 
$500. Dated Oct. 1 1931. 


VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Frazer), 
Mont.—BOND OFFERING.—Sealed bids will be received, according to 
report, until 2 Ay on Nov. 12 by M. A. Lien, District Clerk, for the pur- 
chase of a $2,000 issue of school bonds. Int. rate is not to ex 6%, pay- 
able semi-annually. Dated Nov. 1 1931. A certified check for $200 must 
accompany the bid. 


VALLEY TOWNSHIP, Scioto County, Ohio.—BOND ELECTION .— 
At the general election te be held on Nov. 3 the voters will decide the fate 
of a proposed $20,000 bond issue, the purpose of which is to provide funds 
for additional fire protection facilities. Issue would mature over a maxi- 
mum period of 5 years. 


WADSWORTH, Medina County, Ohio.—BOND ORDINANCE 
ADOPTED .—The city council recently adopted an ordinance provi 
for the issuance of $72,083 414% special assessment street improvemen 
bonds, to be dated not later than Nov. 15 1931 and mature Oct. 1 as follows: 
$7,000 from 1933 to 1941 incl., and $9,083 in 1942. Principal and semi- 
annual interest (April and Oct.) to be payable at the Wadsworth Savings & 
Trust Co., Wadsworth. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—The two 
issues of coupon bonds aggregating £209,000, for which no bids were re- 
ceived when offered at not to exceed 4% interest on Oct. 15 (V. 133, p. 2632), 
were purchased subsequently as 44s at a price of par by F. S. Moseley 
& Co. of Boston. The issues follow: 
$112,000 schoo! bonds. Due Oct. 1 as follows: $8,000 from 1932 to 1941, 

inel., $7,000 in 1942 and 1943, and $6,000 from 1944 to 1946, incl. 

97,000 school bonds. Due Oct. 1 as follows: $5,000 from 1932 to 1948, 

incl.. $4,000 from 1949 to 1951. inc!. 

Each issue ‘ ed Oct. 1 1931. 


WARREN, Tr.-abull County, Ohio.—BONDS NOT SOLD.—The 
issue of $39,000 emergency poor relief bonds offered on Oct. 16—V. 133, 
p. 2468—was not sold, as the single offer received, a bid of par plus a 

remium of $50.70 for the bonds as 6s, submitted by the Provident Savings 

ank & Trust Co., of Cincinnati, was rejected. The bonds are dated 
Sept. 15 1931 and mature Sept. 15 as follows: $7,000 in 1933, and $8,000 
from 1934 to 1937 incl. 


WASHTUCNA, Adams County, Wash.—BOND DETAILS.—The 
$10,000 issue of general water bonds that was purchased by the State of 
Washington, as 5s at par—V. 133, p. 2137—is dated Nov. 15 1931. Coupon 
bonds in denominations of $200 each. Due from 1933 to 1948. Interest 
payable Nov. 1. 


WATERTOWN, Codington County, S. Dak.—BOND ELECTION.— 
It is reported that at the general election to be held on Nov. 3 the voters 
will be called aes to pass judgment on the proposed issuance of $90,000 
in water works bonds. 


WELLINGTON, Larimer County, Colo.—BOND DETAILS,—The 
$25,000 issue of 5% water refunding bonds that was purchased by Bosworth, 
Chanute, Loughridge & Co. of Denver—V. 133, p. 2468—was awarded at 
Dar and matures as follows: $1,000, 1941 to 1950, and $1,500, 1951 to 1960, 
a el. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to R. P. McCarthy, City Treasurer, will be received 
until 11 a.m. on Nov. 2 for the purchase at discount basis of a $200,000 
temporary loan. Dated Nov. 2 1931. Denoms. $25,000, $10,000, and 
$5,000. Payable Oct. 4 1932 at the First National Bank of Boston. ‘‘Said 
notes will be authenticated as to genuineness and validity by The First 
National Bank of Boston, under advice of Messrs. Ropes, Gray, Boyden 
& Perkins, and all legal papers incident to this issue will be filed with 
said bank, where they may be inspected.”’ 


WHITESBORO, Oneida County, N. Y.—BOND OFFERING.— 
Sealed bids addressed to Harry W. Eldredge. Village Clerk, will be received 
until 8 p.m. on Oct. 27 for the purchase of $40,000 not to exceed 5% interest 
coupon or registered general improvement bonds. Dated Nov. 1 1931. 
Denom. $1,000. Due $4,000 on Nov. 1 from 1932 to 1941, incl. Rate or 
interest to be expressed in a multiple of 4 or 1-10th of 1% and must be 
the same for all of the bonds. Principal and semi-annual interest (May 
and November) are to be payable at the Whitesboro National Bank, Whites- 
boro. A certified check for $1,000, payable to the order of the village, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater of New York wi!l be furnished the successful bidder. 


WILLOUGHBY RURAL SCHOOL DISTRICT, Lake County, Ohio. 
—BOND ELECTION .—tThe Board of Education has adopted a resolution 
providing for the submission to the voters at the general election on Nov. 3 
of a proposal calling for the issuance of $100,000 school construction bonds. 
The issue would mature over a maximum period of 20 years. 


WOODRUFF PLACE, Marion County, Ind.—PROPOSED BOND 
ISSUE.—Notice has been published of the intention of the town to issue 
$6,600 414% road improvement bonds. The net assessed value of all 
property in the municipality is placed at $2,131,000 and the present in- 
debtedness at $12,500. 


YONKERS, Westchester County, N. Y.—PROPOSED BOND AWARD 
AGAIN DEFERRED.—Continued unsteadiness of the municipal bond 
market caused the postponement for the second time within the month of the 
proposed bond award of $2,860,000 coupon or registered bonds, compris- 
ing three issues, which was scheduled to have been made on Oct. 20—V. 133, 
p. 2468. The bonds were originally offered on Oct. 5 but conditions then 
as now, were considered unfavorable to their award. ‘The issues were offe 
to bear interest at a rate not to exceed 5%. 
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CANADA, its Provinces and Municipalities. 


BAGOTVILLE SCHOOL COMMISSION, Que.—BOND OFFERING.— 
Albert Tremblay, Secretary-Treasurer, will receive sealed bids until 7 P- m. 
on Nov. 4 for the purchase of $35,000 514% bonds, dated Sept. 1 1931 and 
due serially from Sept. 1 1932 to Sept. 1 1961. Principal and interest 

yable at the Banque Canadienne Nationale at Bagotville, Quebec and 

ontreal. 


CANADA (Dominion of).—NO MUNICIPAL LOANS AWARDED 
DURING PAST WEEK.—As was the case during the preceding period, 
there were no sales of municipal bond issues reported during the week 
ended Friday (Oct. 23), although a few offerings for award at later dates 
were announced. Although prices for Canadian government and municipal 
issues have registered slight advances over the quotations of a few weeks 
ago, bond dealers are still hesitant about commitments and therefore new 
provincial and municipal financing is practically at a standstill, according 
to the ‘‘Monetary Times’’ of Toronto of Oct. 16. 


es OO 

MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—PRO- 

POSED BOND SALE POSTPONED.—In connection with the proposed sale 

of an issue of $700,000 school bonds mentioned in—V. 133, p. 2468—RK. 

Delcourt, Treasurer, informs us that because of the unsettled condition of 
the market it has been decided to postpone the contemplated award. 


MULGRAVE AND DERRY (Municipality of), Que.—BOND OFFER- 
ING.—Sealed bids addressed to N. A. Biehler, Secretary-Treasurer, will be 
reeeived until 12 m. on Nov. 2 for the purchase of $4,300 5% road bonds, 
dated May 1 1931 and due serially until May 1 1951. Principal and interest 
payable at the Bank of Montreal, at Buckingham. 


WENTWORTH COUNTY, Ont.—BOND OFFERING.—John E. 
Peart, County, Clerk, will receive sealed bids until 12 m. on Oct. 27 for the 
urchase of $30,815 5% bonds, payable in equal annual installments. 
nterest payable semi-annually at the Canadian Bank of Commerce, 
Hamilton. County road debt is fixed at $783,781, while other obligations 





outstanding amount to $45,466. Equalized assessment of the County is 
placed at $42,509,785. ad 
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Capital, . p ° $2,000,000.00 Incorporated 
Surplus aia Undivided Profits, $27,805,275.46 : 
July 1, 1931 Corporate Financing 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- Investment Securities 


mittee, Court Depositary and in all other recognized trust capacities. 
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dn) 
Joseph Walker s Scns 
' Members New York Stock Exchanye 
Merrill, Lynch & Co. ELECTRIC BOND AND = WHitehall 4 
SHARE COMPANY Binns themes | 
Financing of a . ia Wiel - 
° w 
Established o Rector Street ew Yor . 
and Successful Foreign 
Chain Store R i B k £ S tl d 
Corporations. oya ank 0 cotian 
BONDS Incorporated by Royal Char (727. 
40 Wall Street New York MUNICIPAL—RAILROAD San Sey Gee) - 8 =. oar 
Reserve Fund____________ .--$ 18,904,630 
PUBLIC UTILITY ’ ° 
2 EN eee ee $251,935,460 
R. L. Day & C — 
ay O. ~ 
Over 
Members New York and Boston | 200 Years of Commercial Banking 
ROBERTS, ROACH & Co. Stock Exchanges Terms for the —_ of rea furnished on 
INCORPORATED 14 Wall St 45 Milk S ng 
° i ® CHIEF FOREIGN DEPARTMENT 
NEW YORK CITY New York Boston 3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
Investment Securities : General Manager 
7 : ir A. K. Wright, K.B.E., D.L., LL.D. 
20th Century Fixed Trust Total number of offices, 246 





NATIONAL BANK OF INDIA, LIMITED 
ee BU R R, G AN N ETT & Co. Benkers to the Coopment & Kenya Colony 


























Financial Head Office: 26, Bishopsgate, London, E. C 
fot EADIE tei. 52: is tl OT TPE Branches in India, Burma, Ceylon, Kenya 
Meets bee: Bataaee GRY SES AO B08 Seater 
STOCKS & BONDS nyo pee 
: aid-up Capital______.___ ° ’ 
53 State Street BOSTON Reserve Fund -.....------- £3,000,000 
Bought and sold for cash, or carried on The Sask contests every Gesetpeten of banking 
conservative terms. Trusteeships ond Exccutesships also 
undertaken 
Inactive and unlisted securities. . ; 
Inquiries Invited. Mining Engineers The Mercantile Bank of India, Ltd. 
PAPAS I PP PPP LLL 15 G ween Office 
racechurch St., London, E. C. 3 
FINCH, WILSON & Co, | BH: M- CHANCE & CO. caoitat puthorteed.-------------- £3,000,000 
Investment Securities THE bg a Se Ketone Pond YE Undivided Profita. £1,668/848 
Members New York Stock Exchange AND CONCENTRATING ORES tents, Federated Malay States, Siam, Onian and 
120 BROADWAY NEW YORK] _548 Drexel Bldg., Philadelphia, Pa. Gorrespondents, Bank of Mouteal, 64 Wall Se 
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— GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS aNd BROKERS 











F.B. KEECH & COMPANY 
oe os 11 BROADWAY, NEW YORK Hopkins, Dwight & Co. 


COTTON 
H. Hentz & Co. Commodities Department and 


39 Beaver Street 132 West 3ist Street COTTONSEED OIL 
MEW YORK CITY Under the management of V. N. 


ff and Bulkeley L. Wells. COMMISSION MERCHANTS 
BOSTON DETROIT 


PARIS, FRANCE Chicago Philadelphia Washington 1307 COTTON EXCHANGE BLDG., 
t ’ Providence Winnipeg NEW YORK 





COMMISSION MERCHANTS 
AND BROKERS 

















Members 
New York Stock Exchange 
New ‘York Cotton Exchange 
New York Ooffee & Sugar Exchange, Inc. . 
New ric oe a! = «I 
Robber Exchange of New Yor ne. 
Chicago Boaml of Trade COTTON STOCKS GRAIN 
N es Grain Exchange 


rl ang Cotten Exenange 
MSs, g Sees Roce HUBBARD BROS. & CO 
Nati onal Raw Silx Exchange, Inc. © = 


National Metal Exchange, Inc. 



































oer ’ CABLE ADDRESS 
Detroit Stock Exchange 
Liverpool Cotten Association MEMBERS ‘*‘NODINE” BRANCHES 
New York a ag at _ New YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
socia ember. ew OTT DALLAS, TEXAS, COTTO . : 
New York Curb Exchange NEW ORLEANS COTTON — Saieen a My 506 pt ed pong os 
CHICAGO BOARD OF TRAD ; pees Sine . 
= —_ — N. Y. COFFEE & SUGAR SANGRE BOSTON, MASS., 35 CONGRESS ST. 
‘ New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
ASSOCIATE MEMBERS 
WANTED LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 
CHRONICLE 
ONICLES 66 BEAVER ST., NEW YORK, N. Y. 
Jax .,40 1931 BOWLING GREEN 9-2890 
Fe oF 2 1929 ~ 
Ma 2 1929 
i Nov. 9 1929 
ls Nov. 30 1929 
Jan. 7 1929 
Jan. 8 1927 


Will pay 25 cents per copy. 


Wi. B. DANA Co. FINANCE ACCOUNTS OF MANUFACTURERS AND 
ee oe nee MERCHANTS, DISCOUNT AND GUARANTEE SALES 


New York City 


ld Jan. 1 1927 : 
Som eee | CL. F. DOMMERICH & CO 
i { e @ 8 








General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 91 Years 


CLASSIFIED DEPARTMENT 
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Former Manager Securities 
epartnn * of large na- 
ional bank «shes position || 

> ma*” capitalize his 

} broad background in the in- 
vestment banking field. 
Harvard Graduate. Loca- 

tion immaterial. Address, 


Directory Of 
Box ik. V. 1, Financial 


Cieamicle, 25 Spruce St. Stock and Bond Houses 


New York. “Security Dealers of North America” 
Published semi-annually 


A 980 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
LOCATION IN Officers or Partners 
epartment Heads 

BRITAIN Branches maintained with street address and name 

of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


MID-YEAR 1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front Street, near Wall 
Telephone—John 4-4857 
































Gentleman with long experi- 
ence .n business, manage- 
men’ of landed property and 
handling of men, offers his 
services to any one contem- 
plating acquiring land or 
premises, or opening up 
branches in England or Scot- 
~ land. Highest references, 
¢ English and American. 
Address: J. O. Robertson, 
Crawley, 
4 Winchester, England. 


eee” 
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FINANCIAL CHRONICLE 














THE BACHE REVIEW 
Facts and Opinions Condensed 






Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


| J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 
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Byington Cr Compan y 


SAO PAULO, BRAZIL 


ARGENTINE, BRAZIL, CHILE 


INDUSTRIAL, FINANCIAL 
and 
TECHNICAL INVESTIGATIONS 
and 


REPORTS 


made by experienced men with a thorough 
knowledge of these Countries. 


W. P. BROWN, Agent. 
165 Broadway, New York, N. Y. 
































Hoactanp, ALitum & (60. 


Established 1909 — Incorporated 
i Investment Securities 
‘ CHICAGO 














NEW YORK 












































HALE;WATERS & Co. 


Investment Securities 








Pifty Broadway Sears Building 
NEW YORE BOSTON 
Board of Trade Bidg. 1616 Wainut 8t. 

CHICAGO PHILADELPHIA 























R.E. WILSEY & Co. 


Investment Securities 


CHICAGO 


Los Angeles San Francisco 


























* 


IONAL 
GROUP 





NATIONAL 
ELECTRIC POWER 
COMPANY 


NATIONAL 
PUBLIC SERVICE 
CORPORATION 


Part of the 
Middle West Utilities 

















Booservelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























STOCKS BONDS 
COTTON 


SETH LAMB & CO. 


HOUSTON, TEXAS 














AE PO GS EET 


———__=—_—$—$———— 





iz { 
James Talcott, | 


Founded 1834 
Factors 
Eniire Production of 


Textile Mills Sold 
and Financed 


| 225-4th Avenue, New York | 


Annex: 
180 Madison Ave., Coe. 34th S&. * 

















DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 
2581 Broadway 
(N..W ..Corner 97th 8t.) 
Other offices in important cities 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
ChicagojBoard of Trade 


\ 
—- 


| 


F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 








Financial 
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€.W.ClarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











oer 


ALABAMA 


PAP PPD DDI IDI LDAP LILI IE 





PALSY 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








BONDS 


A.C. ALLYN ano COMPANY 











Inc. 
100 West Monroe 8t., Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















LeonC.Murpock&ComPANy,inc. | 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 


~ 




















STERN, KEMPNER & CO. 


50 Broadway New York 








Pye 


¥ 




































| 
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fitted to serve 





| 
Hl 


RAM RPE OTT 


L 
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ations 


and well 
hiladetphia Ass 
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Commission Orders Executed 


Specialists in Foreign Dollar Bonds 


Morrison & Townsend 


ESTABLISHED 1902 


120 Broadway 509 Madison Avenue 
NEW YORK 


CHICAGO DETROIT NEWPORT, R. I. TORRINGTON, CONN. SOUTHAMPTON 


(Seasonal ) 
London Office: 64 Bishopsgate, E. C. 2 


MEMBERS 
New York Stock Exchange New York Produce Exchange 
New York Curb Exchange (Assoc). Detroit Stock Exchange 


Chicago Stock Exchange Chicago Board of Trade 






































STONE & WEBSTER and BLODGET 


INCORPORATED 


Corporate, State and Municipal 
Financing 


Complete Investment Service 


NEW YORK BOSTON CHICAGO PHILADELPHIA 



































CHARTERED 1853 


United States Trust Company of New York 


Nos. 45 and 47 Wall Street 





CAPITAL, 


$2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS, 


$27 ,805,275.46 





EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
STUART L. HOLLISTER, 


WILLIAMSON PELL, 
First Vice-President 


FREDERIC W. ROBBERT, 
Vice-President and Comptroller 

THOMAS H. WILSON, 
Vice-President 


ALTON S. KEELER, 
Vice-President 


ROBERT S. OSBORNE, 
Assistant Vice-President 

WILLIAM C. LEE, 
Assistant Vice-President 

HENRY B. HENZE, 
Assistant Vice-President 


CARL O. SAAYWARD, 
Assistant Vice-President 


GEORGE MERRITT, Assistant Secretary 


Trustees 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 





Condensed Statement, July 1, 1931. 


RESOURCES 


I a en re 
Real Estate Owned (Nos. 45 and 47 Wall Street) ____- 
Bonds ane Morteaees....... .. -~ - 6 - ewe ec ce ne scnenene 
i ibeudicwewawae 
I 
New York City and other Bonds and Securities -_ __-__ _- 
Accrued Interest Receivable__.....--.-----------_-- 


OF ee ie, Ad 
a a a i 
SEEPS IE RL ESN ETT 
EL ONE TER eee Pee ee 
I a ie iid 
Interest Accrued on Deposite.................----.- 
Rebate Interest on Bills Purchased_______--___-___- 
Reserve for Taxes and Expenses-_--_.--------------- 


Assistant Comptroller 


LLOYD A. WAUGH, 


Assistant Comptroller 


HENRY L. SMITHERS, 


Assistant Secretary 


ELBERT B. KNOWLES, 


Assistant Secretary 


ALBERT G. ATWELL, 


Assistant Secretary 


HENRY E. SCHAPER, 


Assistant Secretary 


HARRY M. MANSELL, 


Assistant Secretary 


GEORGE F. LEE, 


Assistant Secretary 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, 
WILSON M. POWELL 
JOHN P. WILSON 


$15,888,363.48 
1,500,000.00 
6,427 646.00 
40,439 ,754.48 
4,286,287 .64 
21,406 518.75 
496,166.17 





$90 444,736.52 








$2 000,000.00 
24 000,000.00 
3,805 ,275.46 
58,711,818.48 
500,000.00 
266,809.81 
833.31 
1,159,999.46 





$90,444 736.52 






































SPEYER & CO. 


NEW YORK. 


ESTABLISHED 1837. 














AMERICAN & FOREIGN INVESTMENT SECURITIES. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 


LETTERS OF CREDIT. 





























A. ISELIN & CO. 


Members New York Stock Exchange 


Investment Securities 


40 WALL STREET 
NEW YORK 



































Hallgarten & Co. 


Established 1850 





New York 
Chicago London 













































HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 


Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 
Orders executed on N.Y. Stock Exchange and in Foreign Markets. 





























CHEMICAL 
BANK 


TRUST GOMPANY 


165 Broadway, New York 


STATEMENT OF CONDITION 


At the close of business, September 30th, 1931 








ASSETS LIABILITIES 
Cash and Due from Banks-_.--- $86,658,404.19 Capital Stock -.$21,000,000.00 
U.S. Bonds and Certificates_.. 78,228,844.01 Surplus.... ---- 40,000,000.00 








Bankers’ Acceptances and De- 

ee DOO 8. nc new nevces 
Short Term Notes._..-_.__-- 
I 
Municipal Bonds---.--------- 
Other Bonds and Investments- 
Loans and Discounts--__---._-- 
Banking Houses-----..------ 
Customers’ Liability on Aec- 

oo ee See eae 
I i i es 


47 703,809.77 
19,914,606.56 
7,178,098.54 
14,330,097.10 
4,414,425.01 
140,080,203.07 
1,549,169.69 


39,722,846.98 
3,419,449.45 


$443 ,199,954.37 





Charter Member New York Clearing House Association 


Undivided Profits 4,799,518.10 $65,799,518.10 





Reserved: Dividend, Taxes, In- 


AT a En 2,303 ,080.38 
Acceptances Outstanding - - - -- 40,686,143.70 
Acceptances of Other Banks 

Sold with Our Endorsement- 4,697 ,044.98 
Other Liabilities. _-......-.--- 546,169.48 


Deposits: 
Individuals _-_244,688,311.55 
84,479,686.18 329,167,997.73 


$443, 199,954.37 
































































































IRVING 





TRUST COMPANY 


NEW YORK 








Statement of Condition, September 30, 1931 





RESOURCES 


Cash on Hand and Due from Banks .$158,967,789.82 
Call Loans, Commercial Paper and 
Loans eligible for Rediscount with 
Federal Reserve Bank........... 
United States Obligations.......... 


83,761,192.32 
100,222,461.30 


Short Term Securities............. 
Loans due on demand and within 30 


47,422,31 5.60 





Rie civdekesberkaalewsed 103,231,692.98 
Loans due 30 togodays........... 87,358,755.12 
Loans due go to 180 days........... 41,538,378.17 
Loans due after 180 days........... — 4,960,430.85 
Customers’ Liability for Acceptances 

(anticipated $2,258,365.44)...... 33,6315349-35 
Acceptances and Bills sold with our 

endorsement (per contra). .....- 4,209,160.31 
Bonds and Other Securities........ 12,676,577.37 
New York City Mortgages. ........ 7,709,935.00 
Be I i hsv eed ens es cones 27,601 808.09 

$713,291 ,846.28 





LIABILITIES 


oo  Ppereres $519,377,512-79 
Official Checks .... 18,398,250.20 $537,775,762.99 





Acceptances (including Acceptances 


to Create Dollar Exchange) ...... 35,889,714.79 
Acceptances and Bills sold with our 

eT eee TT Teer CT 4,209,160.31 
Discount Collected but not Earned.. —_1,008,252.38 
Reserve for Contingencies, Taxes, 

EE ee 6,949,561.43 
Dividend payable October I, 1931... _ 2,000,000.00 
Capital Stock ...... $50,000,000.00 
err rere §5,000,000,00 


Undivided Profits. . 20,459,394.38 125,459,394-38 








$713,291,846.28 
———— 














F.S. SMITHERS & Co. 


ESTABLISHED 1857 


INVESTMENT SECURITIES 


15 Broad Street 





New York City 



































Empire Crust Company 


MAIN OFFICE: 
Equitable Building 


120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
Empire Trust Company Building 
580 FIFTH AVENUE, Corner 47th Street 


HUDSON OFFICE: 
Metropolitan Opera Building 


1411 BROADWAY, Corner 39th Street 


LONDON OFFICE: 
28 CHARLES STREET, HAYMARKET, S.W. 


AGENT FOR THE SALE OF UNITED STATES, NEW YORK STATE and PENNSYLVANIA 
STOCK TRANSFER TAX STAMPS 








Empire Safe Deposit Company | 


SAFE DEPOSIT VAULTS AT ALL OFFICES 























We Specialize in 


PENINSULAR TELEPHONE COMPANY 


(FLORIDA) 








First Mortgage Sinking Fund 514% Bonds due Jan. 1, 1951 
7% Cumulative Preferred Stock 
Common Stock 


COGGESHALL & HICKS 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 








IsiI2 — 1931 


Lig Years of Commercial Banking 


More than a century of cooperation 
with the business and banking prog- 
ress of the nation has established the 
fortunate position of Chatham Phenix 
as an experienced, conservative and 
thoroughly satisfactory New York cor- 


\ “TRUST COMPARY 





Charter Member 


respondent. To banks, bankers and 
corporations requiring New York facil- 
ities, it offers ‘‘the friendliness of a 
neighborhood bank with all the re- 
sources and facilities of a great metro- 
politan institution.”’ 





New York Clearing House 
Association 


CHATHAM PHENIX 


NATIONAL BANK AND TRUST COMPANY 
New York City 


MAIN OFFICE: 149 BROADWAY 
Capital, Surplus and Undis ided Profits Over $30,000,000 











7 


cnartan 


‘ay 


NATIONAL 
BANK 


| TRUST COMPANY 

















(Consolidated) 


Associated Gas and Electric Company 


and Subsidiaries 


A decade of stability of earnings continues 


Interest* and 


Times Earned 








Balance After 


Year mataiebe maiahide Pid. Dividends a ma": a Gross “Sacudatien 
eer $ 1,560,005 $ 471,443 $ 196,910 2.39 2.10 $ 56,374 3.6 $ 218,159 
en 2,856,419 962,079 459 ,838 2.09 1.82 125,046 4.3 377,195 
ee 3,477 ,067 1 322 327 556 ,823 2.37 2.05 179,822 5.1 585,682 
ea tinieniire 5,658,573 2,161,366 1 048 ,523 2.06 1.78 289 414 5.1 823 ,429 
ee 19,451,147 7,878,303 3,876,144 2.03 1.76 1,036,112 5.3 2,966 ,047 
a 29,283,288 13,761,310 7,467 ,324 1.84 1.62 1,627,193 5.5 4,666,793 
a 35,296,741 17,032,086 8,540,616 1.99 1.79 1,698,731 4.8 6,792,739 
eee 36,291 ,869 18,001 ,592 8,493 ,933 2.12 1.90 1,830,454 5.0 7,677,205 
ere 79,540,914 43,240,956 21,125,996 2.05 1.89 3,371,077 4.2 18,743 ,883 
Fee iccwens 93 ,623 ,052 48,298,913 22,500,777 2.15 1.93 4,849,193 5.2 20 ,948 ,943 

Total. ..$307,039,075 $153,130,375 $74,266,884 2.06 1.85 $15,063,416 4.9 $63,800,075 
eee 91,654,256 46,156,420 22,279,314 2.07 1.80 6,035,000 6.5 17,842,106 
* Excludes interest on obligations convertible into stocks at company’s option and interest during construction. 


Total Consolidated Net Earnings for the above ten-year period averaged, 
before depreciation, 2.06 times, and after depreciation, 1.85 times the above 
actual interest and dividend charges for that period, on the “overall” basis. 


This record continues as shown by the above figures for the year ended August 31, 1931. 


Over 90% of the gross operating revenues is derived from best classes of business:— 
Electric and Gas operations. 


61 Broadway 

















Our Title Insurance Service Is Available Anywhere 


In The United States 


We have more than 4,000 representatives and correspondents in principal cities, 
and can furnish owners or mortgagees title insurance policies on real estate 
located anywhere in the United States. 


Write for a copy of our Agency List and ‘‘The National Title Insurance Handbook.”’ 


NEW YORK TITLE AND MORTGAGE COMPANY 


Capital Funds over $64,000,000 
A UNIT OF THE MANHATTAN COMPANY 
Main Office: 135 Broadway, New York, N. Y. 


a 


























Statement of Condition 


tm UNION TRUST. 


CLEVELAND, OHIO 


At the Close of Business on 
September 29, 1931 


RESOURCES 
CashZon Hand and On Deposit with Banks = $58,105,264.37 
United States Government Securities . . . . 22,117,016.83 
Stock of Federal Reserve Bank, Cleveland . . . 1 ,050,000.00 


Other Bonds and Securities . . . . . . . . 28,486,735.60 
Commercial Loans ...... . . . . 382,207,097.30 











Collateral Loans ........ . . +. %41,874,391.05 
First Mortgage Loans ..... . . . . 72,5387,215.07 
Customers’ Liability on Acceptances 
and Letters of Credit. . . . . . . . . 12,182,231.18 
Accrued Interest and Other Resources . . . .  2,786,724.48 
Real Estate Sold Under Land Contract . . . . = 1,429,690.80 
Bank Buildings and Real Estate Owned . . . 18,509,312.77 
Toll. . .... . . . -SSR0, 766,479.45 
LIABILITIES 
Capital—Paid Up... . $22 ,850,000.00 
Surplus and Undivided . 
Profite ... i: <«« 17 222,943.60 
$40,072,943.60 
a a ae 264,193 ,822.21 
Postal Savings Deposits .. 895,709.67 
Other United States 
Government Deposits . . . 2,081 ,945.19 
Total Deposits . « « « « 2267,171,477.07 
43rd Consecutive Dividend, Payable Oct. 1 1931 . $685,500.00 
Bills Payable and Rediscounts . . . . . . . None 
Acceptances and Letters of Credit » « « « « 2558 281.i8 
Reserve for Taxes, Interest, &c. . .... . 672,477 .60 
Total. . .... +. . +. + £§320,785,679.45 


m UNION TRUSTa. 


CLEVELAND, OHIO 


Member Federal Reserve System Member Cleveland Clearing House Association 




















“FIRST 


NATIONAL BANK of 
BOSTON 


1784 * 1931 








A CONDENSED STATEMENT of CONDITION 


Covering all Offices and Foreign Branches 
as of September 29, 1931 


RESOURCES 


Cash in Office and with Federal Reserve 
$60,847,817.34 
Due from Banks 56,740,055.43 


United States Government Securities .. . 74,074,990.03 
State and Municipal Securities 24,007,159.18 
Acceptances of Other Banks 26,748,160.22 
Demand Loans to Brokers 37,324,784.66 $279,742,966.86 
Loans, Discounts and Investments 330,735,908 .04 
Banking Houses 14,860,241.47 
Customers’ Liability Account of Acceptances 29,708,199.91 
Accrued Interest Receivable and Other Assets 3,639,707.15 


$658,687,023.43 














LIABILITIES 


Capital $44,500,000.00 
Surplus and Profits 33,025,914.61 $77,525,914.61 


Reserves, including Interest, Taxes, Dividend, 
Unearned Discount, and Contingencies 14,642,010.07 


Acceptances Executed for Customers 30,366,933.03 
Endorser on Acceptances and Foreign Bills Sold 8 055,122.44 

Agreements to Repurchase United States Government 
Securities 5,300,000.00 

Items in Transit with Foreign Branches and Other 
Liabilities 6,649,363.38 
Deposits 516,147,679.90 
Total $658,687,023.43 














The figures of Old Colony Trust Company and The First National Old 
Colony Corporation, both of which are beneficially owned by the stock- 


holders of The First National Bank of Boston, are not included in the 
above statement. 





























New England Mutual Life Insurance Co. 


Boston, Massachusetts 
Incorporated 1835 Began Business 1843 


The Oldest Chartered Life Insurance Company in America 


Eighty-Seventh Annual Statement, Dec. 31, 1930 





Pika sean eninka imal $253 ,486,535.76 Paid Policyholders-_--__ __-_- $28,278,912 
I 237 ,157,153.40 New Insurance_________... $137 ,429,657 
PERS snccenedasasenee $16,329,382.36 Insurance in Force--_-____-_-_- $1,264,401,948 


The Nation-wide Growth of the Company has been substantial and steady, 
reflecting the quality of its administration. 


A Policyholders Company, Absolutely Mutual in Fact as well as in Name 


ALFRED D. Foster, Chairman of the Board GEORGE WILLARD Smita, President 




















When FINANCE Steps Across 
a CONTINENT /n PRINT... 


There are times, in the field of 
finance, when it is necessary to 
cover wide areas with prompt and 
simultaneous announcements. Par- 
ticularly is that true when impor- 
tant securities issues are offered to 
the public. On such occasions the 
printing and distributing of circu- 
lars, bulletins or letters are en- 
trusted to us. Our nationwide 
network of six completely 
equipped plants enables us to do 
this work with speed and accuracy. 


LINCOLN PRINTING COMPANY 


732 SHERMAN STREET Wabash 4004 CHICAGO 
684 Canton Avenue, DETROIT 74 India Street, BOSTON 
4133 University Way, SEATTLE Sansome and Broadway, SAN FRANCISCO 


LINCOLN Engraving & PRINTING Corporation 


130 CEDAR STREET NEW YORK W orth 2-3724 












































OFFICERS Hartford National Bank 


J. O. ENDERS 


Chairman of the Board and Trust Company 


A. SPENCER, JR. 
Chairman Executive Comm. HARTFORD, CONN. 


H. T. HOLT 
Vice-Chairman Capital $4,000,000 Surplus Profits $5,000,000 


FRANCIS PARSONS 


Vice-Chairman Complete Banking Service 
R. B. NEWELL 











President 


Total Resources over $46,000,000 
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The Real Estate Trust Co. 
of Philadelphia 


Broad and Chestnut Streets 








Pe £#eeeh RS RKA C4 C0404 8s 
Surplus and Undivided Profits ....... .. $2,475,067 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 


Is fully equipped to handle all Business pertaining to a Trust Company, in 
its Banking, Trust, Real Estate and Safe Deposit Departments 


Samuel F. Houston, President 


J. A. McCarthy, Louis J.Kolb, ‘Edward S. Buckley, Jr., 
Vice Pres. & Trust Officer Vice President Vice Pres. & Treasurer 
Edgar Fetherston, Edward Y. Townsend, Harvey T. Sayen, 
Vice Pres. & Asst. Treasurer Sec. & Asst. Trust Officer Asst. Treasurer 


Thos. A. Bracken, Jr., 


Asst. Trust Officer 























FIDELITY~- PHILADELPHIA 
TRUST COMPANY 


ee $6,700,000 
surplus._.........__.._.... 21,000,000 
Individual Trusts over__-___-_ 912,000,000 





WILLIAM P. GEST 
Chairman of the Board 


HENRY G. BRENGLE 





President 
DIRECTORS 

William P. Gest Thomas 8S. Gates Sidney F. Tyler Robert K. Cassatt 
Edward T. Stotesbury Samuel T. Bodine Henry G. Brengle Lammot duPont 
Edward Walter Clark A. G. Rosengarten Joseph E. Widener J. D. Winsor, Jr. 

John S. Jenks Jonathan C. Neff Thomas D. M. Cardeza - oo 

Morris R. Bockius Ledyard Heckscher William A. L ‘oeoe We hack 

y ula - Law George V. MacKinnon 

Samuel M. Vauclain Arthur H. Lea Samuel M. Curwen William M. Potts 

J. Franklin McFadden Benjamin Rush Earl B. Putnam E. B. Leisenring 


135 South Broad Street 325 Chestnut Street 6324 Woodland Avenue 
PHILADELPHIA 
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CLARENCE L. HARPER ARTHUR PECK 


FIARPER & TURNER 


investment Bankers 
Stock Exchange Building 


Walnut Street Above Broad 


PHILADELPHIA 





EIGHTY-FIVE YEARS OF SERVICE 
TO BANKS AND BANKERS _IN 
FOREIGN AND DOMESTIC TRANS- 

ACTIONS 


TRADESMENS 


National Bank & Trust Company 
PHILADELPHIA 


HOWARD A. LOEB, Chairman 
HERBERT W. GOODALL, President 





ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


EPHRAIM TOMLINSON, President 


CAMDEN, NEW JERSEY 














Branches CAPE MAY, N. J. 





GLOUCESTER, N. J. 





CAPITAL, SURPLUS & UNDIVIDED PROFITS. .... $5,700,000 
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CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $7,300,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations 
and Individuals, Transfer Agent and Registrar. Depositary under plans of 
reorganization. Acts as Executor, Administrator, Guardian, Trustee, Receiver, 
Attorney and Agent, being especially organized for careful management and 
settlement of estates of every character. 


Fireproof building with latest and best equipment for safety of contents. 
Safes for rent in its large fire and burglar proof vault, with spacious and well 
lighted coupon rooms for use of patrons. 

Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
JOHN J. NELLIGAN, President 
BLANCHARD RANDALL 
ROBERT GARRETT 
HOWARD BRUCE 


MORRIS WHITRIDGE 
J. EDWARD JOHNSTON 
EDWIN G. BAETJER 
JOSEPH B. KIRBY 


H. WALTERS, Chairman of Board 
WALDO NEWCOMER 

NORMAN JAMES 

SAM’L M. SHOEMAKER 





H.H.M. LEE, Vice-President 
ANDREW P. SPAMER, 2nd Vice-President 
JOSEPH B. KIRBY, 3rd Vice-President 
WM. R. HUBNER, 4th Vice-President 


GEORGE B. GAMMIE, Treasurer I. C. CONNOR, Asst. Sec. 


GEORGE PAUSCH, Asst. Vice-President & Sec. 
R. 8. OPIE, Asst. Vice-President & Asst. Sec. 
JOHN W. BOSLEY, Asst. Treas. & Asst. Sec. 


EDGAR H. CROMWELL, Asst. Treas. & Asst. Sec. 


ANDREW H. TROEGER, Asst. Treasurer 
J. EDWARD KNAPP, Asst. Treasurer 
THOMAS B. BUTLER, Asst. to 3rd Vice-President 


W.D.G. WRIGHTSON, Asst. Sec. 

ROLAND L. MILLER, Cashier & Asst. Sec. 
MAURICE J. NELLIGAN, Asst. Cashier & Asst. Sec. 
HARRY E. CHALLIS, Asst. Cashier 

RAYMOND E. BURNETT, Auditor 

HOWARD W. BAYNARD, Asst. Auditor 

JAMES 8S. ASHER, Asst. Auditor 


ROBERT B. CHAPMAN, Asst. Sec. CHAS. F. LECHTHALER, Asst. Real Estate Officer 
CHALMERS 8. BRUMBAUGH, Statistician 











RETIREMENT INCOME 


Systematic Savings Plan of Fidelity, a Small Monthly Payment 
Which Guarantees an Income 


OFFICERS 
R. B. SCANDRETT, JR., Chairman of the Board 


The value of our service is ac- 
curately shown by the growth of 


our institution. D. A. BURT, President 
HOWARD SUTHERLAND, Vice-President 
JAN bo O34 56 F.S. RISLEY, Vice-President and Secretary 


HOWARD E. REED, Vice-President 
F. J. WEIS, Treasurer 


F. J. McNULTY, Asst. Secretary 
R. H. LUCAS, Comptroller G. E. HOBSTETTER, Asst. Treasurer 
C. E. SMITH, Asst. Secretary H. C. HOBSTETTER, Registrar 

B. C. KEMP, Assistant Auditor 


JANUARY, 1922 
$3,628 598.49 
JANUARY, 1926 
$9 ,430 148.42 


W. J. GRIBBEN, Auditor 





DIRECTORS 
ROBERT E. ALLEN CHA 
JANUARY, 1930 New York Litcnticid. Mina 
WHEELER H. BACHMAN 
$20,151,567 .69 Wheeling, W. Va. ‘Washington, D.C. 
HOMER J. BUCKLEY FLOYD B. ODLUM 
. , I. k 
JANUARY, 1931 D. A. BURT FRANK A. REID 
Wheeling, W. Va. New York 
$25,047, | 24.80 HARRY M. DURNING RICHARD B. SCANDRETT, JR. 
New York New York 
JEREMIAH EVARTS 
SEPTEMBER, 1931 Windsor, Ve. waNNew Yor 


WALTER T. GROSSC 
Philadelphia, Pa. 


UP HOWARD SUTHERLAND 


Elkins, W. Va. 





LOUIS B. HANNA 
Faréo, N. D. 


ROBERT HAZLETT 


$28,049,543.29 


Securities Approved and Deposited 


CARMI A. THOMPSON 
Cleveland, Ohio 


RUFUS J. TRIMBLE 





: Wheeling, W. Va. New York 
with State Departments, $16,797,- AME OTT 
800.66—Insuring Faithful Perform- wate Reto Ras ula ‘ ae 5. ware 


ance of our contracts. 


FIDELITY INVESTMENT ASSOCIATION 
WHEELING, W. VA. 


The Largest Financial Institution in the United States Devoted Exclusively to the Building of Incomes 
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WE CORDIALLY WELCOME 


ANY OPPORTUNITY TO SERVE BANKERS, 
THEIR CLIENTS OR FRIENDS IN WASHINGTON 
OUR FACILITIES EMBRACE EVERY PHASE OF 
COMMERCIAL BANKING AND TRUST SERVICE 


, Riggs National Bank 


OF WASHINGTON, 
RESOURCES over ius. bi0.400 








THE FIRST NATIONAL 
BANK OF HOUSTON 


ESTABLISHED IN 1866 














IN CANADA— 
It’s The 


Royal Bank of Canada 











Industries seeking fav able location for new plants, 
manufacturers seeking new sales outlets and business 
seeking new opportunities for expansion, are invited 
to correspond with this Bank. 


The Royal Bank of Canada, with 800 branches 
throughout Canada, will gladly co-operate with any 
substantial business organization interested in inves- 
tigating commercial opportunities in the Dominion. 


The Royal Bank 
of Canada 


HEAD OFFICE—MONTREAL 
New York Agency 68 William Street 
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CLOSER CONTACTS 


for Your Business in Canada 


Monthly Survey of 
Canadian Business 
Mailed on Request 


Capitaland Surplus 
$60,000,000 


AINTAINING close touch with the numer- 
ous industries of the Dominion are the 800 
branches of The Canadian Bank of Commerce. In 
direct connection with its coast-to-coast battalion 
of branches are the bank’s offices in New York, 
San Francisco, Los Angeles, Seattle and Port- 
land, Oregon, opening up for American enterprise 
a broad highway to Canada’s vast resources. 


THE CANADIAN BANK 
OF COMMERCE 


Head Office: TORONTO, CANADA 


Sir Jonn Arrp, President S. H. Logan, General Manager 


NEW YORK AGENCY, Exchange PI. and Hanover St. 


Agents:C.J.StepHenson R.B.Bucxerrietp N.J.H.Hopason 














Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 








Capital (Gold) 
$15,000,000 


Reserve Fund 
$20,000,000 


Undivided Profits 
$937,985 


Total Assets 
$274,012,110 


t 














CALCUTTA OFFICE 


SS a Te 











Branches in Japan, China, 
Manchuria, Philippine 
Islands, French Indo-China, 
Straits Settlements, Feder- 
ated Malay States, Java, Su- 
matra, Siam, Burmah and 
India. 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


Agency, 44 Beaver Street, NEW YORK 
































The BRITISH OVERSEAS BANK 


LJMITED 


CAPITAL AUTHORIZED £5,000,000 ISSUED AND PAID uP £2,000,000 
RESERVE FUND £225,000 


HROUGH its world-wide connections and agencies 
Ts Bank is able to offer to its clients at home and 
abroad exceptional facilities in foreign exchange and 
in the financing of every form of foreign trade, and also to 
provide up-to-date credit reports and information as to inter- 


national business conditions. Correspondence invited. 


33, GRACECHURCH STREET, Lombard Court, LONDON, E.C. 3 


TELEGRAPHIC ADDRESS: TELEPHONE NUMBER: 
““SAESREVO, LONDON.”’ Mansion Hovuss 7842. 
Affiliated Institution in Poland: ANGLO-PotisH Bank, LIMITED, WARSAW 

















GLYN, MILLS & CO. 


Established 1753 Registered with Unlimited Liability 1885 


BANKERS 
42, GRACECHURCH STREET, E.C.3 


(Temporary Head Office during rebuilding of 67, Lombard Street, E.C.3) 
Incorporating 


CHILD & CO.—1, Fleet Street, London, E.C. 4 


and 


HOLT & CO.—Kirkland House, Whitehall, London, S. W. 1 





EVERY MODERN BANKING FACILITY 














Country and City Banking in Canada 


Imperial Bank of Canada branch service covering Farming Centres, 
Mining Towns, Industrial Cities and Shipping Ports, links together 
a huge business embracing all classes and all industries in Canada. 


Foreign service is maintained at the highest standard through 
direct connections with leading banks throughout the world. 


Correspondence invited. 


IMPERIAL BANK OF CANADA 


Head Office—Toronto 


230 BRANCHES A. E. PHIPPS, General Manager. 















































Territory Served by the Northwest Bancorporation 





THE NORTHWEST BANCORPORATION 


138 Outstanding Banking 


Institutions 


Discint~-enainnnl man- 
agement —stability of earnings— 
diversified industries served— these 
factors have attracted to the North- 
west Bancorporation 138 outstand- 
ing banking institutions located in 
115 leading cities. Fundamental 
soundness of operation—progres- 
sive policies— efficient and complete 
banking service—are attracting to 
the member banks increasing num- 
bers of industrial concerns through- 
out the entire United States. 


The expansion of industry—the 
development of natural resources 
—the requirements of a great grow- 
ing territory—create great leaders 
and build great institutions. In 115 
cities, you will find outstand- 
ing banks displaying the em- 
blem of the covered wagon 
which has stood as a symbol 


NORTHWEST 


GREAT BANKING 
INSTITUTION 





in 115 Cities 


of continuous and efficient banking 
service for 58 years, as the trade 
mark of the Northwestern National 
Bank and now, the Northwest 
Bancorporation. 


Individual banks of the North- 
west Bancorporation are prepared 
to serve you and your business, 
bringing to you the advantages of 
adequate resources and experienced 
management, combined with an in- 
timate knowledge and perspective 
of local conditions throughout 
eight states of the Northwest and 
Middlewest. 


We invite your correspondence 
that we may explain in detail how 
this bank group can serve effi- 
ciently your individual re- 
quirements. Address the 
Northwest Bancorporation, 
Minneapolis, Minnesota. 





BANCORPORATION 
MINNEAPOLIS, MINNESOTA 


BancNorthwest Company— Investment Securities Division 



































ESTABROOK & Co. 


15 STaTE StreET, Boston 40 Watt Srreetr, New York 





Investments and 


Einanctal Service 


Since 1851 


Members New York & Boston Stock Exchanges 
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Lee, Higginson & Co. 


70 Federal Street 


BOSTON 
NEW YORK CHICAGO 


Established 1848 


Investment Securities 


Foreign Trade Financing 


Higginson & Co. 


LONDON 


Lee, Higginson et Cie 


PARIS 
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INDEX TO ADVERTISEMENTS. 


A complete index to the advertise- 
ments appearing in the present issue 
of the Bankers’ Convention Section will 
be found on pages 23 and 24. 



































FINANCIAL CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
of 176 to 208 pages, published in time for the earliest mail every Saturday 
morning, with the latest news by telegraph and cable from its own corre- 
spondents relating to the various matters within its scope. 

Terms for the Chronicle are $10 per annum withinjContinental United 
States except Alaska; $11.50 in Canada and $13.50 in other foreign countries 
U. 8. Possessions and Territories. 


WILLIAM B. DANA COMPANY, Publishers. 
William Street corner Spruce, New York City, N. Y. 


OTHER PUBLICATIONS OF THE WILLIAM B. DANA COMPANY. 


The William B. Dana Company also issues a number of other, but in- 
dependent publications as follows: 


(1) The Monthly Earnings Record, a unique record of current earn- 
ings, issued once a month, containing the sworn returns of earnings and 
expenses of the steam railways of the United States filed each month with 
the Inter-State Commerce Commission; also the atest quarterly and sem!- 
annual income statements of all public utility, industrial and other com- 
panies from which current figures can be obtained. Cumulative and com- 
pletely brought down to date each and every month. Over 1,100 separate 
companies represented. Subscription price, $6.00 per annum. 


(2) The Bank and Quotation Record, a monthly publication of 128 
pages, issued early in each month, giving the most complete and compre- 
hensive tables of Quotations ever compiled, embracing prices of Railroad 
Bonds and Stocks, Bank and Trust Company Stocks, Insurance Stocks, 
Municipal Securities, Public Utility Stocks and Bonds and Industrial and 
Miscellaneous Securities. Also furnishes (a) a complete monthly record 
of the transactions in stocks on the New York Stock Exchange, and (b) a 
monthly record of the transactions in bonds on the New York Stock Ex- 
change, (c) a most elaborate detailed monthlv record of the transactions in 
both stocks and bonds on the New York Curb Market, and likewise monthly 
records of the dealings at the various outside Stock Exchanges, including 
(d) the Chicago Stock Exchange, (e) the Boston Stock Exchange, (f) the 
Philadelphia Stock Exchange, (g) the Baltimore Stock Exchange, (h) the 
Pittsburgh Stock Exchange, (i) the Detroit Stock Exchange, (j) the Cleve- 
land Stock Exchange, (k) the San Francisco Stock Exchange, (1) the Los 
Angeles Stock Exchange, &c., &c. Subscription price, $6.00 per year. 


(3) The Railway and Industrial Compendium, issued four times a 
year, the Railway number the last week in May and November, and the 
{ndustrial number in June and December. Subscription price, $5.00 per 
year. 


(4) The Public Utility Compendium, issued twice a year, towards 
the c.ose of April and October Subscription price, $5.00 per year. 


\5) The State and Muntcipal Compendium, !tssued semi-annually on 
the last Saturday of June and December. Subscription price $5.00 per year. 


FINANCIAL REASSURANCE IN DAYS OF 
FINANCIAL DISCOURAGEMENT. 


Much more than at any other recent convention, 
the resolutions adopted at Atlantic City by the 
American Bankers Association were the matter of 
paramount importance for the occasion. The ex- 
traordinary existing situation in American and for- 
eign finance, the mental bewilderment and discour- 
agement created by it undoubtedly lend particular 
interest to individual speeches or declarations by 
responsible men; but in much greater measure they 
converge attention upon the sober, united conclu- 
sions of so important a financial body. In reading 
the resolutions of this convention, the mind is carried 
back to the emphatic warnings expressed by the 
bankers’ conventions of 1928 and 1929; also to the 
expression of belief in a bright economic future 
at the convention held in the gloomy days of 
October 1921. Both were in the nature of correct 
prophecy. 

The first declaration in the resolutions of October 
7, at Atlantic City, would have been a commonplace 
in the half dozen years preceding 1929, when the 
ability of the United States to surmount triumph- 
antly any and all economic obstacles was taken for 
granted. But we seem to be living now in an at- 
mosphere of defeatism. The popular belief of two 
years ago was that a new era of limitless prosperity 
was ahead of us, and that the American situation 
was so impregnable that American finance could 
afford to take any kind of risk. The prevalent be- 
lief of to-day has sometimes appeared to be pretty 
close to the conception of a wrecked and helpless 
financial America, headed for complete economic 
ruin. 

Such utter pessimism was by no means unknown 
in this country’s earlier periods of severe depression, 
which, like the periods of extravagant optimism, 
always presented something in the phenomena of 
the moment different from what had appeared on 
previous occasions of the kind. It was, therefore, 
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wise for the Atlantic City convention to meet this 
demonstration of popular hysteria with a calm 
declaration of certain underlying truths which are 
always forgotten by the general public at such times 
as this. The convention resolutions began by saying: 
“The American Bankers Association has implicit 
confidence in the ability of the people of the United 
States to meet successfully the unusual economic 
conditions with which they are now confronted. We 
believe that the great natural resources and the 
courage and high order of intelligence of our people, 
which have brought our country to its present posi- 
tion of pre-eminence in finance, commerce and in- 
dustry, are a guaranty that the present-day problems 
will be solved.” 

It adds that, “to speed recovery to normal condi- 
tions, all citizens, regardless of partisan affilia- 
tions, business or professional activities, should now 
earnestly and courageously co-operate to maintain 
the confidence of the people in the fundamental in- 
stitutions which have contributed so much to our 
nation.” On the banking situation, which has had 
so large a part in creating the present mood of 
financial misgiving, the bankers’ convention has the 
best of rights to speak. Its resolutions say: “Ninety- 
six per cent of the banks of the country were not 
involved in bank suspensions, and almost 99% of 
the deposits of the people were not affected. With 
this display of strength, the American Bankers 
Association is confident that our banking situation 
is sound and that America’s indomitable will to 
conquer will see us safely through the present diffi- 
culties as it has in depressions of the past.” 

These declarations had been preceded by a force- 
ful report of the Association’s Economic Policy 
committee. After discussing in similar terms the 
real facts of the banking situation, the committee 
puts its finger on one outstanding fact which has 
possibly caused more blind alarm than any other 
phenomenon of the day. “Public confidence in estab- 
lished values in America,” the committee declares, 
“has temporarily been depressed beyond all reason.” 
It refers primarily to the all but indiscriminate 
forcing down of prices for investment bonds, often 
to fantastically low levels. These excessive declines, 
which seemed on their face to mean impending 
default, have been recognized by all experienced 
observers as mainly the result of necessitous insti- 
tution selling, which was pursued regardless of in- 
trinsic values; but the investing public drew the 
worst conclusions. 

The committee recognizes that “a considerable 
part of the recent excessive selling of securities has 
come from banks which deemed it necessary to 
liquidate substantial portions of their own holdings 
in an effort to build up a stronger cash position, 
and also from the forced sales which they were com- 
pelled to make to protect collaterally secured loans 
te customers ;” but it adds that “we believe it our 
duty to point out that forced liquidation of this kind 
aggravates the situation and brings about further 
deflation in values, and that therefore banks should 
retain as far as possible their securities until values 
improve.” It was plainly with the same idea in mind 
that the resolutions of the convention—adopted 
immediately after the administration had set forth 
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its plan for the protection of bank assets, through 
the $500,000,000 bankers’ pool, from sales at a sweep- 
ing sacrifice of value—gave its hearty approval to 
that plan, though it had no opportunity to pass 
judgment on the technical arrangements subse- 
quently contemplated which were proposed after 
the convention had adjourned. 

In the report of the Economic Policy committee 
occurs this passage: “Therefore, as we see it, if it 
is a time for serious thought, it is also a time for 
courageous action. This nation stands in the his- 
tory of nations as a people of indomitable spirit in 
the face of overwhelming difficulties. That has been 
the basis of our great achievements in the past. It 
should be the source of a return to better times and 
continued progress in the not distant future.” 

The concluding words of this declaration would 
probably have been considered a matter of course, 
even a year ago. Their significance at the present 
time arises from the fact that events in the world- 
wide reaction, since the middle of 1930, have brought 
the financial public’s mind to a condition which 
apparently destroys its capacity for reasoning clearly 
and makes it victim to imagination regarding irre- 
trievable disaster. The public seemed very lately 
to have abandoned the belief, derived from all past 
experience, that there was bound to be an end to 
every chapter of economic depression and a recovery 
from it—usually leading, in this country, to another 
period of great prosperity. This was the common 
assertion twelve or sixteen months ago; but the un- 
expected events, of the past six months especially, 
had changed the attitude. The breakdown of Ger- 
man credit, the abandonment of the gold standard 
by Great Britain—not least, the all but unprece- 
dentedly low prices to which American investment 
securities had been driven—appear to have given 
vogue to the vague suggestion that the end of all 
things must be at hand in the existing financial 
order. 

What is worse, this attitude of utter pessimism 
has induced both the throwing over of individual 
investments at any sacrifice and actual hoarding of 
the cash proceeds in safe deposit boxes. These pro- 
cesses necessarily aggravated all the existing evils; 
with the strange result that the very individuals 
whose actions had caused the disordered investment 
markets and the collapse of demand for staple pro- 
ducts were presently pointing to those results of 
their own action as due to mysterious causes of a 
completely destructive character. It is to this state 
of mind that the Bankers Convention’s emphatic 
declarations rightly address themselves. They 
might have added that, if the alarming phenomena 
of the present day had never heretofore been wit- 
nessed in a similar period, neither had the outstand- 
ing phenomena of 1921, of 1893 and of 1873—or, for 
that matter, the phenomena of 1928 and 1929. The 
events themselves are such as a period of severe 
credit readjustment inevitably produces; they are 
the compensatory movement for the excesses in use 
of credit which were practiced in boom times. The 
psychology of the period is the psychology which 
events of a severe depression invariably produce. 
The very fact that individual despair, combined 
with perverted imagination, has created such a con- 











SANKERS’ CONVENTION. 


dition in the public mind, gives the highest value to 
the calm and judicious utterances of this body of 
expert bankers. If the financial public has got it- 
self into a mood of pessimism as extravagant and as 
mischievous as its mood of optimism in the wild 
period of 1929, it is as necessary now as then that a 
national bankers organization, speaking collectively 
for the country’s best-informed judgment, should 
throw the cold light of truth on this jumble of 
morbid imagination. No one denies the extreme 
difficulties occasioned by the recent developments 
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Bankers Convention was hesitant about declaring 
what the immediate consequences are to be or what 
measures, apart from possible extension of the inter- 
governmental debt moratorium, will cope with the 
situation effectively. 

But there are larger aspects to such a problem 
than the mere choice of temporary expedients, and 
the convention is right in emphasizing these great 
underlying facts. Possibly there has never been a 
time when calm judgment and the discarding of 
emotional excitement were more necessary than 
to-day. 
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Picture of World Financial Conditions 


By F. I. Kent, Director Bankers’ Trust Company of New York. 


{Mr. Kent replaced Ogden L. Mills Under Secretary of Treasury, on Program.] 


In announcing the inability of Ogden L. Mills, Under- 
Secretary of the Treasury, to deliver his address scheduled 
before the Convention on Oct. 8, and introducing F. I. Kent 
of the Bankers’ Trust Company of New York, who con- 
sented to speak in Mr. Mills’ place, President Rome C. 
Stephenson, President of the Association, said: 

I regret that it is necessary to inform the audience this morning that 
the Hon. Ogden L. Mills sent us word that on account of an unusual press 
of business in the Department with which he is connected in Washington, 
it wculd be impossible for him to make the address here this morning 
that we expected him to make, as stated on the program of our convention. 

However, we are extremely fortunate in having a substitute for Mr. 
Mills. The gentleman who will address you has unusual sources for obtain- 
ing information regarding the financial, commercial and industrial condi- 
tion in every civilized country upen the face of the globe. 

It would seem that when one is connected with the Government, the infor- 
mation he receives from a foreign country is the information that is desired 
to be promulgated by the administration governing the financial interests 
of that foreign country. 

But this gentleman whe is to speak this morning has sources of informa- 
tion and does not depend upon the public officials of the countries from 
whom he receives the information but he receives it from private sources 
and it is always reliable and trustworthy. 

I amr quite sure that this audience will be delighted and pleased when I 
tell you that we have induced Mr. Fred I. Kent, who was for so many 
years Vice-President of the Bankers’ Trust Company of New York City, 
and who is regarded as one of the leaders and a man unusually well in- 
formed upon world-wide conditions and he will give us this morning a pic- 
ture of the financial conditions that have been present during the past few 
years and I am sure you will be very greatly delighted and interested in this 
address that will be given by Mr. Fred I. Kent. 

Mr. Kent’s address follows: 

Mr. President and Members of the American Bankers 
Association and Guests: When our honored President told 
me of his predicament, and I realized your predicament and 
found myself in my predicament (laughter), I was very 
much shocked. I feel very badly to be in this position, be- 
cause I know that you were very anxious to hear the Hon- 
orable Under-Secretary of the Treasury. 

It is quite impossible, as you must realize, for me to give 
you a prepared address. My papers and books and figures 
are not here, and in trying to measure what might interest 
you, I went back in my mind over the negotiations that 
have been carried on in the Commerce and Marine Com- 
mission of the American Bankers’ Association. 

It seemed to me from those deliberations I might be able 
to carry to you something that might make it possible for 
you to better understand the situation in which we stand 


to-day and with which we are faced. 


Following the war we made a careful study of the con- 
ditions which existed then. We found that the nations, as 
they came out of the war, had remaining important amounts 
in wealth, and ability to utilize that wealth as well, but they 
did not know how to do it. The returning soldiers had no 
positions, no opportunity to earn their living. The peoples 
felt that they deserved consideration, and therefore they 
arranged to pay them for doing nothing while they were 
waiting for the development of better times. 

Possibly you can see what happened if I call your atten- 
tion to one country at a time. Let us take Austria. 

In Austria the returning soldiers were placed upon the 
railroads where they had nothing to do. They were placed 
upon Government payrolls with nothing to do. And the 
Austrian Government, in order to meet the wages which 
they were paying these men, were obliged to inflate their 
currency, and they made payments in printed money which 
these men took into the markets in Austria and used to buy 
their necessities. 

What was the result? An inflation that went from bad 
to worse until every Austrian security that was stated in 
crowns became practically valueless because the deprecia- 
tion of the crown was such that the income from the securi- 
ties was of no value. 

In 1920, as a result of this situation, in Austria at one 
time early in the year, they had food which would last 
only three weeks. It was so difficult to get milk that no 
woman was allowed to buy milk for her baby except as she 
took that baby with a tin cup and went out into the streets 
of Vienna and had milk from the passing cow milked into 
the cup, and then that milk had to be fed to the baby 
immediately. 

That was their situation—a trying situation, a very diffi- 
cult situation. Then the United States sent food to Ger- 
many, and for that food we took 730 million gold marks. 
And then we made loans amounting at that time to about 
113 million dollars to many of the countries in Europe, 
trying to help them recover. 

But the situation was very difficult, and instead of utiliz- 
ing the wealth that remained following the war, the nations 
of Europe burned it up and made their position so much 
worse in 1923 when we made a study of the situation in the 
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Commerce and Marine Commission that it was almost im- 


possible to believe. Every nation had increased their indebt- 
Every nation, nearly, had increased their currency 
issues, and they were all off of the gold standard practically. 

Then came the great German difficulty which you may 
remember, and the German mark fell during that year, 1923, 
until the situation in Germany was almost unlivable. 

The first of January of that year they had an issue of 
two trillion, nine hundred billion marks. That was increased 
by December to four hundred ninety-six quintillion, and the 
following June, in 1924, to a sextillion and sexti-quintillion, 
and you can see the rapidity with which that change went 
on, such that it was quite impossible for the people to live 
and move in any way that was at all comfortable. 

Every storekeeper when he made a sale realized that he 
must take the marks he received and change them into 
things immdiately or they would not be worth as much 
as the thing that he had sold. He therefore raised thr price 
for insurance and then tried to turn it over as quickly as 
possible. 

It is the thought that an inflation of that kind will help 
exports, but it proved not to be so in Germany, because the 
motion was too fast, the depreciation was too great, and 
when exports did go out, it represented a real loss of wealth 
to the German nation because they did not receive for their 
exports an amount that represented the full value. 

The result was a very difficult situation that developed 
in Germany, as you know, and a depreciation that eliminated 
the national debt of Germany. Some of that was restored 
afterward, to about 15%. That is, in connection with some 
loans; but it practically eliminated the debt of Germany. 

In its place, of course, was the reparations. The debt of 
Germany has since grown until now it is about $2,600,000.000. 
Then the Dawes Committee met, and the Dawes plan was 
worked out. And you are all familiar with that. 

Then the countries one by one tried to balance their 
budgets. The International Chamber of Commerce, in Rome, 
recommended to all nations that they must balance their 
budgets rapidly, that they must bring their house in order. 

They started in to do it. But in balancing their budgets 
they overlooked one side. They did not try to cut their 
expenses aS much as they tried to increase their income. 
The result has been a moving situation toward a condition 
which the people of the world to-day cannot meet for the 
moment. 

As the countries resumed the gold basis they had certain 
difficulties here and there due to the fact that the par- 
ticular point where the new rate was established was diffi- 
cult to fix. For instance, Great Britain, where the pound 
had gone down to something like $3.20 at the low point, 
re-established their currency on the former par. 

That required many adjustments in Great Britain, which 
proved to be very difficult for her. But once carried out, 
the fact that they had gone back to their $4.86656 was not 
harmful to the British nation, except as it affected their 
internal debt. 

In France they stabilized the franc at around three nine 
one instead of one nine three; in Italy the lira at five cents 
instead of one nine three. In Germany, after the Dawes 
plan was put in force, there was a return to twenty-three 
eight, the former mint part of the mark. 

The situation of the world then at that moment seemed 
to be one that we could look forward to as meaning a devel- 
opment that would be sound for us all. And a period of 
prosperity did follow, but the difficulty was that the nations 
were ealled upon to do things that they could not do. The 
dole was established in Great Britain. It was first an 


edness. 


insurance scheme, and in 1920 they began to change from 
an insurance scheme to a dole situation. 
result? 

You know that about the average time of a depression, 
that is a normal depression that comes from the rise and 
fall of business, that is inevitable with human beings con- 
stituted as they are, is about 24 months. 


What was the 


That is, that aver- 
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age has been about 24 months during the last 50 years in 
this country. The shortest time was about 18 months, and 
the longest about 34 months. 

3ut Great Britain has had a depression since 1923, eight 
years, and that is what can fall upon a country if they 
engage in the dole. 

I want to try to show you the effect of the dole if I can, 
so that you will fight to: prevent anything of that kind 
being developed in the United States of America. 

The British debt has been increasing rapidly because they 
have had to meet the dole out of Treasury expenses. That 
debt is now  $36,000,000,000, and $36,000,000,000 for 
46,000,000 people is a tremendous sum. 

That is their internal debt. The internal debt of the 
United States, with its 120,000,000 people, is only $16,000,- 
000,000. The debt of France is about $14,000,000,000. But 
the internal debt of Great Britain is $36,000,000,000. 

Now the dole is not only unfortunate in its effect upon 
the financial situation of the country, but it seriously injures 
the mentality of the people and has a tendency to pauperize 
them. 

At present the dole is costing the British Government about 
$4,900,000 a week, and they owe the British Government 
about $495,000,000 for past advances. You can see what 
that means. This year it will probably increase about 

Those are figures that should be added to the debt situa- 
tion of Great Britain, and must be collected from taxation 
in a country where the taxation is almost unbearable at the 
moment, 

If I had time to give you the figures of the taxation in 
Great Britain you wouldn’t believe it possible. The incomes 
in some of the larger brackets have to be paid out—well, 
in one bracket, I think it is $55,000; the payment comes 
pretty close to $50,000. It doesn’t leave you sufficient in- 
come to pay the ordinary running expenses that they have 
been subjected to or that they have subjected themselves 
to as they have developed their methods of life. 

In Great Britain, in London, they have had a sort of 
Sargasso Sea in labor because of the British situation before 
the world. And there has been great unemployment in 
London for years and years, possibly centuries, and it has 
run to around a million men. 

When you take the unemployment that is constant, that 
comes about because men will not work, and you pay them 
for not working, and political pull and development add 
more men who are receiving money for doing nothing, more 
than is necessary, you develop a snowball situation. 

What it has meant is this: In Great Britain there are 
two million and a half men who are on the dole in some 
form or another. The insurance fund is practically ex- 
hausted; it can pay but very slightly. It was figured out 
to take care of 900,000 men. They have two million and a 
half now. ~*~, 

When you have a dole and there are two million and a 
half people receiving funds for doing nothing, and the 
amount received is sufficient to enable them to live without 
effort, it immediately takes away the incentive and the 
ingenuity of 2,500,000 people to try to help their country 
get out of the trouble that they are in. 

That is one reason why the number of men unemployed 
has increased. It cannot help but develop that way, and it 
has done so in every country where it has existed. 

But in addition to that situation, which is serious, and is 
something that we none of us would want to have facing 
our children, we wouldn’t want our sons and daughters to 
be on a dole and to have nothing to do but receive it and 
collect it, and develop into people who were more or less 
upset with the condition of life all the time, because it is 
impossible to be otherwise—we do not wish to bring any- 
thing of that kind upon ourselves. 

Now in Germany they started in on a scheme they thought 
would be much better. That was a sound insurance scheme 
insofar as anyone could see, much like the British, but 
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along certain different lines under which the laborers paid 
a certain amount into the fund, the Government paid a cer- 
tain amount into the fund, and the employers paid a certain 
amount into the fund. 

Sut that was figured to take care of a peak’ unemploy- 
ment of 800,000, which they figured would be apt to oceur 
during the winter months, based 
experience. 

Instead of allowing their country to proceed along lines 
that were sound and economic, they increased their govern- 
mental expenditures, which were three billion six hundred 
million in 1913, until they were ten billion six hundred mil- 
lion in 1929. Of that ten billion six hundred million, the 
increase of seven billion from 1913 carried in it only one 
billion and a quarter for reparations. 

You can see, therefore, that the additional expenses that 
were incurred by the Government of Germany were far in 
excess of the reparations. In fact, they were about five 
billion and three-quarters against a billion and a quarter 
for reparations. 

What were those funds paid for? An important part to 
carry out different social services. I believe, if I recall 
correctly, the figure was $1,397,000,000 for just one certain 
class of social services during the year 1929. That was only 
the German Government, the Federal Government. The 
States were doing similar things. 

And altogether the German people were leaning upon 
Government in a way that Government could not stand. 
They were not able to do it. 

We must not blame the people. It is a mistake, it seems 
to me, for us to blame anybody for this situation, indi- 
vidually. It is a development that has come about because 
people have not been far-seeing, and because the masses 
of the people inevitably follow those who promise the thing 
that they wish regardless of whether those’ promises can 
be fulfilled. 

Those of intelligence can see the difficulty of an almost 
impossible problem put up to them to try to convince masses 
of people that the promises that are being made to them 
cannot be fulfilled. 

The German people came out from under a monarchy 
following the war, and they had been taught in books and 
speeches to lean upon Government, that Government should 
do this and that and the other thing. 

No one objects to having a country pay to help those who 
need it, where something has developed that is unfortunate, 
that is beyond their control, and it is something that cannot 
be taken care of naturally and normally by the people 
themselves directly, but a Government is only able to meet 
the amounts that its people are able to furnish through 
taxation. 

The result was that the taxation in Germany reached 
such a point that it caused further unemployment, and in- 
stead of the peak being 800,000 men, the unemployed now 
are about 4,700,000 men. 

When 4,700,000 men are out of work and they are being 
paid from the Treasury, what does that do? It adds further 
to the taxation, which means the vicious circle that results 
in further unemployment. 

And so a situation of that kind must proceed to the point 
of bankruptcy. It is unavoidable. 

In the German situation the people in the other nations 
of the world realize the great ability of men in German 
industry, the ability of the German people to produce, to 
manufacture. They saw that they needed funds in order 
to help them. They needed loans. These loans were ad- 
vanced and in large amounts. As a matter of fact, when 
they figured them up, the Wiggin Commission about which 
you heard recently, found that during the time from 1924 
to 1930 loans to the amount of about 18,000,000,000 marks 
had been made. 

But in the short and long time loans the total was about 
10,800,000,000, and reparations paid during that same time 
were 10,300,000,000. 


upon their previous 
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So you can see that the loans were returned in the form 
of reparations. 

3ut the debt of Germany was built up from an inconse- 
quential amount, represented by the increase of 15% in 
certain items to $2,600,000,000 at the same time that their 
budget was being decreased from 3,600,000,000 marks to 
10,600,000,000 marks. Then in 19380 it went up to over 
11,000,000,000. 

Now the German Government is trying to reduce that cost 
to the Government. It is trying to find ways and means 
to do so. One German economist said, “America is now 
facing the experiment of the dole. England is half-way 
through it. In Germany it is finished,’ because he felt 
that in Germany they realized that it was impossible to 
carry on and that therefore they were going to find a 
way out. 

The result in Germany was that a situation developed 
where if the other nations needed their funds it was going 
to be very difficult for them to supply them, and those funds 
advanced by many countries of the world. 

Switzerland, I think, had 725,000,000 marks loaned in 
Germany, and Holland something over 4,000,000. France’s 
was about 297,000,000. The United States, 5,000,000,000— 
but that includes our holdings of stocks in German or- 
ganizations. Great Britain has over a billion. The situa- 
tion was such that it was clearly evident that there must 
be a moratorium, because without a moratorium it was going 
to be impossible for Germany to meet the natural demands 
that were sure to occur when we had this great fall in 
prices. 

The great fall in prices that came about changed the whole 
picture. And you may remember that the Commerce and 
Marine Commission took that up last April and measured 
the situation and came to the conclusion that a moratorium 
of some character should be declared, based upon the situa- 
tion that had developed in the falling commodity prices. 

That was presented to our people, but it was politically 
impossible to meet it at that time. Why? Because it seems 
politically impossible with people, constituted as they are, 
to correct a situation until you have had a catastrophe. The 
bankers were ahead of it; they saw it; they wanted to 
prevent the catastrophe. They wanted the moratorium 
before the flight from the mark. They wanted the mora- 
torium because they figured the flight from the mark might 
result in a flight from the pounds and develop a very seri- 
ous situation, 

But it was politically impossible to get it because of the 
forces in Government that are necessary in order to allow 
a moratorium to take place until the catastrophe developed 
and was upon us. 

And that is one reason why the situation has gone as it 
has and why our depression is deeper than it need have been 
and is going for a longer time than it might have done. 

If it had not been for these political conditions all over 
the world, there is not the slightest question but that we 
would have moved out of this natural depression and would 
be on the way out of it now, but the political conditions 
with which the nations have been faced have made it im- 
possible and they must be corrected before we can move 
forward with any effectiveness. 

But they are being corrected, and that is one thing that 
can lead us to great hope. 

Now following the German situation, when it was found 
necessary to leave some of the funds that were there for 
short-time for a further period, instead of drawing them 
out, that put the British in an unfortunate position. Why? 
Because Great Britain had over a billion marks loaned in 
Germany and Great Britain was the banker of the world 
in many ways, and consequently Great Britain had calls 
upon it from those who could not get funds from Germany, 
and it could not get its own funds from Germany tem- 
porarily. 

This does not mean that Germany cannot pay. There is 
no question but that Germany can pay. The only possibility 
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that I can see that might result in Germany being unable 
to pay would be an unfortunate development in the social 
situation in Germany, an uprising of the people that would 
change the power of Government from an orderly Govern- 
ment to one that was disorderly. It is quite impossible to 
believe that the German people, who are a sound people, 
will do anything of that kind or will stand for anything of 
that kind. It is not conceivable. 

That being true, again their understanding of the value 
of credit and the protection of their credit is such that there 
is no reason to fear that that money will not be returned 
and we have a very fine example of a development that 
is evidence that we need not fear. 

Go back to 1926 and see what the position of France was. 
Everyone thought that France was going into bankruptcy. 
There was a flight from the franc. The value of the franc 
went down to a cent ninety-five, and Poincare was called 
in again in 1926 and started methods of economy and devel- 
opments in France that resulted in changing their whole 
situation. 

Five years ago the franc was not wanted at a cent ninety- 
five. There was a flight from the france. It looked like 
bankruptcy. And yet to-day France is one of the richest 
nations in the world. In five years that change took place. 
Why? Because of the number of units represented by 
people with their elasticity to produce and to save. 

We do not realize the power of 50,000,000 units, in France, 
say, 60,000,000 units to change a situation, the difference 
between working and striving and letting things go. There 
is a tremendous difference. France to-day has $2,212,- 
000,000 in gold as a reserve. It has less unemployment than 
any country of the world. in proportion, that is, of the 
important financial countries. It is in marvelous shape to 
stand this depression that is going on. No one has any 
anxiety about the debts of France. 

Now remember that. Five years ago you know what that 
situation was. You can see what you can expect in Ger- 
many if the German people, the 60,000,000 units there, strive 
to get out of this difficulty. And there is reason to believe 
that they will when they see the situation. 

The people did not realize that they could not afford all 
of these expenditures for social service. There was no way 
that they could measure the situation. They seemingly had 
to try it out. But we. a nation of one hundred years, are 
no better; we do not understand any better than they. 
apparently. We have accumulated a budget and a debt that 
is absolutely out of line with our needs and our require- 
ments. 

But before I take up that I would like to move on from 
the German situation which developed the moratorium, but 
first I will mention the moratorium, And again I would 
like to call your attention to the fact that one of your 
bodies, the Commerce and Marine Commission, was ahead 
on this moratorium necessity and at its meeting held here 
Monday [Oct. 5] it recommended that our Government imme- 
diately take up the question of an extension of the mora- 
torium from July 1 1932 in order that we may be in position 
to eliminate the uncertainty that surrounds that situation 
at the moment. 

I think you can see that if commodity prices do not 
recover very much by that time the resumption of those 
payments at that moment will probably be impossible. 

Are we going to run along from now until close to that 
date with the uncertainties existing without knowing what 
we are going to do so that we will have to have another 
catastrophe before the moratorium is extended? 

It seems impossible to believe, and yet in the morning 
papers to-day you can see that it is almost politically im- 
possible to accomplish. The French Premier is coming here 
the latter part of this month. It is necessary before you 
can come to any agreement in connection with an extension 
of the moratorium to satisfy the French people because 
they have a very big stake in that situation. They have 
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payments coming to them from Germany that do not only 
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cover the amounts they pay Great Britain and the United 
States, but as well go toward making up the cost of the 
reparations which they carried out in their country after 
the war. 

Here is the opportunity for our President to confer with 
the Premier of France right here on our own ground and 
prepare to do what the nations may need to have done for 
our further protection. 

And yet, there is opposition—political opposition. Is that 
going to be carried to the point of another catastrophe? I 
very much doubt it, because it seems to me that we may 
have learned something from the last one. 

If this Government, with the other governments, can 
arrange for an extension of the moratorium for one, two 
or three years—possibly three years might be better (but 
that would be a matter for the governments to determine)— 
and allow business to resume itself somewhat and allow 
commodity markets to be stabilized, possibly at some higher 
level, we would hope so because the debts of the world are 
not in proportion to the present level—then we could move 
on in a very sound way, and we should at the same time 
develop an arrangement under which a reconsideration of 
the capacity to pay of the nations involved should be under- 
taken before the expiration of the extended moratorium. 

If that were done, the nations of Europe, the bankers of 
Europe, and the industries of Europe would not have the 
same fear about developing their foreign trade and their 
industry, because they could see that they were going to be 
able to move along in normal ways. It would be a wonder- 
ful thing for our country as well, because we are interested 
in the foreign trade of those other countries. 

Now we will approach for a moment the British situa- 


tion. That was quite a shock to the world, but it need 
not have been. It was certain to come. It could not be 
avoided. 


The British nation could not carry on a dole where the 
payments were sufficient to take care of the people who 
did nothing. With all the excrescences that were involved, 
which meant that some men who worked nights received 
doles for day, even though they might receive more for 
work at night than other men received during the day, all 
sorts of things like that came about because of political pull. 
It will happen in any country. It is no disgrace to Great 
Britain that it did occur there, because it comes from cer- 
tain things in humanity that we all have. 

Political pull is a vicious and a terrible thing, and one 
of the things that we had in the Commerce and Marine 
Commission, one of our statements was that what the world 
most needs now is a moratorium on politics. 

Now the British nation was faced with a very serious 
problem. London was the banker of the world, a large part 
of the world. What did that mean? It meant that nations 
whose laws authorized them to carry their currency reserves 
in gold exchange had pound sterling in London as their 
currency reserve. It meant the same thing was true with 
funds that were being built up to meet their debt charges 
of other nations. 

So that there was a great deposit in London that repre- 
sented currency reserves, that represented the reserves of 
Government being held to meet their debts. They were 
debts which in many cases were in sterling. 

Then there were the natural business deposits there. 
The difficulties in all the nations resulted in a drawing 
down of deposits before there was any fear of the British 
situation. 

But when Great Britain was obliged to leave funds in 
Germany, and when there was need, further need, on the 
part of many nations, for the funds they had on deposit in 
Great Britain, it became just like a run on a bank. And 
therefore a loan was undertaken, arranged, $250,000,000, 
and a further loan of $400,000,000 in order to protect Great 
Britain temporarily from that run. 

But it was not sufficient. What did Britain do? The 
newspapers, the economists, and the others are saying they 
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went off the gold standard, repudiated the gold standard; 
but they did not. They are trying to protect their gold 
Standard. If they were going off the gold standard they 
would have let the seven hundred odd million dollars in 
gold which the Bank of England holds go to the rest of the 
world. Then they would be off the gold standard. 

They were not going off the gold standard. They were 
simply trying to protect the gold standard, and in this way: 
they simply changed their law so that it was not necessary 
for the Bank of England to give gold of a certain weight 
in exchange for notes, which would make it possible for 
gold to be exported. That was all they did. But they 
agreed that they would pay their external debts on the basis 
of the gold value of those debts. 

What was the result? It was very far-reaching in the 
world. For instance, a country found itself in this situa- 
tion: It had, we will say, 20,000,000 pounds sterling in 
London that represented 100% coverage for its outstanding 
currency in the country. It found all of a sudden, almost 
overnight, that it had a depreciation of $6,000,000. The 
Government didn’t know what todo. There was the question 
of the law which required 100% gold cover. There was the 
question of their ability to make up the deficit. Were they 
going to allow their currency to depreciate, or were they 
going to try to meet the situation in some other way? 

It put up problems that have character all over the 
world, very difficult to meet, where each country had to 
consider them on the basis of the conditions which existed 
in those countries. 

Therefore the world situation was very much disturbed. 
Now in this country we have made advances to Great 
Britain of large sums. We are very much concerned to 
know that they will be paid. Are they in jeopardy? No. 
Not from any standpoint, unless you had world disruption 
and then nothing would matter. 

Why? Because the people of Great Britain have vast 
total securities that have been issued in other countries of 
the world. I think they have in the United States holdings 
of about $1,500,000,000. Their total throughout the world 
is estimated to be pretty close to $20,000,000,000. 

They have a net income from it, after paying other mat- 
ters, of about 50 to 60 million pounds, around $200,000,000. 

Now can you conceive of any situation developing that 
would jeopardize loans which altogether, including certain 
special loans, amount to about $767,000,000? <A _ small 
amount like that, when they have an outside income and 
an intent to pay, as expressed by the Government that would 
meet it every year if they let other things go. 

It is inconceivable. There is no jeopardy in those loans 
of any character whatsoever. But it is to our interest to 
have a stabilized situation develop so that Great Britain, 
which is one of the best customers of the United States, can 
resume its import trade with us. 

Therefore, we wish to do everything that is possible to 
help them, because by helping them we are helping our- 
solves. But the thing they have got to do is to get their own 
house in order. They have 46 million people and 46 million 
units, cutting out the children, can do a tremendous amount 
to change a financial situation in a very short time when 
there is the intent—and there is the intent in Great Britain. 

However, they have a problem to face that comes from 
their trade unionism. Those men in the British trade unions 
want to do the best they can, but they have gotten into a 
position where the so-called Labor Government is supposed 
to be for labor. A Government should be for all the people. 
If the Government is for a part of the people that part is 
going to suffer with the rest of the people, and it has 
been proved in Great Britain, attempts to develop policies 
that were seemingly for labor but which were not, which 
were honestly undertaken with the hope of bettering them- 
selves, have proved to be harmful to all concerned. 

Possibly you can see that development better if we go to 
Australia for a minute. Australia has been a labor govern- 
ment for a long time. I believe the Commonwealth was 
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established in 1901. Their railroads, their telephones, many 
things of that character are run by the Government. They 
were run into the ground by the Government. They have 
26,000 miles of railroads, with a deficit of $175,000,000. 
There need have been no deficit at all. They have developed 
a situation there, trying to make the public Treasury do 
the work for the people in a manner that they could not 
afford until the indebtedness of Australia is now about 
$8,000,009,000 with 6,000,000 people. 

You can see what the per capita is. 
tion, almost an 
about $1,200. 

They had to get out of that situation, but some of the 
men in government, the so-called radicals, in New South 
Wales, wanted to repudiate their debts. It caused an up- 
rising in Australia of the decent people—that is, an upris- 
ing in the form of a demand that that not be done, that 
there be no repudiation, and when New South Wales refused 
to meet its interest the Commonwealth met the interest. 

The Australians are a fine, intelligent people. Then they 
started in to get their house in order. I believe they are 
going to succeed, but it means a very difficult time for them 
for some years. They have had a conversion of their loans 
and that conversion of their loans has resulted in a great 
reduction in their budget, their annual budget, and as busi- 
ness moves forward and the things that Australia can sell 
to the rest of the world which are now down in price (wool 
and wheat, and so forth), their situation will improve pro- 
vided their Government does not again turn around and 
try to have men live off the public Treasury in some propor- 
tion. It cannot be done. 

That is what has happened in Australia. They have seen 
the light. They have changed their situation. Is Great 
Britain going to do it? We do not know yet. An election 
is coming before long. That election will either show that 
they have learned their lesson or that they still have it 
to learn. 

If they show a sound trend of public opinion and a realiza- 
tion of the mistakes they have made and the reasons for 
some of their trouble, I am sure that you will see the rest 
of the world turning better mentally and beginning to lose 
some of the unrest and beginning to work toward a more 
sound attitude toward life. 

There is no question about it. On the other hand, if that 
election should go in such manner that those forces which 
do not yet see or believe or wish to meet the situation that 
has developed and correct it, but who want to correct the 
difficulties of too much taxation by more taxation, we are 
going to have to run along for a further time before that 
situation can be straightened out. 

Now the problems of Great Britain are greater than would 
seem there. For instance, you take this internal indebted- 
ness, 36 billion dollars. It means a terrific debt charge and 
an annual debt charge that has to come out of the taxation 
from the people. If they should re-establish their pound 
sterling on a gold basis, we will say on about $3.50, that 
would mean a reduction in effect of that 36 billion debt to 
about 23 billion. 

Now, it would not mean that the 36 billion pounds sterling 
certificates which are out would be changed to 23 billion. 
What it would mean would be this (you probably all know 
what it means, but it is sometimes well to think these things 
over): If the British pound is stabilized at $3.50, it means 
that there will be a rise in prices internally in Great 
3ritain, and, as expressed in pounds, of about a third. 

What will that mean? That will mean that every in- 
dustry with the same turnover of commodities will receive 
a larger number of pounds and paying the same percentage 
of its profits to the British Government, it will be paying 
the British Government more pounds than it would pay on 
a basis of $4.86. That is the way it would relieve Great 
sritain. 

When the france was stabilized at its present price of 3.91, 
it reduced the French debt so that it is now about $14,000,- 


It is a difficult situa- 
impossible situation. That would be 
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000,000 in value. That made it possible for the French Gov- 
ernment to work its way out. Its debt, of course, was very 
large. As I recall, they spent 128 billion francs in recon- 
struction during the first two or three years following the 
3ut it worked there the same way. The French indus- 
tries, those who are working in France having prices higher 
with the same turnover in commodities, received more francs 
and their profit was stated in more francs, even though it 
was only the same amount if you converted it into dollars; 
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and the percentage the Government received being the same 
because it increased, the French Government re- 
ceived francs that made it possible for it to meet its large 
indebtedness. 

Then again this makes me think of an interesting situa- 


or more, 


tion along that line. We have criticized France in this 
country. We have said, “They do not tax themselves. They 


do not pay their taxes.” Do you realize they paid in taxes 
last year about 50 billion francs? Yet we have said they 
do not pay their taxes. It shows that this indiscriminate 
criticism that is going on constantly is wrong; it is not 
helpful; it accomplishes nothing. 
understanding. 

Our bankers are criticized for the depression. Our indus- 
trialists are criticized for the depression, and everybody 
else is criticized for the depression when no one of them 
has been in position to avoid the situation because it has 
moved along the lines that have represented the forces that 
were in the minds of the people, and those forces have been 
stirred up by unfortunate men, unquestionably some men 
who meant well but knew little; other men who wanted 
power. And when a man wants power in politics he prom- 
ises a suffering people the impossible, or whatever seems 
to be desirable, without any consideration of whether he can 
carry it out. 

That is one of the things that has worked 
situation, and the world. 

Now the British people have that debt of $36,000,000.000, 
If they re-establish their pound sterling after conditions get 
better—and the time before that moment has not been too 
long, so that everything has been adjusted in Great Britain 
to some lower rate—if they re-establish at the old mint par 
of four eight six six fifty-six, that will mean that they still 
huve the debt of $386.000,000,000 that they have to meet. 

Then it might be fair to the British people and to their 
advantage to convert that debt, have a conversion, as Aus- 
tralia did, which would reduce the interest charge. It 
would mean those holding the debt would have their interest 
decreased. But it would be fair then, it would not seem 
fair, if the pound sterling changed to $3.50 or $4.00 or any 
other figure that is lower than $4.86 to have the conversion 
also, because the debt would be actually reduced in value, 
in principle, by that amount, and it would not seem fair 
to reduce the interest. 

But we have to bear this in mind: Business normally 
grows, according to the estimates that have been made, about 
3% a year. When we get through this depression and things 
come back, as they will, we are going to be on a higher level 
than we were before. Commodity prices are going to resume 
a different position, and then the return of industry will 
be in larger number of units, and therefore the amount that 
goes to government will be in larger number of units, and 
we may be able to work out of these things, but we in the 
Tinited States are faced with a very real menace if we do 
not stand up and prevent any legislation which is going to 
fasten the dole on us. 

Legislators cannot seem to rescind unfortunate legislation 
even when it is found out to be unfortunate. There are 
certain forces, powers that work upon them that seem to 
make it impossible, just as it made it impossible for them 
to prevent the questions that had to do with the demands 
of the Legion—not the Legion, but the political part of the 
Legion that forced the last law in connection with it. 

Now do you realize that we are paying a billion dollars a 
year from taxation for ex-soldiers and their dependents? 


It only shows a lack of 


us into this 
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And the end is not yet possibly. We have to think of that. 
Vast numbers of those men never saw war. No one wants to 
cut down one cent from whatever payment is necessary to 
meet those who have been injured, those who are ill, those 
who need the attention of the United States, but we should 
stop to think what it is going to do to them as well as to 
us if we continue to add to those payments and add to 
taxation and fix upon ourselves something that later we 
cannot meet. 

That is in the nature of the same kind of legislation that 
would carry a dole. 

Do you realize that our payments, our Government expen- 
ditures last year—in 1929 it was—were about nine billion 
and a half dollars in the United States? That is Federal, 
State and national. Nine billion and a half dollars, and 
our national income was about $78,000,000,000. It ran pretty 
close to an eighth of our national income. 

Not long ago it was a tenth; not long before that it was a 
twelfth. If we do not watch our step, it will be a seventh, 
and a sixth, and there is some point that we would be 
approaching that we could not meet. 

There are many municipalities in this country to-day who 
have reached a point where it is very difficult for them to 
meet their debt charges. We want to avoid that. Why 
can’t we be intelligent enough in this nation with our hun- 
dred years of experience and more in government to pro- 
tect ourselves from this growing taxation? See what it has 
done to the railroads. See what it is doing to other indus- 
tries. The burden of that thing is what increases unem- 
ployment. 

We have in this country always with us unemployment 
on the part of those who will not work. That is true in 
every nation. There are such people. It is estimated that 
there are about a million and a half of them in the United 
States all the time. You put on a dole and their turn of 
prosperity comes. And your first cost is to meet their living 
expenses. That is for the million and a half that won’t work. 

Then there are about two million and more who are 
inefficient, who represent a great turnover of labor. It 
complicates the problem of taking care of the unemployed. 
We can’t be in any position in this country of paying those 
men and those who will be added to them from the public 
Treasury, but we are faced this year with a situation that 
is very real. 

There are some millions of men—possibly two million and 
a half only, on top of these others—who want employment 
and can’t get it. It is our responsibility to protect them, 
and we must do it in the localities in which they live, and 
we must all take part in doing it in so far as we can, and 
we must go through this winter and see that they and their 
families are protected. 

I do not believe that there is a banker or a business man 
in the United States of America who is not going to be 
willing to do his part. That is right. We are willing to 
do that. If we do that, we will protect ourselves and pro- 
tect all of our people—protect our labor from a situation 
that is going to run into disaster. 

Do you realize, if you have a dole, it finally gets to the 
point where those who work pay for those who won’t work? 
It gets right into that situation, where those who work pay 
for those who won’t work. That is the danger that faces 
us, if we move along lines of that kind. 

Don’t you want me to stop? 

President Stephenson: No. Go on. 

Mr. Kent: Now, we have just had the President present 
to us a plan aimed to restore confidence in this country. 
Confidence was what was necessary here because so much 
uncertainty had developed in the minds of all men as to 
how things might go, that a fear was created that was being 
exercised harmfully. There is not the slightest bit of doubt 
but that the development of this pool will say to the people 
of the United States.: “The bankers of the United States 
are going to stand together and protect the people,” and that 
is all the people want to know. 
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Our problem can move along toward solution. We cannot 
zo too fast, except as the foreign matters are taken care of. 

There is just one more thing I want to say to you. There 
were many other things in my mind that this situation has 
brought up. I have tried to make you realize what the 
world picture is, what the weight of taxation on the nations 
is doing to the nations, how it is causing unemployment, 
how we must study to protect ourselves from further taxa- 
tion, how all the nation must, and how with taxation as it 
is to-day, if business goes on, we would be able to reach a 
position where we could meet it with less effort, but if we 
let it multiply and grow faster than business grows, we 
are shooting toward disaster. 

There is just one thing more that I would like to carry 
to you, if I can. Last week I was honored with the oppor- 
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tunity of a discussion with Mr. Mellon, the Honorable Secre- 
tary of the Treasury of the United States. If I can, I want 
to carry to you a message from him, but he knows nothing 
about that message. 

Mr. Mellon, responsible for our Treasury, distressed be- 
cause there has to be a deficit, knowing that the budget 
should be balanced, realizing the situation in this country, 
having come from abroad where he saw all of the difficul- 
ties there, sat there cool, collected and understanding, with 
a marvelous poise, not affected at all, but seeing what? 
Seeing that the United States of America warranted the 
confidence of the people and that the world warranted the 
confidence of all the people. That was the impression he 
made upon me. 

I thank you. 


Bankers Urged to Help Correct World Economic Conditions 


By JAmMEs C. Stone, Chairman Federal Farm Board., Washington, D. C. 


World War Is Largely to Blame for Present Situation. 

As it seems to be the favorite pastime for some of our 
business leaders, and of quite a few who have political 
aspirations, to blame the Agricultural Marketing Act and 
the administration of it by the Federal Farm Board for all 
the economic ills of the world, it may be well for me to 
recount briefly the world’s troubles affecting agriculture 
and some of the contributing causes which have led up 
to them. 

It is my belief that the present distressing situation is 
largely attributable to the World War. Before the war 
began the commerce of almost all countries, both agricul- 
tural and industrial, was on an even keel, so to speak; pro- 
duction, through years of adjustment, was more or less in 
line with consumptive demand, and the export trade of the 
world was moving normally, and, you might say, smoothly 
to world markets where it was needed. European countries, 
including Great Britain and Russia, were producing approxi- 
mately 90% of their requirements of wheat and 
grains. 


other 


Farm and Factory Output Greatly Increased to Meet 
War Needs. 


When war was declared all this economic machinery, both 
agricultural and industrial, local and international, was 
thrown out of gear; in fact, the gears were stripped, and up 
to the present time all the brains and statesmanship of the 
world have been unable to repair the damage done and keep 
the wheels of finance, industry and trade running again on a 
permanent basis. To take up the slack or lack of production 
on the part of these countries the other countries which were 
not in the war were spurred to increase the output of fac- 
tory and farm, not only for the purpose of feeding the coun- 
tries at war and furnishing them with war materials, but 
also to supply manufactured products for the balance of the 
world which were formerly furnished by the 
at war. 

As an illustration, wheat production in Canada, the 
United States, Argentina and Australia was increased to 
the point where it was furnishing the bread to the world. 
The same was true for many industrial products as well 
as for agricultural commodities. 


countries 


Export Markets Almost Disappear After Stock Market 
Crash. 

When peace was restored European countries were in a 
state of utter economic and financial demoralization, and 
it took about five to eight years for them to get back to 
their pre-war production basis, European agricultural pro- 
duction was re-established much more rapidly than indus- 
trial; and during most of the period after the severe post-war 
price deflation in 1920-21, American farmers were facing 
much keener competition, and making much smaller profits 


than American manufacturers. In 1929, after our stock 
market crash, our export markets almost completely dis- 
appeared. 

The credit situation, especially in relation to international 
credits, has reached the point where there is practically no 
such thing, and we now find ourselves in the position of 
having surplus products of all kinds which are needed by 
other countries, but they have neither gold nor credits with 
which to buy them. Almost every country, in trying to 
improve its own condition, has conceived the idea of becom- 
ing as nearly self-supporting as possible, particularly of agri- 
cultural products, and building a wall around itself to pro- 
tect ite own interests against those of its neighbors, and this 
condition, in connection with the lack of credits, has brought 
about a situation where it is almost impossible for one 
country to deal with another. 


Bankers Can Play Important Part in Starting Foreign 
Trade. 

It therefore seems to me that the first thing which will 
have to be done is to start international trade moving again, 
and this is especially true in relation to agricultural com- 
modities. I feel the conditions are fundamental to our 
present agricultural troubles, and that the Farm Board 
cannot be held responsible for them. As the problem is more 
or less one of banking, if it is approached with courage and 
vision by groups like yourselves it can and will be solved. 

The Agricultural Marketing Act became a law in the sum- 
mer of 1929. The first outward evidence of the general eco- 
nomic depression became apparent when the stock market 
crashed in the fall of that year. Agricultural and indus- 
trial commodity prices began to decline sympathetically, and 
what has happened since is an open book to us all. 

Main Objectives of Agricultural Marketing Act Set Forth. 
Broadly speaking, the Marketing Act has three objectives: 
First, assisting farmers in developing a more orderly plan 

of marketing their products. 

Second, seeing that world-wide information in relation 
to production and consumption of agricultural products is 
gathered and taken to the farmers in order that they may 
intelligently regulate their production to consumptive de- 
mand and thereby prevent surpluses at the source, and 

Third, in emergency situations, purchasing seasonal sur- 
pluses of agricultural commodities threugh stabilization 
corporations to prevent drastic declines in prices. 

Co-operative Marketing Makes Forward Strides Past 
Two Years. 

Its severest critics, I think, will have to admit that the 
past two years have been rather difficult ones in which to 
demonstrate the effectiveness of the Agricultural Marketing 
Act to achieve the purposes for which it was passed. And 


yet real progress has been made in strengthening the co- 
operative marketing associations which were already func- 





32 BANKERS’ CONVENTION. 
tioning, and assisting in the organization of others. Asevi- had not been a stabilization corporation. Conservatively 


dence of this fact, cotton co-operatives handled twice as 
much cotton in 1930 as they did in 1929; wool co-operatives 
almost five times their 1929 receipts; grain, in terminal 
markets three times the amount they had previously 
handled; and there was no co-operative to my knowledge 
which did not show an increase in the 1930 crop over 1929. 

And as further evidence, during these trying times the 
Board has given financial assistance of more than $300,- 
000,000—aside from loans for the wheat and cotton stabiliza- 
tion operations—to 112 co-operative associations, many 
national or regional in scope with hundreds of local co-opera- 
tive associations as members. Of the money borrowed from 
the revolving fund, these co-operatives have paid back nearly 
$170,000,000, and up to the present time only two co-opera- 
tives have failed, both of which were comparatively small 
organizations. 


Record Compares Favorably with That of Other Lending 
Agencies. 

The collateral on all of these loans could be liquidated 
to-day, on the present low level of prices, at a loss of less 
than 5% of the total amount of the loans made. The per- 
certage of failures of co-operatives will compare favorably 
with that of other business organizations. When you con- 
sider that practically all loans made by the Board are 
secondary loans, and made during a period of continually 
declining commodity prices, the record is good. How many 
other American financial institutions could say the same 
to-day? 

An important function of the Board is the encouraging 
of sound financial co-operative structures and honest and 
efficient management. We are making progress along this 
line. 

Much has been said about the Board furnishing cheap 
money in competition with local banks. This has been 
grossly exaggerated. Under the law loans can only be 
made to or through co-operatives, and it has been a Board 
policy from the beginning to insist on the co-operative bor- 
Towing its initial needs through commercial and inter- 
mediate credit banks. 

Credit Needs of Many Livestock and Cotton Growers Met. 

However, in many agricultural sections the local banks 
have been unable to meet the legitimate credit needs of the 
community and it has become necessary for co-operatives, 
with the assistance of the Board, to organize credit corpo- 
rations with which to meet these needs. This has been done 
most effectively in cotton and livestock. Recently the Na- 
tional Livestock Marketing Association, with the aid of the 
Board, has increased the capital of their Livestock Credit 
Corporations so that they can furnish additional credits to 
livestock feeders to the amount of 26 million dollars. The 
intermediate credit banks have given them rediscounting 
privileges of eight times the amount of their capital and 
surplus. 

Unfortunately, too much has been expected of the Agri- 
cultural Marketing Act and of the Farm Board. The Farm 
Board cannot perform miracles. The law is not a relief 
measure, but is just what its title indicates. Although farm 
commodity prices have continued to decline far below the 
cost of production, the stabilization operations, both in 
wheat and cotton, saved the farmers proqucing these two 
crops millions of dollars, because their crops would have 
sold at much lower prices if the stabilization corporations 
had not been in the market. 


Criticism of Stabilization Operations Are Not Justified. 


The Board has been criticized by some for beginning the 
stabilization operations and by others for not continuing 
them, and I think one criticism is about as just as the other, 
and neither is just. 

An emergency did exist when both operations were begun, 
and as to wheat everyone who sold a bushel of wheat between 
Nov. 17 1930 and June 3 1931 sold it for an average of 25c. 
per bushel above what he would have gotten for it if there 


speaking, this amounts to more than 100 millions of dollars 
which someone got the benefit of, which would not have been 
the case if the same wheat had been sold at the world 
prices. 

You no doubt have heard recently the cry “Take the Gov- 
ernment out of business!’ I am sure the farmers are for 
that, but when we take it out, let’s take it out for everybody. 

My observation has been that those who are complaining 
the most about the Agricultural Marketing Act being class 
legislation—Government in business—are those who are 
perfectly willing for the Government to help them, but they 
don’t want it to help anyone else. 


Many Kickers Have Been Getting Government Help for 
Long Time. 

One would also think that when Congress passed this Act, 
agriculture had been singled out and was the only industry 
the Government had ever helped. We all know that this is 
not true. The Government has been holding the hand of 
many of our ardent kickers for many years, and until agri- 
culture was admitted to the fold no one raised much of a 
howl about taking the Government out of business. 

The farmer doesn’t want anything but fair treatment. He 
is entitled to that, and he is going to get it. You can rest 
assured that the Farm Board is going to continue to do 
everything it can to see that he gets it. When we take the 
Government out of business let’s take it out for everybody 
alike. The farmer will get along all right on that basis. 
One of his main troubles has been that the other fellow 
has always had the edge on him. 


Remains Optimist and Sees Country Coming Out of 
Depression. 

There is one thing I want to tell you in conclusion to-day, 
and that is that I know of at least one optimist left in the 
world, and I am the man. I don’t think this great country 
of ours is going to the bow-wows, even if you bankers are 
scared to death. I don’t think the United States Steel Corp. 
is going to stop making steel rails. I don’t think we are 
going to stop riding in automobiles either, although we may 
have to come to Chevrolets and Fords for awhile. I don’t 
think the woman in the country or in the city is going to 
give up all the labor-saving devices and the conveniences 
she has had in recent years, and I don’t think the railroads 
are going to stop running railroad trains whether or not 
they get the raise in freight rates they want. 

What we all should do is to stop this “e’- ° v Lowling, 
go on back home and go to work and ber sugui MONey 
from you bankers at a reasonable rate of interest to produce 
what we are interested in; regulate our production to de- 
mand, and produce quality products at the lowest possible 
cost, and we will be headed in the right direction before 
we know it. 


Bankers Can Help Bring About Fundamental Changes 
Needed. 

The Farm Board, single handed, cannot correct the world 
economic depression. Of all our national industries, agri- 
culture has been hardest and most directly affected by the 
loss of our world markets, and by the increasing restrictions 
on international trade. We have done our best to moderate 
the decline in prices and to shield the farmers from the 
depression, but we would have had to have 10 times the 
funds we do have to have done this completely—and even 
then it would be only a temporary treatment of the symp- 
toms, with the disease continuing unchecked. Confidence 
in the future must be re-established; credit must begin to 
function again; and international intercourse and trade 
must be freed from the shackles which have been placed 
around them since the war, before pessimism will give away 
to optimism and a real and lasting recovery can commence. 
You men, leaders of finance in this country, can do your 
part in bringing about the fundamental changes necessary 
for this cure. 
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Give Us This Day Our Daily Bread 


By Harey L. Russe.y, Chairman Advisory Council, Agricultural Commission, A. B. A and Dean of College of Agriculture, 
University of Wisconsin, Madison, Wis. 


Since little toddlers at our mother’s knee we have long 
uttered this prayer, thanking the good Lord for the blessings 
that have come to us in having enough to meet our bodily 
needs. The Bible can hardly be regarded as a source book 
that accurately describes all of the needs of man. Neither 
is it brought down to date year by year to keep it abreast 
of the times. If it were, we should need to add to the 
reguest for our daily bread: Oh! Lord, do not give us too 
much for we do not need as much as we used to, and more- 
over, we do not need (or even want) more than enough to 
go around. : 

1931 marks the year that Sir William Crookes, the noted 
British scientist forecasted 30 years ago, as the approximate 
date when all the available wheat land in the world would 
be under cultivation. It was his scientific prediction that 
with the growing population of the world, if the yields per 
acre could not be increased beyond that which then pre- 
vailed there would be a world shortage by 1931. 

The average yield of wheat then was 12.7 bushels per 
acre. During the past seven years, the world over, it has 
been 14.1 bushels per acre. On the 320,000,000 acres that is 
now assumed to be in cultivation, this increase per acre 
would amount to almost a half billion bushels more produc- 
tion than the world standards of 30 years ago. In place of 
dire distress due to shortage, we now have dire distress due 
to surplus. 

The prediction of this eminent scientist based upon the 
then best available data, shows how difficult it is to assume 
the role of a prophet. We live in a world of change, and the 
suddenness with which some new development may upset 
all previous calculations works havoc with the forecasting 
business. Some fellow comes along in the years after, and 
shows up the errors in a way to make the poor prophet 
ridiculous. So even the prophets as well as the profiteers 
have their troubles. 

Agriculture has now been in the dumps so long that we 
are almost led to wonder whether the farmer will ever again 
get out of the Slough of Despond through which he has had 
to wallow now these many years since the great inflation 
due to the war. 

Industry and business now know as keenly as does the 
farmer, the long, slow road which has to be travelled before 
lormal¢ev cv restored. We have long been told that 
prosperity is . round the corner; but since then we have 
turned so many corners, only to find that the elusive god- 
sess is able to travel faster than we do. When we started 
to overtake her, we hoped and thought she would be wait- 
ing around the next corner on the square, but it now looks 
as if she was in a labyrinth that seems to be made up mostly 
of twists and turns. 


Wheat, the Barometer of Agriculture. 


Almost invariably discussion of agricultural conditions 
centers around the problem of wheat. So much attention is 
given to the condition of the wheat crop that we are prone 
to award a much more prominent position to this grain than 
its intrinsic merit warrants. Because it is regarded as the 
staff of life. wheat is looked upon as the barometer of 
agriculture like steel is regarded as the barometer of indus- 
try. The depressed condition of both of these industries 
just now is no small factor in the mental attitude of the 
present situation, There is, however, a striking difference 
in the two industries. Steel, depressed at the present time 
is only employing 30% of its existing plant capacity. Wheat 
farmers, on the other hand, have shown no great inclination 
to curtail materially their acreage; perhaps a 10% decline 
compared with 70% reduction in steel. This unwillingness, 
or pérhaps inability to adjust production to current needs 
makes the problem all the harder to solve. 


The relative importance of wheat has undergone enormous 
changes in recent years. Once wheat was king in American 
agriculture, but it is worth noting now that the wheat crop 
of the United States, even under normal conditions, does not 
even pay our gasoline bills. Assume an average wheat crop 
of 600,000,000-700,000,000 bushels in the United States. Even 
at a $1.00 a bushel (and what farmer to-day would not 
jump out of his boots if he was offered one-half or two- 
thirds of this price on the farm), the total farm income from 
the entire wheat crop of the nation would only allow about 
$30 a year for gas and oil for the 24,000,000 autos that jam 
our highways. 

The dread of possible starvation or shortage, as fore- 
casted by our English friend, has now given away to the 
dread of surplus—glutted granaries that are bursting with 
accumulated grain. 

Not only are we now growing more wheat per unit of 
land sown than formerly, but the acreage has been very 
greatly extended. In 20 years, Canada has increased its 
acreage 25097 while Australia has undergone almost as 
much expansion. Another significant fact is the materially 
lessened use of wheat. With the higher living standards 
that now obtain, a much more diversified diet has developed. 
More vegetables and fruits are used than formerly. The re- 
duction of 1.2 bushels per person per annum since the last 
generation necessitates nearly 150,000,000 bushels less wheat 
than was formerly required. 


Wheat and the Machine. 


The factor that has exerted the most potent influence in 
this terrific world flood of grain has been the rapid develop- 
ment of the machine. While the cost of wages was soaring 
by leaps and bounds in the immediate post-war period, there 
was every incentive to encourage mechanization of industry. 
The farm was no exception to what occurred in other walks 
of life. 

Some of us are only one generation from the old days of 
the cradle which required from 30 to 40 hours of hand 
labor to harvest an acre of grain. Then came the binder 
which reduced the process to 4 or 5 hours per acre. Now 
the combine which replaces the hand labor of a generation 
ago and does the work in 45 minutes per acre. Where it used 
to cost 10 cents a bushel merely to thresh the grain, the 
modern combine cuts and threshes at a cost, ranging from 
3 to 5 cents a bushel. 

In the year 1924, there were only four combines in all 
Canada. In 1929, American manufacturers alone exported 
to the Canadian Dominion, over 7,500 of these machines, and 
almost an equal number to the Argentine. The application 
of power has brought down the cost of growing an acre of 
wheat to a figure which is now estimated from $5.00 to $8.00 
an acre, not allowing for the cost of land. 

Even with a yield of 10 bushels per acre (the average for 
the whole U. S. is between 13 and 14), it is apparent that the 
cost of wheat production can be cut most drastically from 
what was the case in earlier days. 

With this reduced cost of production, the possibility of 
acreage expansion is tremendous, not only in America and 
Canada, but in the Argentine and Australia as well. Lands 
that heretofore have been regarded as worthless, except for 
grazing, have recently come into competition with the older 
wheat belts. 

Recently, in Australia, I saw hundreds of thousands of 
acres of wheat growing on land that a few years ago was 
only sage brush scrub. 

These plantings were in a region where the annual rain- 
fall was only about nine inches a year. By summer follow- 
ing the land, i. e., plowing the same and not planting to a 
crop, two-thirds of this rainfall was conserved in the ground 
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rather than used by vegetation. The six inches thus saved 
with the nine inches of the next year gave sufficient mois- 
ture for the needs of the crop. With the tractor and com- 
bine, extensive rather than intensive culture was thus made 
possible. 

Under these conditions was it any wonder when our Fed- 
eral Farm Board was urging restriction of acreage as a 
means of reducing our wheat surplus, Premier Scullin of 
Australia was imploring his farmers to grow more and more 
wheat? Even at the exceedingly low price which this crop 
brings under present conditions, the income from these 
desert lands would be much greater from wheat than other- 
wise, and so furnish some aid in Australia’s desperate efforts 
to balance her budget. 

To the machine which has emancipated man from much 
of the toil and sweat of labor, we can ascribe no small part 
of our present dilemma. Falling prices have in part come 
from the flood of food grains that mechanized farming has 
made possible. The machine age in agriculture has turned 
off an army of workers who formerly found employment in 
the harvest fields. 

As a boy, I well remember the moving army of harvest 
hands, for whose labor farmers eagerly bid against each 
other at the railroad station in their dire need for extra 
help to harvest the grain. 

This army of workers, starting in Texas in July gradually 
worked their way north to Saskatchewan following the fields 
of golden grain as the season advanced. To-day, this horde 
of workers has gone the way of the buffalo, and is as nearly 
extinct. 


BANKERS’ 


Another Cloud on the Horizon. 


Within the past two or three years another disturbing ele- 
ment has come into the picture. The Bear that walks like 
a Man has come down from the north. Soviet Russia is 
attempting to stage a comeback that is fraught with possi- 
bility that cannot yet be fully evaluated. 

Before the war Russia’s wheat exports exceeded by over 
50% those of the United States. But the war changed the 
picture and from 1914 to 1926, Russia was a neglected factor 
in the world’s markets. With the birth of her New Eco- 
nomic Plan, Russia is learning her lesson from the Occident. 
She recognizes how far behind she is in industrial develop- 
ment. She knows that she could hardly expect to overtake 
the Western world by the gradual evolution of industry. 
Consequently, she must do in a decade what it has taken 
other nations centuries to accomplish. 

To dramatize this with her people, the now famous Five- 
Year Plan was inaugurated. The whole nation must be 
enlisted in this new war. Patriotism, pushed even to a 
point of fanaticism is made to replace religious zeal. Both 
industry and agriculture are being geared to new speeds 
and an audacious program launched that is commanding 
the attention of the industrial world. 

Boldly and without precedent the Soviet Government has 
attacked the problem of agricultural production. Requiring 
at first rents to be paid in kind on lands which have been 
confiscated to public use from the Kulaks, the well-to-do 
peasants, and the aristocratic landed gentry, the Govern- 
ment soon found that even confiscation did not yield all that 
was needed. 

Then in rapid succession has come the collectivized farm 
where the holdings of many individuals have been consoli- 
dated into large areas. By 1930, 5,778,000 peasant holdings 
had been consolidated into 82,000 voluntary organized col- 
lective farms. At present, over one-half of all the indi- 
vidual holdings of small isolated land parcels have been 
converted into larger units where the conditions for mechani- 
zation obtain. It is no wonder under this stimulus that 
Russian wheat exports assumed a sinister menace in the 
world markets of 1930. 

A still newer development than the collective farms is the 
so-called State Trust Farms which utilize to a large extent, 
the hitherto unused public lands, as well as those that have 
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been taken by the Government from former landowners” 
estates. In 1930, on these areas, over two and one-half mil- 
lion acres of wheat were planted. To-day, there are about 
65,000,000 acres in the various state farms including live 
stock and dairying as well as grain raising. 

Manufacturers of agricultural machinery have had their 
largest single outlet for the past three years in the sale of 
equipment to the Soviets. More than one American manu- 
facturer until this last year has kept his factory in opera- 
tion supplying machinery for the Russian trade. 

Russia, of course, will have its ups and downs in her wheat 
crop. That country is no more immune from devastating 
drought and bad seasons than are our great western plains, 
but with this new ideal before the Soviets, the only limiting 
factor which will check their effort at expansion is whether 
they can secure sufficient credit to finance these large scale 
operations. 

When we scan the future as to what possibilities there are 
in store for the future wheat growers of the world, Russia 
cannot longer be ignored. The opportunities for expansion 
are almost illimitable. 

In a recent number of the Geographical Review (January 
1931) a most illuniinating article by Dr. Chas. F. Marbut of 
the Federal Department of Agriculture, sets forth the pos- 
sibilities that may well develop within the Russian borders. 
The potential future of Russia is found in the enormous 
area of black prairie soil especially adapted to wheat cul- 
ture, lying in a belt 200 miles wide, and running from the 
Danubian plains along the north shores of thé Black and 
Caspian Seas for a distance of over 2,000 miles into the 
heart of Siberia and Turkestan. The three great arteries, 
the Dnieper, the Don and the Volga, two of which empty 
into the Black Sea, furnish barge transportation which with 
cheap water carriage through the Dardenelles and the Medi- 
terranean, places Russian wheat economically in the world’s 
consuming markets. 

To compete in the world markets, the American and Cana- 
dian wheat has to be hauled by rail many hundreds of miles 
to water ports, Port Arthur on Lake Superior, the Gulf Ports 
or the Pacific Coast outlets. 

Wheat is by far the greatest of Russia’s exports, but with 
other raw materials as lumber, and such mineral products 
as oil and ores, she also holds a key position. It is to be 
expected that these exports will be sold at the best possible 
price that can be secured for them; but if it is necessary to 
develop credits, a Government that so completely dominates 
the entire export situation is in a position where it can sell 
at any price to convert raw materials into a gold reserve, 
if the exigencies of the occasion require. 

Russia is eagerly utilizing the very latest of scientific 
knowledge to enlarge her agricultural possibilities. With 
feverish anxiety she is literally pouring millions into the 
expansion of her university research institutes, experi- 
mental stations, and breeding farms. Her scientists are 
combing the earth for new crops and new methods. No 
country in Europe to-day is manifesting more interest and 
more activity in laying hold of the best science, wherever 
it may be found. 

It is a matter of more than passing interest that the wheat 
yields reported on the huge Trust Farm known as the “Giant” 
ran last year as much as 18 bushels to the acre. On this 
single farm, the crop harvested is reported to have been 
8,865,000 bushels. A single farm of 427,000 acres under Gov- 
ernment control and mechanized as fast as human energy 
can be applied is a new factor in the world’s picture. 

There can be but little doubt that the Russian situation 
now assumes quite a different attitude from what obtained 
even in pre-war days. 

Each of us may have his own idea as to what will be 
Russia’s influence on the rest of the world. We may flout 
her philosophy of Government, we may deny her recognition 
in the family of nations, but this economic fact remains. 
There is certainly no area in Europe, or for that matter, in 
any part of the occupied world that is fraught with such 
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potentialities as to commercial expansion as is to be found 
in that land which carries the emblem of the sickle and the 
hammer, 

With 160,000,000 people disenthralled from serfdom, com- 
ing up rapidly out of illiteracy into literacy, imbued with a 
patriotism that is almost fanatical in its fervor, in which 
nationalism takes the place of religion, the future decades 
are sure to witness a steadily rising standard of living that 
cannot be satisfied with present conditions. Russia will 
buy the good things of life with that which she has to sell, 
and no nation is more favored with an abundance of natural 
resources that are as yet relatively untapped than is this 
Giant of the North. Agriculturally, America, Canada, the 
Argentine and Australia will have to meet her while they 
offer bread to the nations of the world who will always 
buy if they possibly can, where they can find a buyer's 
market. 

The quality of her tractors may not hold up in competi- 
tion with the product of the skilled labor of the steel mills 
and factories of the Western nations, but with the mechani- 
zation of her illimitable acres of black prairie soil from 
which she can pour her golden treasure through the Golden 
Horn, the toiling masses of Europe may find a cheaper source 
of breadstuffs than has heretofore been the case. 


A New Order Cometh. 


There is no denying the fact that the economic outlook as 
to wheat presents a far different picture to-day than it did 
some years ago. A new alignment is inevitable. Regions 
which in the past were large wheat producers are going to 
find the toughest kind of competition in the future. 

Topography suitable for mechanized agriculture will in 
the long run tell the story, if the weather conditions are at 
all suitable. Certainly such a situation spells ill for the 
farmer who continues to grow wheat in narrow, crooked 
valley fields, where new methods cannot possibly be used. 
Under such conditions, with inevitably high costs of produc- 
tion, the wheat farmer of Eastern United States is appa- 
rently out of luck. There are some who assert that America, 
from now on, is wholly out of the picture so far as future 
wheat exports are concerned; but it would indeed be strange 
if American ingenuity, that has devised the major part of 
the mechanical improvements that have revolutionized this 
basic industry, will not be able to maintain itself to some 
extent on a parity with other nations in supplying the world 
with its daily bread. 

It will, however, have to be done by methods that are a 
radical readjustment over those that have long been 
practiced. 


Nationalism Builds Barriers to World Trade. 


The spirit of economic nationalism that has been so in- 
tensified throughout the world since the war, has led to an 
accentuation of trade practices among nations that has 
greatly checked the international flow of agricultural prod- 
ucts. This development is not a surprising phenomenom to 
note. Nations are like individuals; self preservation is an 
inherent right. Whether the course of procedure is sound 
or not from the standpoint of political economy makes but 
little difference; the fact remains that the urgency of the 
situation has led practically all nations in their post-war 
adjustments to do everything that they thought would be at 
all effective in improving their own domestic situation. No 
nation has let altruism dictate its public policy to the detri- 
ment of its own interests as it conceived them to be. In this 
attitude they can hardly be blamed, for governments like 
individuals have found these post-war adjustments suffi- 
ciently difficult to negotiate so they have not wasted much 
time as to whether or not the rest of the world acclaimed 
their individual action. 

Those of us living in the United States where free trade 
obtains between the 48 states of the Union can hardly visu- 
alize what a handicap the boundaries of the different na- 
tional units of Europe impose on the movement of trade. 
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The birth of the new republics and the readjustment of na- 
tional boundaries has increased the frontiers of Europe from 
5,000 miles to over 12,500 miles. The height of the tariff 
walls that have been erected on these boundaries is cer- 
tainly no less than was the case in their previous political 
status; and too frequently are now much higher to scale. . 


Tariff Wallis Rise Higher and Higher. ; 


In their efforts to balance their own food requirements 
so that imports from without could be kept at the lowest pos- 
sible terms, resort has frequently been had to that com- 
monest of all protective devices, the tariff. By this device 
frontier borders could be guarded readily from invasion of 
foreign supplies of analagous character. Those countries 
in which the consumer demands far outweight those of the 
producers of any particular food supply, as breadstuffs, are 
far less sensitive to these political expedients. Great Brit- 
ain, Norway, Denmark, the Netherlands and Belgium aie 
essentially free ports; but those countries in which the home 
production of food supplies has been appreciable, there is a 
strong demand for protection. These nations have taken 
refuge in the tariff, building their walls higher and higher 
in their efforts to protect their own industries. In a num- 
ber of cases, the present argicultural crisis has been used 
as a means not merely to restore a tariff level that brought 
back custom duties to a pre-war basis, but within the past 
year or so has resulted in the erection of barriers that make 
the earlier levels look inconsequential. 

Germany has carried this process farther in her food prod- 
ucts than any other country. In the last two years the Ger- 
man tariff on wheat has been raised over 230% until at the 
present rate of $1.62 per bushel, the tariff is nearly twice 
the world market price. Expressed in terms of flour the 
rate during the last year was increased from $3.93 to $10.78 
per barrel. Certainly such a barrier ought to be fairly effec- 
tive in protecting German agrarianism, whatever it may do 
to the German consumer. The increase in France has been 
relatively much greater than this. In something less than 
four years, the French duty on wheat has been raised to 
400% of its former rate. Even at this rate, it is only a little 
more than one-half of the existing German rate. America 
has acted in this respect no wise different from her inter- 
national neighbors. Under the guise of relief to agriculture, 
higher and higher the tariff walls have been built, not merely 
on agricultural, but numerous other industrial products. 
These tariff barriers, when once inaugurated, have caused 
numerous reprisals on the part of other countries, making - 
international exchange increasingly difficult. 


Milling Restrictions Aid Home-grown Produce. 


A much more subtle, but an effective method of accom- 
plishing protection to domestic cereal production is the intro- 
duction of milling restrictions which compel the use of a 
certain proportion of domestic supplies with the foreign 
breadstuffs imported. Nearly a dozen countries have re- 
sorted to this device. In Germany, during the past two 
years there have been over a half dozen changes in this 
milling ratio. From a ratio of 30% of domestic wheat to 
70% of the imported product, the Reich modified its milling 
regulations, so that in January of this year it was com- 
pelling the use of 80% of the home product. With the 
administration of this requirement so that maximum flexi- 
bility can be secured, this restriction has been modified 
three times since January 1931. Sweden has in effect a 
requirement of 80% of domestic wheat and 90% of home- 
grown rye. France at one time required the use of 97% 
domestic product, now modified to 90% of wheat. 

The good offices of legislative intervention have also been 
widely sought in other directions than those above men- 
tioned. Direct price-fixing has been tried in some countries, 
but in such cases the government generally finds it neces- 
sary to maintain its position by monopolizing the grain 
trade, either through some form of license regulation, im- 
position of a quota, or prohibition of imports. 
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Governmental Action Often Postpones Economic 
Readjustments. 


Governmental relief is, however, a remedy that all nations 
can try; and most of them do try. If any enactment is of 
value in securing an advantage for one nation over another, 
generally such benefits will be sought by all if conditions 
will at all permit of the application of the same. 

The demand for relief, agricultural or otherwise, comes 
naturally from those who feel most keenly the impact of 
economic pressure. Those most affected fly quickly- to 
government for aid. But too frequently agencies set in 
operation by governments simply postpone inevitable read- 
justments. The basic laws of supply and demand have never 
been permanently and successfully set aside. So in general 
governmental intervention that artificially stimulates prices 
or even maintains them when the prevailing economic situa- 
tion obviously shows that readjustments are inevitable are 
expedients that yield only temporary relief rather than per- 
manent cure. Porous plasters may relieve pain for the 
moment, but they rarely get at the seat of a real trouble. 


Readjustment By Restriction. 


The imminent problem for agriculture to-day, like it is 
for business, is to readjust production to existing needs. 
The obvious way to get rid of a surplus would be to reduce 
production; but restriction of acreage is easy to resolve 
about and difficult, if not impossible, to enforce in an 
effective way. Even within the confines of a single coun- 
try, restriction by government fiat has not been feasible, 
for it is next to impossible to secure united action. Gover- 
nor Long can influence the Legislature of the State of 
Louisiana to abolish the growing of cotton in that State, 
but everyone knows that if this action is made contingent 
upon similar action by the other cotton-growing States that 
produce 75% of all of the cotton grown in the United States 
that the legislative action falls into the category of a gesture 
that is not likely to be very effective. If any good comes 
from this move it will be in the wide publicity that the 
scheme has evoked. Sometimes it needs some move like 
this to dramatize a movement and force the idea more 
definitely into the public mind. 

If it is difficult for a single country to work itself out 
of a surplus by legislative fiat, how much more difficult 
is it to secure concert of action between different countries? 
No country is likely to attempt to limit its own acreage very 
drastically unless it is satisfied that similar restrictions will 
be applied by competing countries. India, Egypt and Russia 
would welcome such legislative action by the American 
cotton-growing States—and then profit by the higher prices 
for the cotton that they would grow. 


The Dutch Outsmart the British in Rubber. 


This is exactly what the wily Dutch did some years ago 
in the East Indies when the British put into operation the 
famous Stevenson restriction plan for the growing of rubber 
in the British Malays. As the price of raw rubber declined, 
Malay exports of that commodity were to be curtailed; then 
as rubber grew scarcer, the price would automatically ad- 
vance. It was then that England made America pay over a 
dollar a pound for crude rubber, and the United States con- 
sumed 80% of the world’s supply. But Britain failed to 
get the Dutch to join in the plan. As the price of rubber 
advanced, the Dutch were on hand to feed the world market 
with all it would take, with the inevitable result that Eng- 
land was left holding the bag. And now raw rubber in 
Singapore is selling at 5c. a pound and rubber tires are the 
cheapest they have been for years. 


Sugar Restriction Plan. 


The world is watching with much interest the develop- 
ment of the Chadbourne plan with reference to the limita- 
tions placed on sugar, but sugar is a far different product 
to handle than wheat. Sugar is a factory crop, controlled 
by the few; wheat is a farm crop, grown by the many and 
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over a large part of the civilized earth. Sugar is grown 
and manufactured in relatively large units. The oppor- 
tunity for common agreement is greatly increased because 
there are many less units to consider. In a relatively small 
group Mr. Chadbourne was able to secure the co-operation 
of 90% of the sugar exporters of the world, although this 
group only grew 40% of the world’s crop. 

While the exceedingly difficult task of securing agree- 
ments in sugar restriction has apparently been consum- 
mated, it was finally put over by the willingness on the 
part of its proponents to accept a material part of the neces- 
sary additional restrictions themselves to make the whole 
scheme workable. For the sake of the sugar industry, it is 
to be hoped that the plan will prove feasible, but the story 
of restriction as applied to sundry other crops has not been 
so bright that agreement to start this plan can yet be re- 
garded as fully equal to its ultimate fulfillment. When the 
price of Cuban raws fell in New York last year to 0.94c. per 
pound, the lowest price ever recorded, it became evident 
that everybody would “go broke” unless the flood could 
in some way be controlled. Much as the consumer might 
be willing to profit by this condition, no permanent gain 
can be effected, if an industry has to do business continu- 
ously on the basis of a fire or bankruptcy sale price. 


Wheat Occupies the Diplomatic Board. 


The continued efforts toward stabilization as a means of 
combating the current depression is indicated by conference 
after conference which has been called in the European 
capitals during the past and present year. To reconcile the 
differences between the surplus-producing nations of East- 
ern Europe and the consuming nations of Western Europe 
require diplomatic negotiations that so far have not suc- 
ceeded. A prefereatial tariff which would admit wheat to 
the West in exchange for manufactured goods needed in 
the East is not so easy to work out with the treaty obliga- 
tions in force which would violate the “most favored nation” 
clause that is now so deeply imbedded into the existing 
treaties of many of these countries. The Danubian States 
now propose to unite their several national grain controls. 
If this should be effected. it would be a practical expression 
in a commercial way of Monsieur Briand’s United States of 
Europe. 

It is conceivable that a country can declare a moratorium 
with reference to the payment of its debts, but what the 
world wants now is a moratorium on nature’s operations 
for a year. Nature, no doubt, could stand it, but it would 
be tough on the poor mortals whose job it normally is, day 
by day, to wrest from the soil not only that which is neces- 
sary for their own daily sustenance, but to keep the other 
fellow in shape to enable him to carry on his part. 


The World Awaits the Answer. 


Is there a solution for all of these troubles? The Federal 
Farm Board has already been the recipient of over 2,000 
recipes; and the end is not yet. From all this avalanche of 
advice somebody ought to be able to extract a remedy, but 
just now there are almost as many doctors to prescribe as 
there are patients on which to practice. 

Ultimately, conditions will reach a stage of equilibrium. 
The waves will subside. Economic law has always operated 
in the past. We have no reason to think that a new order 
prevaileth; that old laws and forces no longer govern the 
economic world. The joy ride did not seem so bad when 
everything was floating gaily by on the high tide of infla- 
tion; now we find the brown taste of the morning after. 
The headache period always seems longer than the joyous 
period of exhilaration. 

Acting as individuals each of us has to meet the situation 
by adjustment to the new conditions which obtain. Many 
of us do not like the medicine, but it has to be swallowed. 
The great majority will pull through by individual effort 
and initiative. Some will fall by the wayside. Some will 
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cry for help, looking to government as a child to its parent 


in time of trouble. These will make the most noise while 
the big majority are digging their way through by adapting 
themselves to meet the changed conditions. 

Just now the thing that is most needed is a different 
attitude of mind. We have heard so long the wail of despair 
that everything was going to the demnition bow-wows, that 
many people feel we are never to get back again to a 
normal equilibrium in human relations. 

Sometimes it reminds me of those good old souls you find 
in every community who do so enjoy bad health that they 
can never cease talking about it. 
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We fear very much the inroads of the Reds, but if we 
could avoid, for six months, the miasm of the Blues, which 
has deepened into Ultra Marine and Indigo, the horizon 
once more might show indication of the Rose-Pink of dawn 
that presages the sweep of Aurora across the heavens. The 
sur has always risen, lo! these many million years. Is it 
conceivable that it will never rise again? 

So when we offer our humble prayer—“Give us this day 
our daily bread’—let us help the Lord that He does not 
give too much. A few years from now we will have forgotten 
our present misery. Our cart will be out of the Slough of 
Despond, and, let us hope, back again on the Concrete. 


Business Management in Retail Activities 


By RicHarD H. GRANT, Vice-President General Motors Corporation. 


(Mr. Grant’s remarks were extemporaneous and in view 
of the fact that he requested that ‘the address be not used 


that the corrected copy of his speech was not available at 
the time we went to press, we are obliged to omit the 


without first being revised by him, and the further fact | address—Ed.] 








COMMITTEE AND OFFICERS’ REPORTS —GENERAL SESSION 


Annual Address of the President, Rome C. Stephenson, 
Vice-President St. Joseph County Savings Bank, 
South Bend, Indiana. 


It has been my task and my pleasure during the year of my office as 
President of the American Bankers Association to travel in the banking 
field from one end of the nation to the other. The entire year has been one 
of practically unbroken financial reaction and business depression. I have 
therefore seen the banker under unusual conditions. Indeed, I sincerely 
hope that none of my successors shall have the opportunity that I have had 
to see so many of his brother bankers going through all of the purgatorial 
trials on the economic calendar. 

As for my immediate successor, I can confidently predict that he will not 
duplicate my experience, for I am sure that before his term of office will have 
run its course we shall have a very different state of affairs in the nation 
than has existed during the past year. And to this I add the fervent prayer 
that at no future period in the nation’s history will the same weight of 
business cares rest on the shoulders of the banker and the business man as 
during the past year. 

For my own Part, however, I must simply write into the record my im- 
pressions of the banker under conditions that have tried the mettle of him 
as has no previous period in our business history. I have met the banker 
under these conditions in his bank. I have met him in his home. I have 
met him as a body in his association meetings. 

I have seen him struggling with situations created in his bank by reason 
of the fact that many of his customers were unable to meet their obligations. 

I have seen him in other cases where the business of his community has 
been virtually wiped out by the withering breath of a drouth, or by the 
unfortunate state of the agricultural pursuits or industrial enterprises upon 
which the economic prosperity of his particular community rested. 

I have seen him in communities whose vitality had been sapped by the 
shift of business from the country to the cities. 

I have seen him confronted with the technical condition of a depreciated 
investment account that was built in all good faith and all good judgment 
upon the best intrinsic security values the nation had to offer. 

I have seen him surrounded in his community by an atmosphere of 
unwarranted public distrust based on nothing more tangible than the 
malicious gossip of rumor mongers. or on the idle repetition of a smart 
remark about a bank peddled among the people by milkmen and others 
with no conception of the seriousness of what they were doing, or even on 
nothing but the excitable misunderstanding of the banking business by an 
overwrought foreign depositor. 

And I have seen him too, facing in his bank lobby, anxious or angry or 
panic stricken mobs of customers whose unreasoned hysteria was destroying 
not only the strong financial] structure that he had built up through years of 
honest and conscientious endeavor and service to his city, but also destroy- 
ing the security of their own deposits and the business welfare of their own 
community. 

It has been a year of drama and soul testing days and nights for the 
banker from one end of the country to the other. For into the banks have 
flowed the products and final results of all the business troubles and mistakes 
from inflated hopes and deflated ambitions, from speculative adventures 
and from the more sober business enterprises of all classes of our citizens and 
all kinds of industrial and commercial endeavors. Into the banks has flowed 
the sum total of these economic troubles and it is there in many cases that 
the final reckoning had to be met, even though the banker was little respon- 
sible for original causes. 

And yet, although such a picture as this makes up a large part of my 
experiences in travelling about among the banks from one end of the country 
to the other during the past year, I have come out of it with a renewed faith 
in the strength of our banking structure and our banking situation, and a 
renewed faith particularly in the spirit and courage of the men in the banks 
that has enabled them to rise unconquered over difficulties such as men 
never had to face before, or to accept with fortitude misfortunes that were 
beyond human power to prevent. 

When we reflect that the entire human economic structure has been 
brought to the verge of ruin under the difficulties that have swept over not 
only the nation but the entire world, and that the results of events of this 
kind react with particular directness upon the stability of our banks and yet 
how few have succumbed, we may well renew our confidence in the banks 
of America. When we think also of how many of our bankers have stood 
up under the stress and storms of these times and how relatively few of them 


have been proved want!ng in the series of crises that have assailed them, 
we may well feel a sincere pride in our fellow bankers. 

And so I come out of this year of somber experiences not as a pessimist, 
but as an optimist ,—as one with a renewed faith and confidence in the spirit 
of his fellow men under overwhelming difficulties. And particularly do I 
come out of this year as a banker who is proud of his fellow bankers for the 
undaunted way in which they have met their part of the great test through 
which the times have put the nation. I believe that this year has brought 
new honor to our banking traditions and our banking profession and has 
won for the banker new title to the faith and trust of all classes of his fellow 
citizens. | 

It is not my intention to engage in any way in an effort to offer solutions 
for the great problems that occupy the forefront in the public discussions of 
the hour, but there are a few questions now confronting the country to 
which I would briefly direct your attention. 


Saving and Spending. 

One question of particular interest to bankers about which there seems 
to be an unnecessary amount of confusion is the relationship between saving 
and spending. 

As to the proposition that our people should spend instead of saving, I 
think we need waste very little time. 

As to the proposition, however, that the people should save and spend, 
I think there is something to be said. 

We hear much of future economic planning to save the nation from a 
repetition of business depressions and disaster and to promote a more stable 
cycle of activity. I know of no batter plan to suggest for future better times 
than that every wage earner, every family and every business throughout 
the country lay down as soon as they are able a program of proper saving as 
the foundation of their financial policy. I know of no better plan than this 
to build for the nation as a whole a stronger economic situation ,—that is, 
through a common structure of individual working, earning and saving. 
And I know of no better plan to revive activity in a depression than to spend 
a proper volume of past savings to keep the momentum of business going. 
But unless there are savings in prosperity there cannot be spending during 
depression. 

Those who practiced this plan during the past period of prosperity have a 
security and a protection against present adversity that could be provided 
in no other way. Those who did not are the ones who are now most depend- 
ent upon others. The great masses of our people create and are entitled to 
the major portion of the nation’s wealth but unless they save a goodly part 
of their earnings above what the daily requirements of 1ife compel] them to 
spend they cannot make permanent and secure for themselves these great 
fruits of their economic endeavors. 

If there had been more preaching of this doctrine when it was more 
feasible to put it into effect than it is now, there would be less depression 
and less financial security to-day. However, while there should have been 
more emphasis on savings during prosperity, at least a slight measure of the 
emphasis to-day might properly be the other way, at least to the extent 
that those who can safely do so may well increase their spending instead of 
overdoing their saving. While millions of our people have suffered the loss 
of their jobs or an impairment in money wages through cuts and part-time 
work, and while many business men have seen their earnings fail, stil uhere 
are many million who have not suffered seriously in respect to the real 
purchasing power of their incomes. If we listened to all the scare stories of 
the day, one might get the impression that everybody was out of a job and 
nobody’s business was earning anything. The depression has got on every- 
one’s nerves so much that there is an epidemic of pocketbook paralysis. 
Many of our people are economizing extravagantly and millions who are 
perfectly able to continue a normal program of prudent buying are curtailing 
their expenditures beyond reason. 

Of course, the sum total of this unreasonable curtailment of spending is 
an economic influence contributing to the stagnation of trade. By the 
opposite token, I believe the resumption of normal spending on the part of 
those who are able to do so would be an important tonic toward the stimula- 
tion of trade. I do not mean by this that we should have indiscriminate 


spending merely for the sake of spending, but the very motive power of our 
economic life is the interchange of goods, and unless we have that we cannot 
have prosperity. 

I strongly believe that we are at that point in the depression stage of the 
business cycle that any sound stimulating influence will start a real move- 
ment in the direction of a return toward prosperity. So much of the weak- 
ness of the old state of affairs has been liquidated, so many maladjustments 
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corrected and such large volumes of our consumers goods have been used 
up or worn out, that the pressure of necessitous purchases must sooner or 
later be felt. When that time definitely comes we may consider it the first 
impulse of a new era of norma! business. 

Looking toward the longer future, I am convinced that the most con- 
structive action that can be taken toward bringing about greater stability 
in our business life is the development of a more balanced attitude in the 
minds of all of our people in regard to the right relationship between saving 
and spending. The time to really save is during a period of steady earnings 
and high prices, and the real time to spend is during a period of stagnant 
trade andlow prices. There is more practical workable economics in the sen- 
tence: Save during prosperity so as to be able tospend during depression ,than 
ina wholelibrary full of charts and tables and books on political economy. 

Spending extravagantly in a period of high prices merely means to drive 
prices higher and to get less and less for your money, and the inevitable 
result is enforced curtailment of buying, a recession of trade and a stagnation 
of industry. This results in a revision of prices downward to a proper 
relationship with real value, and those who were wise and saved when prices 
and incomes were high are in a position to spend and reap the full intrinsic 
purchasing power of their earnings in a period like the present when prices 
are lower. 

I do not believe that it is an impossible dream to bring about an era of 
more intelligent spending and economic planning on the part of the masses 
of our people. It is not impossible to change the habits of the population. 
We have done it many other lines. 

We have improved the habits and promoted the health of the nation in 
many ways by consistent programs of advertising and education that have 
brought about better hygienic understanding and practices. 

The medical profession has virtually banished the scourge of some diseases 
by persistent, intelligent campaigns of preventive sanitary measures and 
inoculations, requiring new understandings, new attitudes among many 
millions of our people. 

A large part of the evolution of public health improvement has naturally 
developed also through the intelligent advertising of many products that 
have to do with bodily care. I refer to the manufacturers and distributors 
of such things as more healthful shoes, more effective toothbrushes, food 
products with more wholesome values of nutrition and countless other 
practical ideas that have become commonplaces of our daily business life ,— 
and that have become a part too, of the very texture of the personal habits 
and health of great masses of our people. 

If it has been good advertising and good business for so many of our 
national producers to spend millions of dollars thus to inculcate new habits 
of personal hygiene and personal care, is it not good business and good 
advertising for our banking interests to lay similar stress during the next 
period of prosperity upon better financial habits and customs of our people? 

Bankers above all are interested in stable, wholesome business. They 
have the most to gain by a state of sound financial health among the people, 
and most to lose by epidemics of economic maladies such as have swept the 
country during the past two years. 

I therefore commend to our bankers contemplation of the thought that a 
major part of their public relations, and advertising and financial advice 
during the period that lies ahead should be not primarily getting new cus- 
tomers but primarily the inculcation of sound personal financial habits. 
I know of no method for planning for the economic future welfare of the 
country that would be more effective than this in maintaining the nation’s 
business health and vigor, and I believe the most effective time to carry this 
out is during the rush of prosperity, even though the temptation for pure 
sales promotion is then the strongest. 


The Spirit of the Times. 

Analyze as much as we will the economic causes and reactions of our 
national life, a basic source of the events of a period is the spirit of the times. 

I bespeak for the future, therefore, a greater spirit of humility in success 
and of tolerance in adversity. These are the attributes of neighborliness 
that are unequalled in their power to smooth the ups and downs of life. 

During the period of our prosperity too much boastful pride in achieve- 
ment, gcasping for power, conceit over success that often enough was brought 
by nothing more substantial than an inflation of false values rather than 
the creation of true qualities—with these unsound elements was too much 
of the spirit of those times imbued. They created unwholesome discontent, 
morbid envy and loss of faith in old standards among our people. They led 
to over-reaching aggrandizement among our industrial and commercial 
organizations. They caused blindness among us all as to economic realities. 
Would not greater humility during those days of our great success have been 
a stabilizing influence—would it not have been a powerful influence in 
fortifying us against the days of adversity ? 

And during these days of adversity too little has the spirit of the times 
been ruled by the neighborly quality of helpful tolerance. Impatient blame 
has placed the cause of our troubles in the deeds of others rather than our- 
selves. Accusations have been loud that some class or some interest was 
seeking to sacrifice the welfare of our people for its own ends. Failure to 
prevent unavoidable readjustments in our economic reiationships have been 
charged against those who were powerless against these worldwide forces. 
Intolerance such as this has entered too largely into the spirit of these 
troublesome times—and added to the instability of the period and the 
difficulties of dealing with the problems it presents. 

And so I say, study as we will good business methods, scientific economic 
principles or sound governmental policies, let us study too the part our 
natures play in the course of events. When we enter another period of 
prosperity,—as we surely will,—let us both as individuals and as a nation 
do so with a humble spirit—and let us keep it humble no matter what 
success attends our efforts. And while the present period of adversity still 
lingers, let us approach our task of rehabilitation with that spirit of tolerant 
confidence in the good intentions of one another that can alone bind a 
people together in a common cause. 


Report of Economic Policy Commission by R. S. Hecht, 
President Hibernia Bank & Trust Company, New 
Orleans, Chairman of Commission. 


American will to work and American genius with the aid of America’s 
have made America the greatest country in tne world. In common with the 
rest of the world our country is being forced to face many serious problems 
but American credit is still the strongest in the world and American money 
is the soundest in the world. It is certain that they will remain so. We 
hold in this country a large part of the world’s monetary gold. It is still 
fundamentally true that where the gold is, there the strength lies. It is on 
this solid foundation that our banking system rests and notwithstanding 
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the storm through which we are passing approximately 22,000 banks are 
continuing to verve their communities safely and effectively. We have no 
doubt that America’s indomitable will to conquer will see us through the 
present difficulties as it has seen us through similar depressions in the past. 

No aspects of the depression through which we are passing has been the 
subject of more public discussion than the bank situation. It has been fully 
exploited on its adverse side. But we feel that wholly inadequate expression 
has been given to the truly remarkable manner in which in the vast majority 
of instances our banking institutions have met and overcome absolutely 
unprecedented difficulties. 

There is no disposition on our part to minimize the weaknesses that the 
recent economic storm has caused in certain parts of our banking structure, 
in common with every line of business. But we do believe that in the public 
interest and not merely as a defense of banking, a clearer perspective of the 
facts is called for. Public understanding of and public confidence in banking 
methods are essential elements in the preservation of our banking strength. 
The lack of these has been in large measure responsible for tne bank failure 
situation of the recent past. In our opinion it is a matter of deep public 
concern, as well as a factor of great economic importance, that measures be 
taken in and out of banking to correct this situation. 

Distress such as has fallen upon some of our fellow citizens through the 
tying up or the pactial loss of their deposits in banks, whether through 
conditions which might have been avoided or due to factors beyond the 
power of any institution to avert, is certainly one to command the utmost 
efforta of ali concerned to prevent and alleviate. 

Let us briefly review the facts. First, in discussing banks suspensions it 
should be emphasized that only a relatively small ratio of the deposits 
involved constitute an ultimate loss to depositors. Within a brief period 
following closing many banks have been reopened, while in the cases of those 
banks remaining permanently closed not infrequently the depositors are 
paid in full. In the majority of instances the payments are very substantial 
by the time liquidation is completed. 

We make a point of this, not to depreciate the se-iousness of the losses 
that bank failures cause direct)y or indizectly, or of the disruption to business 
they bring about. We merely desire to emphasize that bank failures cause 
far less net loss than the gross figures might imply. We wish equall to 
emphaaize, however, that for those depositors who have suffered from bank- 
ing troubles the utmost consideration is due. We particularly commend the 
joint measures that have been taken in this behalf particularly by Clearing 
House banks in many cities to relieve the distress of depos.tors by making 
substantial advances on their claims. 

In a report of this Commission last April it was noted that following the 
end of 1930 there was a marked drop in the monthly rate of bank failures. 
The hope was expressed that this improvement would continue. We regret 
to say, however, that the course of events so far during 1931 has been dis- 
appointing as to number of suspensions. However, we are able to say that 
the ratio of reopening indicates a far batter showing in this respect than 
for 1930. This is encouraging. 

The figures of closings are but one aspect of the picture. They are 
necessarily the conspicuous and sensational aspect. It is news if one bank 
in a community closes. It is not news that over 22,000 banks all over the 
country remain open and go on quietly and efficiently serving their com- 
munities, helping tide many business enterprises over their difficulties, 
helping many concerns to earn money, helping create the economic activities 
that mean payrolls and spending power in their zones of influence, and faith- 
fully keeping guard over the working capital and savings funds of their 
depositors. 

Yet, this part of the picture is necessary also to a true perspective of the 
banking situation. How large a part the banks that did not fail played in 
the situation is shown by the following facts: 

On January 1 1931 there were 22,769 banks reported in operation with 
deposits of all kinds of approximately $57,000.000,000. It is against this 
great background that the bank suspensions of the first eight months of 
the year must be considered in order to put the bank failure situation in its 
true perspective. The facts are that, while about 4% of the banks as to 
numbers, were permanently or temporarily closed in the first eight months 
of the year, some 96% were not involved, and furthermore that only 1.2% 
of the deposits were tied up, which means that almost 99% were not 
affected. 

It is obvious in view of the foregoing that an exaggerated and distorted 
view of the banking situation has been created in the public mind by focuss- 
ing attention solely on the bank failure figures unrelated to the broader 
situation of which they are but a part. 

It surely stands strikingly to the credit of the banking profession that, 
during this period of unparalleled international economic depression, this 
vast majority of bankers have so competentiy, so courageously and so 
successfully met their difficulties and obligations. The effects o7 the drouth, 
the demoralization of agriculture, the stagnation of industry, the break- 
down of trade, the inability of so many heretofore desirable customers to 
meet their obligations to the banks, the impairment of public confidence by 
mob-scares and false rumors resulting in unreasoning runs, the abnormal 
depreciation of quoted security values even in the most wisely conceived 
investment accounts, the utter collapse of real estate values—all these 
things have occurred on a nationwide and worldwide scale with unpre- 
cedented severity. The effects of every one of them have assailed the banks 
with destructive forces because they are of the very essence of a bank's 
economic substance. Yet, as we have shown, the great bulk of our banking 
deposits has been protected without harm. And our banks ina vast majority 
have continued to serve, support, and strengthen their customers and their 
communities with unflagging and unconquered devotion. 

We sincerely feel that the fate of a relatively few banks and the acts of a 
small number of bankers have had an absouutely disproportionate effect on 
public confidence in banking as a whole. We feel that it is the great public 
task of the banking profession and of all business interests as well for their 
own protection to restore that confidence. For justified public confidence 
is after all the very foundation of banking. 

In this connection we feel that public confidence in established values in 
America has temporarily been depressed beyond al] reason on broader lines 
than merely those relating to banking. We have in mind especially current 
conditions in the investment securities markets from which the banks have 
suffered unwarrantedly. We recall the classic remark of a great banker ina 
previous depression to the effect that anyone who is a ‘“‘bear’’ on America, 
anyone who ‘‘sells the United States short,’ is sure to go broke. We think 
this remark still holds good. We believe in free markets and a reasonably 
untrammeled expression of judgment regarding values. At the same time 
we hold that the public interests; that are at stake under existing conditions 
are clearly superior to policies of individual gain. We believe that anyone 
who takes advantage of an hour of public trial to unduly depress quoted 
values out of line with intrinsic worth from motives of selfish profit is 
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deserving of public censure that ia iiable to crystalize into agitation for 
undesirable restrictive legislation. We are of the opinion that corrections 
in any field of business should come along orderly lines from within rather 
than through political agitation from without. 

It is true of course that a considerable part of the recent excessive selling 
of securities has come from banks which deemed it necessary to liquidate 
substantial portions of their own holdings in an effort to build up a stronger 
cash position, and also from the forced sales which they were compelled to 
make to protect collaterally secured loans to customers. While every bank 
has its own problems which it must deal with in its own way we believe it 
our duty to point out that forced liquidation of this kind aggravates the 
situation and brings about further deflation in values and therefore banks 
should retain as far as possible their securities until values improve. We 
also believe it to be a wise policy to give borrowers whose loans are now 
inadequately secured an opportunity to put them in satisfactory shape by 
periodic payments rather than by forcing sales of collateral or real estate 
security under present conditions. 

As to action bankers can take toward improving public sentiment speci- 
fically in respect to banking, we suggest there are several lines of procedure 
that should be developed on a broad scale. 

The facts show that the great preponderance of banking is in capable hands 
that have proved strong and trustworthy and deserving of public confidence 
under the test of the most difficult times in our economic history. Clearly it 
is the duty of our profession to demand the highest standards of banking in 
every institution that is laying claim to public confidence. American bank- 
ing is rich in the qualities of technical competence, economic intelligence and 
responsible integrity that are the essential components of good bank manage- 
ment. In banking itself rather than in new legislation, is to be found the 
great source of remedy for its ills. But unless these resources of good banking 
are put into universal effect so that the highest type of the good management 
that exists in ample measure in the vast majority of banks is made to prevail 
in aJl we may assuredly expect undesirable, prejudiced and subversive 
Proposals to be imposed upon the banking business from without. 

We have said that it is the demand of the hour to repair the damage that 
has been done public confidence in banking by conditions relating to only 
a very small proportion of our banks. One of the best ways to maintain 
Public esteem is through the spirit of progress which the American Bankers 
Association is making a practical force through its bank management and 
educational work. Participation in these activities is not only benefizial to 
the actual operations of a bank but also to its position in public opinion. 
It is not sensational but it is effective. 

We have another suggestion to make as to ways in which banking both 
as individual institutions and as a great semi-public function can and should 
establish better perspective of its work in the minds of the public. We 
believe that both in their advertising and in their direct contacts with 
customers and others, bankers should consciously and persistently devote 
more time and thought to keeping people mindful of one outstanding fact. 
It is that while the bank has many obligations toward its customers equally 
is it true that especially in times like the present the depositor also has 
certain obligations to the bank to enable it to properly maintain its position 
in the community. 

A bank admittedly is a semi-public institution and there is a mutuality 
of obligation resting upon both the banker and his customers to maintain 
the effective functioning of that institution that is superior to the personal 
interests of either. 

Many banks, by advertising and other business development means, 
have built up large lists of unselected customers, customers who are unin- 
formed so far as the nature of the banking business is concerned. To besure, 
these large numbers of depositors mean business volume and activity under 
norma) conditions and should therefore be a great asset to the bank. How- 
ever, in times of stress they can easily become an overwhelming liability. 
We believe that without doubt many a bank has been destroyed during the 
past two years simply because it had too many uninformed and therefore 
easily panic-stricken depositors on its lists. 

We urge upon all bankers that they give attention not only to getting 
customers but to cuitivating greater understanding among them as to the 
peculiar nature of a bank's business. This will serve as a menas both to 
strengthen public confidence in banking and also to establish sounder econ- 
omic elements in their relationships with their customers and communities. 

We believe that bankers might well consciously devote greater effort to 
building up the public viewpoint in their communities that due to their 
public obligations and burden of public interest, the banks are entitled to 
protection against ill-informed or malicious gossip and rumors. As to banks 
in some States bank slander laws afford this protection. We recommend 
that this protection be availed of by definite action wherever practical both 
as a matter of immediate expediency and also to awaken public openion as 
to the dangers of idle gossip about a community's banking institutions. 

The greatest need of the hour is to revive and make dynamic once more 
the confidence which our Jeaders and our people have always had in the 
future of our country and its well-regulated institutions. 

We therefore say to our bankers that, gcanting we are in the midst of 
serious times, they are not times for discouragement. They are times for 
the banker and business man to counsel] together in the determination to 
help each other work out constructive business steps to restore the normal 
operations of industry, trade and finance in their communities. 

And to the customers of our banks and to the people of this country we 
say have confidence in your banks and faith in your bankers. The financial 
system of this country and the banks as the chief instruments through which 
this system works are intrinsically and fundamentally sound. 

Therefore, as we see it, if it is a time for serious thought, it is also a time 
for courageous action. This nation stands in the history of nations as a 
people of indomitable spirit in the face of overwhelming difficulties. That 
has been the basis of our great achievements in the past. It should be ‘the 
source of a return to bette, times and continued progress in the not distant 
future. 

In closing we recommend that a)l the banks of every community should 
recognize the fact that the problems and difficulties of each have now 
become the common concern of all, and they should extend prompt and 
mutual aid and co-operation to the fullest extent possible. 


Report of Official Acts and Proceedings of Executive 
Council, Presented by Raymond Dunkerley, Assist- 
ant to the Executive Manager—Amendments to 
Constitution Approved. 


Since the adjournment of the Convention at Cleveland, Ohio, the Ex- 
ecutive Council has held meetings, October 2 1930 at Cleveland, April 14 
and 15 at Augusta, Georgia, and October 5 at Atlantic City. 
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The Council re-elected Grant McPherrin Treasurer, F. N. Shepherd 
Executive Manager, and Thomas B. Paton General Counsel, and in accord- 
ance with the nominations of the Nominating Committee elected members 
of various committees and Vice-Presidents for Foreign Countries; approved 
the appropriations recommended by the Finance Committee: and designated 
as depositories the Irving Trust Company of New York, the Continental 
Illinois Bank & Trust Co. of Chicago, and the Central National Bank & 
Trust Co. of Des Moines, Iowa. 

The sessions at Augusta, Ga., were devoted to detailed reports from and 
consideration of the work of the various divisions, sections, commissions, 
and committees of the Association, the making of minor budgetary adjust- 
ments; certain by-law amendments, and a number of routine matters 
pertaining to the work of the Association. 

The following amendments to the Constitution, first having been con- 
sidered by the Administrative Committee and recommended by it to the 
Executive Council, have in turn been recommended by the Council to this 
convention for its consideration: 

1. Amend Section 1 of Article X to read as follows: 

Sec. 1. Divisions of the Association composed of the different business 
classes of the membership are hereby created as follows: 

(a) A Trust Division whose scope shall embrace all trust matters of 
interest to Trust Companies and banks. 

(b) A Savings Division whose scope shall embrace all matters relating 
to institutions receiving savings deposits. 


(c) A National Bank Division whose scope shall embrace all matters of 
interest to National banks. 

(d) A State Bank Division whose scope shall embrace all matters of 
interest to State banks. : 

Members of the Association may enroll as regular members of but one 
Division in which they shall have full powers and privileges of membership; 
they may also enroll as associate members of ay J other Division or Divi- 
mone. but without power to vote or hold office in such other Division or 
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Provided that nothing herein shall prevent an individual regular member 
or an officer, director, trustee, manager or partner of a regular member 
of any Division from being eligible to appointment by any other Division 
upon any committee of such other Division other than the Executive 
Committee thereof. 

2. Amend the second paragraph of Article VIII under the sub-titl 
*‘Members” py striking out the word ‘‘Bank"’ between the words “‘Savings”’ 
and “‘Division’’ and by striking out the word “‘Company”’ between the 
words “‘Trust’’ and “‘Division.” 

3. Amend Article VIII by striking out the second sentence under this 


sub-title, “‘Officers and Employees,’’ which reads: 


“The committee (meaning the Administrative Committee) shall appoint 
a Secretary of the Association who shall be a siberdinate of the Executive 
Manager and an Assistant Treasurer and may in its discretion appoint one 
person to serve in both capacities. The functions and duties of the etary 
and Assistant Treasurer shall be prescribed by by-law.” 

Consonant with the above also amend the sentence next succeeding by 
striking out the word, ‘‘other’’ between the words “‘of’’ and “subordinate 
officers and employees.” 

President Stephenson: Inasmuch as this report of the official acts of the 
Executive Council provides for certain changes in the Constitution of the 
American Bankers Association, if it meets with your approval, it would 
be proper at this time for some one to make a motion approving the amend- 
ments that are recommended. Do I hear such a motion? 

Mr. Cox: I move the adoption. 

. . . The motion was seconded and carried... . 


President Stephenson’s Announcement of President 
Hoover’s Program to Restore Confidence—Motion 
of Vice-President Sisson Pledging Assistance of 
Association Adopted. 


President Stephenson: This morning (Oct. 7) a very important announce- 
ment was made by the President of the United States and I think this 
audience will be very glad to hear this announcement because it was not 
contained in all of the papers and many of you may have been up so late 
last night that you got up late this morning and did not have an opportunity 
of reading the announcement. I have therefore asked Mr. Francis Sisson, 
the Second Vice-President of the A. B. A., to read this announcement that 
you may hear it and understand it. 

Francis Sisson: Gentlemen of the Convention: As I was sitting here with 
this interesting documenc before me I was reminded of a little passage in 
American history of which some of you may never have heard. 

At the time of the Civil War, at the very bluest and darkest moment of 
the Civil War, when we had the draft riots in New York, everything looked 
very dark and gloomy for the North and for all that was at issue in that 
great war. One of the great draft riots centered in Madison Square Garden 
and every effort of the authorities to quell it was unsuccessful. But finally 
out on the porch of the old Fifth Avenue Hotel, which some of you may 
remember overlooked Madison Square Garden, a young orator brought 
from the West, a newly-elected Congressman from Ohio, who afterwards 
became President of the United States—James Garfield—came to the edge 
of the porch, and with a splendid voice, raising his hand above the crowd, 
got an audience immediately and his message to that audience was brief 
and it was this: 

‘“‘Clouds and darkness are all about us but God reigns and the Govern- 
ment at Washington still lives.’’ 

And so to-day I think the bankers of the country may very well echo that 
sentiment when you hear the sentiment that has been voiced so effectively 
by the President in his message to the country this morning: ‘‘Though the 
clouds are heavy and dark we can still thank God that the Government at 
Washington lives.’’ 

The President's message as it has been sent to us over the Associated 
Press is simply this: (the full text of the message is omitted in our Convention 
number since it was given in full in the weekly issue of the Chronicle, Oct. 
10 1931, page 2364.) 

After he concluded the reading of President Hoover's statement, Vice 
President Sisson made the following remarks: 

Just in conclusion, I believe that the plan called for by the foregoing 
communication is based, as it manifestly seems to be upon the considered 
views and judgment of the nation’s banking and business leaders, and that 
it calls for our approval and for the support of the whole banking profession. 

I, therefore, Mr. President, move you that this Association pledge itself 
to the task of aiding in the further development and carrying out of the 
President's plans as outlined in his proclamation, and that our approval 
be referred in whatever form seems best to our Resolutions Committee for 
the preparation of a suitable expression of our cordial endorsement. 

I move the adoption of the motion, Mr. President. 

President Stephenson: Is it the desire of the convention that this motion 
be considered at this time? If so, a motion would be in order that this 
resolution that has been offered by Second Vice-President Sisson be con- 
sidered at this time. Do I hear such a motion? 
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President Stephenson: It has been moved and seconded that the con 
vention consider the resolution offered by Second Vice-President Sisson. 
Any remarks? Are you ready for the question? All in favor of considering 
the motion at this time wiil signify the same by saying ‘‘aye:’’ contrary ‘‘no.’’ 
It is carried. 

Now a motion would be in order that we adopt the resolution offered by 
Second Vice-President Sisson. Do I hear such a motion? 

Mr. Howell: I make that motion that we adopt the resolution. 

The motion was seconded by Mr. J. Ellwood Cox. 

President Stephenson: Any remarks? All! in favor of this motion will 
signify the same by saying ‘‘aye:"’ contrary ‘‘no.”’ It is carried unanimously. 


Report of Committee on Resolutions. 


The report of the Committee on Resolutions was presented as follows by 
Robert F. Maddox, of Atlanta, Georgia. 


General Conditions. 

The American Bankers Association has implicit confidence in the ability 
of the people of the United States to meet successfully the unusual economic 
conditions with which they are now confronted. We believe that the great 
natural resources and the courage and high order of intelligence of our people. 
which have brought our country to its present position of preeminence in 
finance, commerce and industry, is a guaranty that the present day problems 
will be solved. 

American credit is still the strongest in the world and American money is 
everywhererecognized as the soundest in the world. We hold a large part 
of the world’s monetary gold and it is fundamentally true that where the 
gold is there the strength lies. The large resources of our Federal Reserve 
banks have been scarcely touched and‘are available to supply hundreds of 
millions of credit or currency. In spite of the storm which has affected every 
nation in the world, we have approximately 22,000 banks in the United 
States which are still upholding the high tradition of sound banking—faith- 
fully serving their patrons and meriting the confidence and good-will of the 
public. 

It is against this background that the bank suspensions of the first eight 
months of the year must be considered in order to put the bank failure situa- 
tion in its true perspective. Ninety-six per cent of the banks of the country 
were not involved in bank suspensions, and almost 99% of the deposits of 
the people were not affected. With this display of strength, the American 
Bankers Association is confident that our banking situation is sound and that 
America’s indomitable will to conquer will see us safely through the present 
difficulties as it has in depressions of the past. 


Moratorium and International Relations. 


It is now generally recognized that the conditions which are acute to-day 
in the United States have been brought about through events in other parts 
of the world, largely due to the economic consequences of the World War 
which, by their very nature, require time and patience in their solution. 
The near approach of the expiration of the mternational debt moratorium, 
which occurs July 1 1932, carrying with it, as it does, uncertainties as to the 
ability of the nations concerned to resume the payment of their obligations 
at that time, is a very serious obstacle to the resumption of normal inter- 
national trade and commerce. We, therefore, respectfully suggest to our 
government the consideration of undertaking negotiations immediately 
toward accomplishing an extension of the moratorium until such time as 
seems necessary to allow sufficient recovery from present conditions to 
warrant the belief that adjusted payments can be resumed and that previous 
to the maturity of the moratorium, the capacity to pay of the nations con- 
cerned be reconsidered. Questions pertaining to the financial condition of 
the world powers are intimately associated with the possible solution of the 
armament problems. We heartily endorse attempts now being made by 
the governments of the earth to bring about effective world disarmament 
and the consequent reduction of the financial burdens imposed by competi- 
tive armies and navies. 

In connection with the solution of international financial problems, we 
are pleased with the progress now being made through personal conferences 
of business and governmental leaders in the capitols of the several important 
countries, looking to more friendly and better economic relationships, which 
will lay the foundation of a more stable basis for conducting the business of 
the world. 

Unemployment Relief. 

We recognize the importance of meeting the obligations which have fallen 
upon our people because of the great number of unemployed who find it 
difficult to obtain work at the present time. We believe that this problem 
can be met in the characteristic American manner, namely by private and 
local relief activities. We commend the action of many American bankers 
who are now aiding in the furtherance of emergency relief. We believe that 
the rank and file of the American people are adverse to any system of unem- 
ployment insurance which would lead this country to inaugurate a program 
of national doles at governmental expense. It has been demonstrated in all 
countries where the dole system has been applied that it has destroyed the 
spirit of individual initiative and put upon governments unbearable burdens. 


Confidence in American Institutions. 

To speed recovery to normal conditions all citizens regardless of partisan 
affiliations, business or professional activities should now earnestly and 
courageously co-operate to maintain the confidence of the people in the 
fundamental institutions which have contributed so much to our nation. 


$500,000 ,000 Pool. 

We heartily approve the plan of the President of the United States under 
which a $500,000,000 Bank Pool is being created for the purpose of meeting 
the discount demands of bankers who find it advisable in supplying the needs 
of the public to obtain funds from collateral of a character, which though 
sound, is not eligible for rediscount directly or indirectly with the Federal 
Reserve banks. 

The operation of this pool which would be available for use by all sound 
banks, both State and National, should immediately remove the restriction 
upon credit throughout the United States that has been the cause of so 
much anxiety to bankers and the public and should serve to reestablish 
confidence throughout the length and breadth of this country. 


Appreciation. 

We desire to express to the President of the Association and his associate 
officers our appreciation for the able manner in which the affairs of the or- 
ganization have been conducted during the past year. The administration 
of President Stephenson has come at a time which would have tried the skill 
and intelligence of any man in this country. He has presented at all times. 
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with dignity and force, the policies of this Association in his many contacts 
with the business world. 

The Association is indebted to the speakers in the various sessions of the 
Convention for the splendid addresses they have delivered and the fine 
thought and care they have given to the problems of finance and industry. 
This Association also extends its thanks to the bankers, hotels and the press 
for their many acts of courtesy which they have extended to the delegates 
of this Convention. 

Robert F. Maddox, Chairman. 
Thomas C. Hennings 
Fred I. Kent 
Felix McWhirter 
Jay Morrison 
Thomas B. Paton 
John H. Puelicher 
H. Lane Young 


[The motion to adopt the resolutions was unanimouslv carried. 


Paul P. Brown 
Thornton Cooke 
W.G. Edens 

Fred W. Ellsworth 
Frank N. Hall 
R.S. Hecht 


Tribute to Late Senator Dwight W. Morrow. 


President Stephenson (Oct. 7): Members of the American Bankers 
Association, Ladies and Gentlemen: During our stay in this city we are 
the guests of the New Jersey Bankers Association. The State and the 
nation have suffered a great loss by the death of Senator Dwight W. Morrow. 
He had the confidence of the entire citizenship of this country. He was 
cut off in the prime of life, and owing to the situation and conditions I 
think you will all agree with me that it would be a matter of propriety 
if this audience would stand a few moments in silent tribute to the memory 
of Senator Morrow. 

I would ask you to all rise. 

. . The audience arose and stood in silence for one minute. . 


Los Angeles Chosen for 1932 Convention City. 


President Stephenson: Under the head of communications we have 
received an invitation for the convention next year to be held in the city 
of Los Angeles, Calif. This invitation was considered by the Administrative 
Committee meeting a few evenings ago and they unanimously recommend 
to this convention that we now select Los Angeles as the place for holding 
our next meeting. Therefore, a motion would be in order that we fix at 
this time Los Angeles as the place of holding the convention in the year 
1932. Do we hear such a motion? 

Mr. Simpson (Houston, Tex.): I make the motion. 

. . . The motion was seconded by Hon. Elwood Cox, High Point, 
es & * % 

President Stephenson: Are there any further remarks, or are there any 
further invitations? If not, all who favor this motion signify by saying 
“‘aye,’’ contrary ‘‘no.’’ 

Los Angeles is fixed as the place for the convention in the year 1932. 


Report of Nominating Committee—Election of Officers. 


President Stephenson: At this time we will have the report of the 
Nominating Committee and the election of officers. The report will 
be made by Colonel W. G. Edens, Chairman of the Nominating Committee. 

I have not been informed that he was the Chairman of the Nominating 
Committee, but he has been Chairman so many years that I take it that 
he is the Chairman of this Committee and I will cal] upon him to make 
this report. 

Colonel W. G. Edens: Mr. President, Ladies and Gentlemen of the 
Convention: The members of the Nominating Committee met at the 
Traymore Hotel yesterday afternoon (Oct. 6) and directed me as Chairman 
to report the following recommendations for officers of the Association: 

For President: Harry J. Haas, Vice-President, First National Bank, 
Philadelphia, Pa. 

For First Vice-President: Francis H. Sisson, Vice-President, Guaranty 
Trust Co., New York, N. Y. 

For Second Vice-President: 
National Bank, Houston, Tex. 

Mr. President, unless there are other nominations from the convention 
floor, I would move the adoption of the report. 

{A motion for the adoption of the report was seconded and carried) 


Francis Marion Law, President, First 


Presentation of Silver Service to Retiring President 
Rome C. Stephenson—Response of Mr. Stephenson. 


Craig B. Hazlewood: Mr. President, Ladies and Gentlemen: Just before 
we adjourn this morning, I want to say a few words to Rome Stephenson, in 
your behalf. I want to say them in a simple way because I think that is the 
way he would like it to be. In the 56 years of this Association's life there 
have been 46 men who have held this high position. Twenty of them are 
living, the remainder have passed on. Mr. Stephenson is now taking his 
place in that group. He is taking his place after a year which has been 
strenuous in the extreme. Perhaps no more trying time we have had since 
1893. 

And I call your attention to this: That in all the strife, in all the troubling 
of minds, in ail the casting about for ways out, for remedies, for panaceas, 
your President has maintained a calm, levei, philosophical mind. 

I call your attention to the fact that he himself has been the author of no 
panacea, rather he has had an abiding faith in the judgment and good sense 
and reasoning power and the ultimate end of this country of ours. He has 
given to you as of last Tuesday (Oct. 6) in his annual address the epitome 
of his thinking along that line, a masterly effort. 

The type of mind that he has is, to my way of thinking, the type of mind 
that would best serve our Association during this kind of a period. We 
recognize in him those qualities of heart and character that cause us to admire 
him, to feel affection towards him, to have the conviction that he has the 
best interests of the bankers of the country at heart and besides that a very 
thorough-going knowledge of the difficulties and troubles which they have 
encountered. 

Those difficulties, I might say, have even reached to the city in which he 
himself lives. 

And so in giving up this office this morning, it would seem that we could 
express our appreciation to Mr. Stephenson with heartfelt thanks, and it 
would appear that the custom that has prevailed in this Association of many 
years of presenting to the retiring president a chest of silver could very, very 
well be carried out in this case. 
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And so we come, Mr. Stephenson, to the point in the program where we 
say Good-Bye to you as Past-President, and welcome you back into the 
ranks of the unemployed, I may say, and where we tender to you with all our 
affection and loyalty and expressions of thankfulness and devotion a chest 
of silver which we hope you will find a place for in your beautiful home in 
Indiana. Mr. Stephenson, I have the honor and pleasure of presenting you 
with this gift from the Association. 

President Stephenson: Mr. President, Ladies, and Gentiteman: I accept 
this wonderful, beautiful gift in the spirit in which it has been presented. 
There are many compensations that come to one who has occupied the posi- 
tion of President of the American Bankers Association. This silver might be 
destroyed by fire. It would be possible for it to be taken from the owner by 
theft, but there is another compensation that is enduring and it will be ever- 
lasting, and that the retiring President should always possess and that is the 
friendships that he has made during the course of his year as President and 
in the preceding years when he has occupied a position of honor and trust in 
connection with the many duties devolving upon him in his work with the 
American Bankers Association. 

I have been quite active during the past 21 years in connection with this 
work, in the Association, and I have always felt that the compensation that 
I have received in these many friendships that extend from the Atlantic to 
the Pacific, from the Canadian border to the Gulf of Mexico, are the most 
valuabie possessions that I have because I am sure that although one may 
have stocks and bonds and silver and other possessions that may take wings 
and fly away, yet the friendships that one accumulates will be with him 
throughout life. And it shall be my pleasure in the future to do everything 
I can for the advancement of the great work undertaken by the Association, 
and also for the benefit of the bankers of this great country. 

I have the greatest confidence that it will not be long until the world 
returns to normal business and within the next few years that the United 
States will be in a position where we will go on to greater heights than we 
have ever attained before, and that this great liberty-loving people will act 
wisely and sanely and bring about this much desired condition in our 
country. 

I thank you. 


Remarks of Newly Elected President Harry J. Haas. 


This is the third time you have called me to the rostrum to receive honors 
—each time by unanimous vote. I want you to know that I appreciate this 
evidence of your confidence and good-will. 


Association Organization. 


Pennsylvania has had an historical association with the American Bankers 
Association. They are proud oy the fact that when a group of bankers met 
at Saratoga Springs, New York, in 1875, to organize the American Bankers 
Association, they decided to hold their first annual convention in Phila- 
delphia in 1876. Since that time Pennsylvania bankers have taken an 
active part in the affairs of the Association and have rendered notable 
services. 

How generously you have acknowledged Pennsylvania's claims is a matter 
of record, and on behalf of the members of the A. B. A. in Pennsylvania 
I wish to express their appreciation. 


Personal Relations. 


You will pardon just a short personal reference. I want to remind you 
of just my personal experience and read it into the record. It has been 27 
years since I attended my first convention in New York in 1904. Since 
that time I have had the pleasure of attending 23 consecutive conventions. 
For the past 12 years I have been either a member of the Administrative 
Committee, Executive Council or member of the Executive Committee or 
an Officer of the National Bank Division. 


Traditions of the Association. 


During all these years I have gained some little knowledge of the traditions 
of the Association and I assure you that I shall endeavor to abide by these 
traditions. 

The Association Does Not Drift. 

The Association does not drift. It has very definite, concrete ideals 
which it endeavors to carry on through its various committees and com- 
missions. 

I shall mot attempt to outline the work accomplished by these committees 
and commissions for the general good of the bankers of America, such as 
the laws under which we operate, the protection of its members from those 
who would criminally prey upon them, the enormous savings to banks 
through fair and equal taxation and insurance, the promotion of proper 
bank education and bank management, nor the services rendered agriculture 
and other businesses. I shall leave this for some future time. 


Selection of Committeemen. 

As you know, the Association has permanent Council Committees to 
which must be appointed only members of Council. It also has other com- 
mittees to which may be appointed non-members of Council. 

It is my thought that members of the Council are all outstanding men in 
their respective States, and selected by those who know them best to rep- 
resent the members of the A. B. A. in their State in the affairs of the 
Association, so that in the selection of committees for the coming year I 
have allocated to some committee, whether Council Committee or Non- 
Council Committee, every member of Council certified up to date in prefer- 
ence to the appointment of non-members of Council. 

I might also mention that this plan carries with it a savings to the Associa- 
tion of a material amount. 

There are instances, however, where it would be a distinct loss to the 
Association to lose the services of a number of men on Non-Council Com- 
mittees who are not members of Council. These men have been retained 
at my request. 

Continuing Organization. 

You and I know that this great organization could not funation efficiently 
with a complete change in the personnel each year so the Constitution and 
By-Laws have provided for a continuing organization familiar with its 
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affairs and may I right here pay tribute to those who have been workers 
in the ranks, such men as Mr. Kent and others? 

We have a number of men who year after year have voluntarily and with- 
out compensation given liberally of their time and effort to carry on the 
great work of the Association. I shall not mention them individually. You 
all know them. Their names are synonymous with the Association. 


Budget. 

As you all know we have had many deflections from our membership 
during the past two years through mergers and otherwise, and with the 
same membership fees we may expect a considerable decrease in revenue 
from this source. Your Finance Committee has had this in mind. 

In arranging the budget for the coming year we have had to make small 
reductions all along the line so that the curtailment shall not fall heavily 
upon any one department and not impair the efficiency of any Division, 
Section, Committee or Commission. Those of you who have charge of the 
expenditures will I am sure bear this in mind. 


44. B. A. As a Corporation. 

I want to look upon the Association as a large business corporation, the 
members as the stockholders, the Executive Council as the Board of Direc- 
tors, the Administrative Committee as the Executive Committee and the 
officers as the executive staff. Many important problems shall be before 
the bankers during the coming yearand I urge each and every one of you 
as stockholders to lend a willing hand whenever the opportunity offers. 

Changing World. 

We are in a changing world, with many new financial problems for which 
we have no precedent, and many old problems which have so changed as 
to be unrecognizable. 

The American bankers have already been called into World affairs to 
blaze new trails of unknown finance. We may expect these calls to be more 
numerous in the future than they have in the past. We are the World's 
financial leader and we must accept the responsibility which goes with it. 


Classification of Banks. 

This is no time to extol the virtues or condemn the faults ofany classifica 
tion of banks. They have all had their grief and in my humble opinion it 
would be a mistake to set class against class, adding additional confusion 
to the already bewildered public. 


Change of Management. 

In the medical profession they have facilities for locating some diseases, 
even before the patient is aware of their existence, or before illness overtakes 
them. 

In the banking business we have through our national, State and Clearing 
House examinations the facilities for determining unsound banking prac- 
tices, whether through lack of knowledge or otherwise, and where these 
practices persist they can be cured if the cause is removed before the con- 
dition progresses too far. 

The Future. 


Let us look to the future with confidence. Every one of us has experienced 
a great sorrow some time during our life; perhaps so great that we at the 
time felt that we could never overcome it, but time is the great healer and 
eventually we have come out of it. It is true the scars are there but the 
wounds have healed. Memory is the only friend that grief can call its own. 

As it is with individuals, so it is with nations which are after all only a 
large number of individuals of different nationalities. Our nation has had 
much sorrow in the 155 years of its existence, in fact it was conceived in the 
greatest of all sorrows—the sacrifice of father and son in bloodshed. Since 
that time we have passed through the major depressions of 1837-1857-1873 
to 1879-1884-1893-1896-1907-1914-1921 and the present. 

I venture to state that in each of these periods there were those who had 
doubts of the future just as we have them to-day, but what happened after 
each depression? Our country recovered, and to be better and stronger than 
ever. Its people were introduced to modes of living they never dreamed 
would happen, until to-day, notwithstanding our depression, we are reputed 
to live on the highest plane of any nation in the world. 

Should we not judge the future by past experience? Surely our people 
are better prepared financially and intellectually to cope with even greater 
problems than they have in the past, so why not look to the future confident 
that fundamental social, financial and economic problems shall be adjusted 
satisfactorily. Confidence is not established by any one thing but by an 
accumulation of things. 

If we can get confidence started on its way gathering a little here and 
there, it shall accelerate its speed as it goes along. This is not the work of 
any one man to perform but is the cumulative effort of each and every one 
of us. What we are in the future is not the result of what we have done on 
any one day but the result of all that we have done for all time. 


American Bankers Association. 

The American Bankers Association is endeavoring to do its part. Individ- 
ually our efforts may not count for much, but they are part of the whole 
plan and taken in the aggregate they amount to the sum total of all our 
efforts. I bespeak for each and every one of you your hearty co-operation. 


Mr. Stephenson. 

Mr. Stephenson has been a wonderful President. He has traveled far 
and wide and carried the banner of the A. B. A. to all parts of the country. 
This has required much time and effort and I realize that I cannot equal his 
record and I hope that you do not expect this of me. 

However, I am only two hours from the Association headquarters in 
New York, and I hope to be in constant touch with them, as well as the 
Chairmen of all Committees and Commissions and the President of Divisions 
and Sections. I realize and appreciate that the office of President carries 
with it duties which require much time and effort. One should not accept 
the honor without assuming its responsibilities. 


The joy of working with you, 
The renewal of old friendships, 
The making of new friends, 


hall more than compensate me for all my efforts. 
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The Function of the Commercial Bank. 


By EvucEene M. Srevens, Chairman 


Whatever history may record of the generation in which 
we live and whatever its verdict may be as to the balance 
between our mistakes and our achievements, it cannot say 
that this period was without great significance or interest. 
The record of this extraordinary time will have much to do 
in determining the course of future events, and to those of 
us who are now living, it has been of absorbing interest. 

Even during the last five years, beginning eight years 
after the close of the war, the economic and social life of 
our country and of our people has experienced violent ex- 
tremes of inflation and deflation, of excessive optimism and 
of equally excessive depression. During the first three of 
these years, we accumulated a state of economic intoxica- 


tion which rendered us as a people incapable of sober 
thought. In the last two years, we have been slowly awak- 


ening to the dire consequences of that orgy of faulty con- 
ceptions. 

In the process of our gradual return to a saner state of 
mind, there has been forced upon us the necessity of facing 
facts squarely and of engaging in some fundamental think- 
ing. Not for many years has the average man given so 
much thoughtful study, not only to his own problems but 
to those of society as a whole. If this is a time for serious 
thinking, it is a time for plain speaking as well. 

It was inevitable that the events of these last years should 
have led to attacks on the banking system, which is variously 
accused of granting credit too freely, of withholding credit 
when needed, of failing to prevent the world crisis, and of 
general responsibility in some vague fashion for present 
conditions. The attack on the capitalistic system, which 
times of depression always fosters, has very naturally been 
focused on the banks. 

It would be futile to say that we in the business of bank- 
ing have wholly escaped the intoxication of inflation or its 
disastrous results. Neither can we escape our share of 
responsibility for what has happened. Inflation in prices 
and in volume could not have occurred if the credit which 
made it possible had not been furnished, and which was 
based on what have since proved to be false values and 
expectations, 

Nevertheless, we know that the facts are that the large 
majority of the banks have stood firm, have been conserva- 
tive in their counsels, and have been willing and able to 
extend credit where such credit was justified. We know 
also that the large majority of the banks which have closed 
their doors had no proper place in the existing banking sys- 
tem and many of them should never have been chartered. 

We know that the banks generally have earnestly labored 
to prevent trouble and by the courageous use of their funds 
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and their influence have prevented business failures in 
innumerable instances of which the public is not aware. 
Unfortunately, the public learns of the failures but not of 
the rescues, it hears of the deaths, but not of the cures. 

Nevertheless, the time may be opportune for us to re- 
examine carefully the policies and conduct of our banking 
institutions, particularly as to the fundamental functions 
for which they were organized, and to determine whether or 
not we individually are adhering in policy and in practice 
to sound banking principles. 

The word “function” is defined as “a natural and proper 
action.” In my opinion, most of the economic troubles which 
the world is now heir to can be traced to interference with 
the natural and proper actions of trade and of finance by 
artificial regulations of political and governmental bodies. 
Thus, we have half of the world suffering from an over- 
supply of goods and the other half of the world suffering 
from a want of these goods, with artificial barriers set up 
between them which make it impossible for supply and 
demand to meet. 

However, one of the causes of the extremes of inflationary 
and false prosperity has been that individual business has 
yielded too much to the temptation to depart from its natural 
and proper action. On the other hand, in the extremes of 
depression, which inevitably result from the fictitious pros- 
perity thus created, business and finance have been forced 
to depart from the natural and orderly conduct of their 
affairs. 

It may not be amiss therefore for us again to reflect on 
the basic functions of the commercial bank and to deter- 
mine how far we may have departed from them in the 
extraordinary years of the recent past. 

It will be agreed that the primary functions of a com- 
mercial bank are to receive deposits and to grant credits. 
A commercial bank is a kind of a clearing house through 
which those individuals who are temporarily in possession 
of surplus funds may lend their funds to others who are 
temporarily in position to use funds in excess of their own. 

I shall not attempt to enumerate the other functions of 
a bank, most of which are incidental to the conduct of its 
business as above suggested. The trust function is an en- 
tirely distinct one and need not be discussed here. 

I venture to assert again that the bank’s first responsi- 
bility is to its depositors, those who have left their funds 
with it on the distinct pledge that they may withdraw them 
promptly and without question when they so desire. The 
banker, in lending the funds of his depositors, must never 
under any circumstances lose sight of this obligation. He 


must not forget that it is the money of a depositor which 





he is lending to a borrower. An individual depositor, if he 
expected to need his funds in a short time, would scarcely 
lend them to his neighbor for the purpose of buying a home 
for which he could not expect to repay the lender for a 
period of years. I am aware that the law of averages applies 
in the length of time of the average total deposits and there- 
fore may warrant some departure from self-liquidating and 
early-maturing loans, but the experiences of the last few 
years have upset some of our preconceived ideas of such 
averages, and have developed many instances in which 
banks were unable to meet their deposit demands through 
their inability to realize on long-term capital loans. 

The theoretical credit function of a commercial bank is 
to furnish the temporary capital for the movement of goods 
between the producer and the consumer, and from the stage 
of raw material to that of finished products. This means 
in industry to furnish the manufacturer with funds to buy 
his raw materials and pay his labor pending the sale and 
payment for his goods by the merchant. It means for the 
merchant the borrowing of temporary working capital be- 
tween the time of his purchase and payment of goods and 
their sale and payment by the consumer. It means to the 
farmer a temporary loan for his necessary expenses in pro- 
ducing the crop until it is matured and sold. 

The exigencies of trade and commerce, the extraordinary 
development of the securities markets and the necessities of 
temporary loans for construction purposes pending perma- 
nent financing, have made necessary some departure from 
this fundamental basis of loans between the producer and 
the consumer, but in endeavoring to meet changing condi- 
tions, it may be that the tendency in some commercial banks 
has been to depart too far from their primary functions. 

I refer especially to the inherent difference between com- 
modity and trade financing as against capital financing. 
These are two distinct functions and represent the differ- 
ence between commercial and investment banking. Many 
commercial banks engage in the bond business either directly 
or through subsidiaries, but there is a great difference be- 
tween being sellers of capital credit and lenders thereof. I 
do not mean to go so far as to suggest that commercial banks 
should not carry in their own assets a certain percentage of 
bonds, which are a form of capital credit. However, I do 
believe that they should restrict such purchases to the high- 
est grades of bonds which have ready marketability, and 
preferably those of short maturities, in order that they may 
have a certain percentage of them running off periodically, 
and also because in declining markets, the short maturities 
do not suffer in price as do the long ones. 

Any reference to capital financing brings us to the very 
pertinent question of real estate financing, loans based on 
mortgages or real estate equities, and of their place in the 
commercial banking system. 

I do not need to say to this audience that these last years 
have demonstrated that many of such loans have been about 
the most unliquid asset which a bank could carry, and also 
that the safety of the principal itself has frequently suf- 
fered in the declining value of the security behind it. In this 
time of serious business depression, real estate values, both 
in the cities and on the farms, appear to have been about 
the first to suffer and may be about the last to recover. The 
extraordinary amount of distress lands and real estate which 
depressed conditions develop make for slow recovery in 
values, even after other assets may have shown substantial 
improvement and trade and commerce have resumed their 
more normal courses. A large proportion, indeed I venture 
to say a large majority, of the bank failures in the last ten 
years may be directly traceable to their investments of this 
character, because of default in interest, shrinkage in the 
value of the security as principal, and inability to realize 
thereon when liquidity was most needed. Indeed, the situa- 


tion in Teal estate values may be said to be one of the vital 
factors in the present depression. 

Out of these experiences, is it not obvious that the bank- 
ing system has been carrying far too large a proportion of 
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the burden of the country’s real estate financing, and that 
henceforth other agencies must be depended on to take over 
this load? Perhaps new agencies will have to be established 
in addition to the insurance companies, the building and loan 
associations, the private investor markets, and others already 
existing, such new agencies to be organized in a manner to 
issue their own long-term obligations against these long- 
term capital credits. 

Has it not been demonstrated that demand and short time 
deposits in banks should be invested only in a very limited 
degree in these types of long-term capital loans, which, when 
the need is greatest, are the least available to meet the 
banks’ short obligations? Is it logical for a bank to assume 
demand obligations to meet which it holds assets of long 
maturity and at best of doubtful liquidity? One of the great 
problems in the banking world to-day is to find some means 
to relieve certain banks of frozen assets of this character 
to save them from embarrassment, and to relieve the dis- 
tress of the depositors in banks with such assets, which have 
been forced to close. 

If it is essential, therefore, that commercial banks should’ 
offset their demand and short-time obligations with self- 
liquidating commodity and commercial assets and should 
leave the long-time loans to the investment banking field, 
where they theoretically belong; if the banks should engage 
only in commodity and trade financing, or to the limited 
extent in which they invest in capital loans, such as bonds 
and real estate securities, which should be restricted to those 
of only the most marketable character; and if capital financ- 
ing otherwise should be provided from the long-time invest- 
ment field, the query arises as to where under present 
conditions the bank, whether urban or rural, may find a 
sufficient outlet for the employment of its deposits. 

I realize that this is no idle question and that the striking’ 
changes in our financial structure during the last ten or 
fifteen years have made it very difficult to answer. 

The corporation which formerly borrowed seasonally from 
its bank on its commodities, has in numerous instances fi- 
nanced itself permanently by the sale of its stocks and bonds 
to an eager public during these years of increasing individual 
wealth seeking investment. That corporation no longer 
borrows from its bank, thereby giving the bank eligible and 
liquid paper—it is more likely at certain seasons of its year 
to be competing with the bank as a lender of money. Some 
of our great corporations, who thus have financed themselves 
publicly on the basis of an inflated prosperity in capacity, 
in volume, and in prices of commodities, may to-day find 
themselves in possession of working capital substantially in 
excess of their normal needs, and thus they are engaging to 
some extent in the banking business as lenders of money, a 
purpose for which they were not constituted and for which 
their stockholders did not make their investments. The 
amount of call loans on the New York Stock Exchange for 
others than banks in 1929 reached the enormous sum of 
$3,825,000,000, and a substantial portion of this came from 
the corporations. 

It might not be amiss for some of them to consider the 
redistribution of a part of this excess working cash capital 
in special dividends to their stockholders, who probably 
need it more than the corporation does, to pay their indi- 
vidual debts accrued in buying the stock or to be used for 
the purchase of goods they require. Or, possibly, such a 
corporation might wisely use some of this excess cash capi- 
tal in buying back from the open market some of its own 
stock and retiring it, not without benefit to itself, its stock- 
holders, and the markets. 

Again, the marked tendency toward concentration of in- 
dustry into large units has diverted the borrowings of the 
plant in the smaller cities from the local bank to the corpo- 
ration’s metropolitan banking connections. Centralization 
in industrial control has led to centralization in banking 
accommodations. 

Furthermore, there has been a marked increase in the 

vmpetitive credit facilities outside of the banking system, 
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such as the installment finance companies engaging in the 
business of credit direct to the consumer, whose credit needs 
for the necessary purchase of goods were formerly cared 
for by his local bank. 

By reason of all the various credit agencies, some of them 
new in their importance, it is obvious that a vast amount of 
the credit structure of the country is entirely outside the 
direct control of the banking system, and that surplus credit 
has had much to do with the inflation which we experienced. 

In this discussion, I am not forgetting the obligation of 
the bank to the community which it serves. There is such 
a demand and it often takes the form of housing loans in 
the cities, of mortgage loans on the farms, of loans on the 
securities of local industries, and other forms of capital fi- 
nancing. Notwithstanding this obligation, the commercial 
banker, in my opinion, must be cautious not to overextend 
himself in using his deposits for such loans, never losing 
sight of the demand character of such deposits. He may 
better use his influence in seeking to encourage other agencies 
organized for the particular purpose of granting capital 
credits against their own long-time obligations. 

I am aware that I have not answered the difficult ques- 
tion as to what the commercial bank may find as an invest- 
ment for its surplus funds. I have referred to commodity 
loans between producer and consumer as the primary credit 
function of the commercial bank. Under present conditions, 
the demand for loans strictly of this character is frequently 
not sufficient to employ all of the bank’s loaning power. I 
have intimated that it may have to take on a restricted 
amount of certain types of capital loans, in the nature of 
bonds and mortgages, providing they possess reasonable ele- 
ments of marketability and liquidity. The public investment 
in corporate securities, to which I have alluded, and the 
consequent lack of commodity paper, seems to make it neces- 
sary for banks to make loans with securities of this class as 
collateral, but, again, this should be done warily and with 
a view to the availability of such loans under emergency 
conditions. By their nature, they cannot be eligible for re- 
discount at the Federal Reserve banks, and the same emer- 
gency which demands their payment often makes the calling 
of them dangerous to the general situation. 

A very substantial field of investment is afforded by the 
United States Government securities, which not only have 
ready markets but which, under the Federal Reserve Act, 
may be used by member banks of the System as collateral 
to loans with the Federal Reserve Banks and therefore have 
excellent liquidity as a secondary reserve. The amount of 
commercial paper available from brokers is limited and has 
been decreasing in volume for the same reasons that this 
character of paper is lessening in the banks’ loans to their 
own customers. There is a growing market in bankers’ 
acceptances, which are directly a form of commodity financ- 
ing, and eligible and liquid, and many of the larger banks 
presently have substantial amounts of such acceptances in 
their portfolios. All secondary assets of this character should 
be considered with relation to their eligibility with the Fed- 
eral Reserve Banks or their availability as collateral with 
correspondent banks. 

The objection that assets of the character which have 
been mentioned yield but low returns in interest, must be 
met with the assertion that, in so far as this may not be 
offset by lower rates of interest paid on deposits, by in- 
creased service charges, and reduced operating costs, a bank 
cannot afford to sacrifice safety for earning power. 

In view of all these changing conditions, it is very diffi- 
cult to predict what the future may hold and just how the 
further development of the credit structure of the country 
will react on the commercial banker in respect to the invest- 
ment of his assets in a manner to insure both safety and 
ready availability to meet his obligations. At this particu- 
lar time, the clouds are still in the sky, but we know that 
beyond them the sun is still shining and that some good day 
we will see it again. In the meantime, as we look ahead 


through the haze, we may discern certain things in a dim 
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way, some of which prove to be real and some only mirages. 

The elimination of a large number of banks all over the 
country in the last ten years should operate to make the 
remaining banks stronger and more profitable. We have in 
many places had an overcapacity in banking in the sense 
of too many banks, as in everything else, and a lesser number 
of commercial banks should find in normal times that they 
will be able to get a larger proportion of the class of assets 
which come within their primary function. 

An English visitor recently asked me if foreign investors 
in American securities could look forward to as much prog- 
ress in the United States in the next twenty years as has 
developed in the last twenty years. My answer was “Yes, 
but progress of a different nature.” I said that much had 
been done in the last twenty years to develop the latent 
resources of the country and that the time was approaching 
when that factor, which has been so important during all 
the history of this country, would be well realized. That 
meant that we have been for many years in the period of 
growth and development, and that this period would not 
continue indefinitely, and the question was even now as to 
whether we had not reached the state of overcapacity in 
some of our industrial and agricultural life. Furthermore, 
with restriction of immigration and the declining birth rate, 
we could not expect the same rate of population increase to 
continue. I therefore concluded that the next twenty years 
would not be so much a period of progress in construction 
as one of progress in the consolidation and refinement of our 
processes. In the amazing history of our country’s develop- 
ment of its great resources, we have necessarily been build- 
ing rapidly and not altogether with proper order and effi- 
ciency in relation to production and distribution, and there 
is much that remains to be done in the ensuing years properly 
to conserve and consolidate to get the best results out of the 
construction already accomplished. 

It is possible, therefore, that the ensuing years may see 
relatively less of capital construction and financing and more 
demand for the type of credit which banks can properly 
supply, as we proceed in the process of making the most out 
of our present facilities. 

But beyond this there is a vision that comes to us through 
the clouds which now encompass us. The striking progress 
made within our generation in transportation and communi- 
cation has brought the whole world together as never before 
and has opened the way for tremendous progress in trade 
If the world should become wise enough to get over its false 
nationalistic conceptions and its ideas of national self-suffi- 
ciency, which have been increasingly evident since the Ver- 
sailles Treaty, and to tear down all sorts of barriers which 
have been erected by various governments—and thereupon 
the natural and free flow of trade and commerce between 
the nations may be unimpeded—we should have then in this 
country the greatest prosperity it has ever known. Supply 
and demand the world over could meet under the natural 
law and without interference by political barriers of an 
artificial nature, and as a result of such process, the United 
States would prosper as never before. The economic and 
business leadership of the world has sensed this for a long 
time and there are evidences that the present world-wide 
distress may soon force a political leadership into co-opera- 
tive action in steps looking toward this desirable end. 

I suppose that this has been the greatest fact-finding age 
the world has ever known. It has excelled in education and 
research, in travel and in dissemination of knowledge, in 
acquiring an amazing amount of facts and in discovering 
new secrets of nature in pure science and its application. 
However, it may be seriously questioned whether we have 
yet learned how properly to make use of this knowledge. 
The mere accumulation of facts is potential only as it leads 
to the development of ideas, and mere knowledge is of little 
avail unless out of it the human brain creates wisdom, which 
is a very different thing. 

Knowledge alone is often used for private selfish purposes. 
Wisdom, born of knowledge, has the broader vision to recog- 














nize that the welfare of all peoples the world over makes 
for the well-being and prosperity of the individual anywhere. 
In the present crisis, I think that we may anticipate with 
confidence that statesmen and those in high places in the 
financial and economic world will recognize their great re- 
sponsibility and make effective their present opportunity 
for co-operation and for enlightened and constructive leader- 
ship. 

A few years ago, a large proportion of the bankers in this 
country were being severely criticised for impeding the prog- 
ress of a new era. They were being called old-fashioned 
in that they were not keeping up with the procession in the 
inflationary prosperity parade. They acquired ‘he reputa- 
tion of being “hard-boiled” because they would not make 
loans against the false values which were being created. 
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They were being censured because they would not open up 


their commercial banks to promotional enterprises. They 
Saw some other bankers apparently prospering and growing 
in strides because they were doing these things. 

No one to-day is directing their criticism at those same 
bankers. On the contrary, their exhibition of courage in 
maintaining their conservatism during the speculative period 
has won for them respect and confidence in high degree. 
They have emerged from these trying years with their feet 
firmly on the ground and with their heads up and their eyes 
unafraid, and as the best exemplars of what real bankers 
should be. They have operated their banks within their 
proper function as such with full realization of their respon- 
sibilities, and have set a high standard for the banker of 
to-morrow to emulate, 


Involuntary Partnerships Through Competing for Loans 


By Guy P. MILLER, Searle, Miller & Company, New York. 


National banks alone are charging off annually an aver- 
age of more than one hundred millions of dollars, or ap- 
proximately 10% of the interest received, on their loans 
and discounts, or the equivalent of 5% on over two billions 
of dollars loaned. 

This fact ought to be a complete answer to the charge, 
more commonly heard to-day than in times past, that the 
banker is a cold blooded, hard headed individual with ice 
water in his veins instead of blood. 

As a matter of fact, the reverse is usually the case. There 
are altogether too many loans made from the heart instead 
of the head, proving that the banker is just as human and 
sympathetic as any one else. Mistaken kindness has ruined 
many a bank and many an individual. 

As late as 1929, thousands of borrowers saw their col- 
lateral shrink to less than the value of their loans, recover 
in the Spring of 1930 to more than the amount of their loans, 
and since that time shrink again to smaller proportions 
than before. Many have lost their homes and their life 
insurance. Many more will make sacrifices for years to 
come to pay for their folly. In many cases the banks will 
take substantial losses which were avoidable. 

What is true of the individual is true of the corporation 
in many cases, Small losses have run into large losses due 
to lack of a definite policy and lack of control. 

Is it not evident that banks to-day have an opportunity, 
by more application to their loan problems, to eventually 
reduce losses and better the community? 

Getting down to particular cases, let us examine the pro- 
ceduré which has existed and which still exists, generally 
speaking, in relating to making an industrial loan. We all 
know that the procedure varies greatly with conditions and 
circumstances, but we will also admit that too often too 
much is taken for granted. 

Loans to corporations are of two classes—secured and un- 
secured—but the end is usually the same—many supposedly 
secured loans turn out to be insufficiently secured, and many 
unsecured loans result in severe losses which might have 
been avoided. 

In the case of secured loans it is expected, of course, that 
the banker looks into the value of the security and provides 
himself with ample protection. Even so, he is often mis- 
taken. 

Let us cite a common example: When the Stock Exchange 
collateral back of a manufacturer’s loan at the bank shrank, 
he put up a large amount of the capital stock of his own 
corporation as additional collateral. The bank accepted this 
stock at the owner’s estimated value, some $500.00 a share, 
stating that he had been offered considerably more for a 
controlling interest. 

When difficulties forced the company to reorganize, full 
investigation and impartial appraisal disclosed that the value 





of the stock held by the bank was less than $150.00 a share, 
Moreover, through loans on the company’s stock to various 
officers and directors, as well as to stockholders among the 
public, the bank found it actually held control of the com- 
pany—purchased at a cost greatly in excess of the value of 
the stock—the loss was a serious one. 

Similar examples of how banks have become involuntary 
partners in business through secured loans could be cited 
without end. Possibly you know of a case or two in your 
own bank? Whose fault was it? How did it happen? 

In the case of unsecured loans, the reputation of the bor- 
rowing company and its financial statement are the normal 
bases for such loans. In these cases all too often the banker’s 
judgment proves unsound because he makes the loan from 
his desk, takes the borrower’s word, or is satisfied with the 
routine report of his credit department—the net result being 
lack of all of the facts. And here I want deliberately to 
make a somewhat severe criticism of bank credit data and 
credit department methods. 

Many banks maintain credit departments with elaborate 
systems of obtaining and analyzing credit information, in- 
cluding questionnaires to be filled out by the borrower. 
Seldom, however, does the credit man of a bank have a posi- 
tion of corresponding importance to that of the credit man 
of a manufacturer. . 

In a manufacturing establishment the only orders from 
customers which are accepted are those which have been 
approved by the credit manager. The responsibility for 
the loss ratio is almost wholly his. In a bank, however, in 
too many cases the credit man is a glorified clerk with a 
title. His superior officers actually make the decisions. 
Again, the banker as a disbursor of credit has become accus- 
tomed to have his customers come to him, whereas the 
manufacturer is obliged to seek his customers. To be sure 
the larger banks have men out soliciting accounts; but too 
often these solicitors lack a real knowledge of the customer’s 
business which would be helpful to both parties. 

‘To cite a specific example comparing the credit activities 
of a manufacturing concern and a bank: The credit mana- 
ger of a manufacturing company was asked by a distant 
customer for a 90-day extension. As the item was a large 
one, the credit man took a train and personally investigated. 
He found the customer’s business short of funds because the 
management had exhausted its working capital in buying 
out another business, 

Checking with the manufacturer’s bank, the credit man 
found that the company owed the bank $150,000, but that the 
bank had no suspicion of the borrower’s straitened financial 
condition. 

The borrower had not consulted his bank before buying 
out the other firm, and the bank had not gone back of the 
borrower’s routine financial statements—had never visited 
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or inspected the borrower's plants. The bank lost more than 
$100,000. The manufacturing company lost nothing. 

Apart from protecting its own interests, every bank should 
remember that poor judgment on credit risks may have a 
serious bearing on the interests and prosperity of the com- 
munity. Many an industry which might have been saved 
for the community through the influence of the banker has 
been lost, due to the fact that the vital facts concerning the 
borrower's business were not in possession of the banker. To 
cite one more specific example: An old manufacturing com- 
pany with great pride in a long, unbroken dividend record 
and yielding to the pressure of a small group of absentee 
stockholders primarily interested in income had met these 
demands for dividends at the cost of letting equipment grow 
obsolete. 

Finally the company found itself not only unable to pay a 
dividend, but also without sufficient working capital to 
weather the depression period or modernize equipment so as 
to be in a position to compete when business revived. 

In its entire history, this company had used only one bank. 
A natural result was that the bank held a large amount of 
the firm’s stock as collateral for loans to officers and 
directors. 

The problem: Should the bank, out of loyalty to an old- 
time customer, extend additional credit and thus perhaps 
send good money after bad; or should the bank call its loan 
and throw the firm into bankruptcy and forced sale to com- 
petitors, who might move the plant away and thus injure the 
community and throw hundreds of employees out of work? 

Let me cite one more case to show that this kind of loan 
is not confined to the smaller banks which lack the sources 
of credit information available to the large banks in the 
metropolitan district. A large manufacturing corporation 
in the middle west had a line of credit at one of the big New 
York banks. They sent notes amounting to $300,000 on for 
discounts. A senior officer of the bank called their Treasurer 
on the telephone to make some inquiries. The Treasurer 
realizing that it might be embarrassing for him to take the 
call, turned it over to the President, who made favorable 
replies to the banker’s inquiries concerning the status of the 
busiuess. Result—the notes were accepted for discount. 
Exactly twenty-one days later a receiver’s application was 
filed. Subsequently it was discovered that the company had 
a policy termed “continuous credit,” something, I imagine, 
most of you never heard of. This consisted of an agreement 
with the dealers that if they would meet certain sales re- 
quirements, one-half of the original order need not be paid 
for so long as the contract existed. This was their method 
of keeping the business. These continuous credit items 
amounted to hundreds of thousands of dollars and were in- 
cluded in accounts receivable. You can imagine what per- 
centage of them were collectible after the company went 
into the hands of a receiver. The bank knew nothing about 
this practice. It cost them dearly. 

Why has the banker hesitated about securing this type of 
vital facts? It can not be because he has not realized the 
necessity of having them. His failure must largely arise 
from the mistaken idea that he can better afford to take a 
chance than possibly to offend the customer and drive him 
to the bank down the street. This attitude is one great 
cause of the competition between banks for loans which 
often turn out to be bad loans. 

Greater co-operation between competing banks is essen- 
tial for the interests of the depositors and stockholders, both 
of whom are primarily interested in the soundness and not 
the size of the institution. In many cities the banks co-oper- 
ate to maintain a central credit clearing house, to which 
all loans of $500 or more are reported so that a man en- 
titled to only a limited amount of credit at one bank may 
not duplicate this at every other bank in town. But this 
step, while sound, is only the first step. Many more remain 
to be taken. It is absolutely imperative, in these times 


when many unavoidable losses have been incurred, particu- 
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larly through shrinkage of the investment account, that 
every step possible be taken to avoid other losses, 

Too much money has been risked based upon the borrower's 
reputation and financial statement. Too many borrowers 
have the impression that it is to their advantage to conceal 
unfavorable facts from their bank. Often these are com- 
paratively unimportant, but if later discovered by the 
banker they are disturbing and cause a lack of confidence. 
Too many times the financial statement and profit and loss 
statement fail to reveal the essential facts, which can only 
be brought out by an investigation at the borrower’s place 
of business. 

Stop and think! None of us would think of taking an 
active interest, including financial participation in a busi- 
ness, simply from a study of balance sheets and profit and 
loss statements. We would want to weigh the good and bad 
features, the advantages and disadvantages; to know 
whether the business was progressing or slipping; its his- 
tory; the character of the management; the quality of and 
demand for the product; the profitable and unprofitable 
lines; the class of customers; the bad debt experience; the 
turnover; the depreciation policy; if earnings had been 
understated or overstated; the suitability of the plant; and 
many other important facts. In other words, the general 
picture without unnecessary or confusing details. Many 
balance sheets do not disclose the actual situation due to 
hidden assets or undisclosed liabilities, and many factors 
must be taken into consideration in making the necessary 
adjustments. 

Having regular audit reports from a borrowing customer 
would seem, at first glance, an easy way to get the full credit 
facts. However, considerable criticism of auditors’ state- 
ment has been made by bankers, and we must admit that a 
good deal of it is merited. The quality of the auditors’ report 
depends largely on the program of audit and the character 
of supervision, which in turn rests upon the experience of 
the man in charge. 

The auditor’s work is largely one of verification. His 
report is made to fit his client’s purposes, and the work is 
done with the greatest economy of time and money possible. 
The auditor does not call attention to facts about the client’s 
business which are outside of the scope of the audit or which 
iis client presumably knows. 

If the banker wants a different kind of report than he 
is getting, he must insist upon having the borrower furnish 
it. The auditor sells his services to his client and the pro- 
gram of audit depends upon the client’s requirements. The 
audit may be a balance sheet audit, a semi-detail audit or 
a detail audit depending upon the recommendation of the 
auditor and the decision of the client. But whatever type 
of audit is made, the auditor cannot introduce into the re- 
port information which he knows would be useful to the 
banker but which would certainly raise an objection on the 
part of the client. 

For example, the auditor’s report may state that he has 
verified the cash. But he does not asa rule state how much 
is on deposit in each of the banks where accounts are carried, 
and what has been the average balance for the year in each 
bank. This would be very valuable information for the 
banker, as he then could compare balances in other banks 
with the balance maintained in his own bank in connection 
with services rendered and loans granted, and discover 
whether or not he had been given due consideration. 

To relate this discussion more closely to immediate con- 
ditions in the year 1931 :—It is presumably the function of 
a bank to make only temporary loans. But many temporary 
loans develop into permanent ones. Many comparatively 
small initial loans develop into large ones. When a loan 
becomes sick, it is extremely difficult to determine whether 
to risk an additional loan or to face a loss on the original 
loan. A wise decision can only be made by getting all of the 
available facts,—by getting back of the financial statement 
and into the borrower's place of business. And there never 
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was a better time to start doing this than right now—unless 
it was back in 1921, when similar conditions obtained. 

Manufacturers who increased their plants during the 
boom times of 1925-1929 now find themselves with surplus 
facilities which are a great handicap to economical opera- 
tion. They are paying taxes on idle buildings and equip- 
ment. It is almost impossible to reduce overhead to meet 
changed conditions. Since no one knows when these facili- 
ties will again be used, it is difficult to estimate the results 
of this drain upon resources. 

Before making a loan to a manufacturer to-day the banker 
should, therefore, estimate more carefully than ever before 
the future financial requirements of the business, the prob- 
able necessity for additional permanent capital and what 
the prospects are for securing it. For when business im- 
proves and corporations require more working capital due 
to increased inventories and accounts receivable, they will 
naturally go to their banks, as the investing public will turn 
a deaf ear to security offerings of companies that have a 
record of several years of losses. This means a scramble 
for money and the financial forecast will disclose many 
unexpected situations. 

It is, therefore, essential that banks to-day make a study 
of the situation of each of their industrial borrowers, so as 
to be prepared to function wisely for the good of the com- 
munity, the best interests of the borrower, the welfare of 
depositors and stockholders. This means a reasoned plan 
of procedure, more co-operation between banks, and. a defi- 
nite policy regarding all commercial loans. But the first 
requisite is an intimate knowledge of the borrower's busi- 
ness. Otherwise, the result will be involuntary partner- 
ships. It is particularly important that a bank should make 
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a careful study of the probable future financial require- 
ments of borrowers before coming to a decision on granting 
a loan. By so doing the bank can assist in determining a 
financial policy which will be for the best interest of the 
borrower as well as the bank, for usually the borrower has 
not given sufficient attention to this phase of the situation, 
not desiring to cross any bridges until he comes to them. 

To conclude: Most of the banker’s worries to-day go back 
to questionable investments and doubtful loans, and the 
matter of doubtful industrial loans is not only very serious 
to-day, but will be more so in that longed-for “to-morrow” 
when general business actually turns for the better. 

What has the banker done, what is he doing, and what can 
he do to minimize his troubles? What he has done in the 
past may have been sufficient to keep his loan loss ratio 
within reasonable limits; what he is doing now and will do 
will determine future results. 

Probably one of the greatest attributes of a great man 
is his ability to shift his mental attitude with changing con- 
ditions, as so well exemplified by Mussolini, who has in turn 
been a Socialist, a Liberal and a Conservative. It is in times 
like these, uncomfortable as they are to most of us, that the 
greatest progress is made. The wise man takes his own 
measures and profits by his past mistakes. He carefully 
examines the methods to which he has been accustomed and 
seeks for better ones, not necessarily revolutionary, but 
more thorough and with a greater measure of control. 
Nearly every large business to-day is becoming more and 
more scientific in its methods. Banking should not be an 
exception.: Bankers must study more closely the businesses 
of their borrowers and not make so many loans from their 
desks. 


What Steps Will Assure the F uture of National Banking 


By Frank P. BENNETT, JR., Editor ‘United States Investor,” Boston, Mass. 


Ever since the first National bank was created in 1864, 
the National Bank Act has instructed the Comptroller of 
the Currency to call the attention of Congress every year 
to the condition of the National banks and (I quote the pre- 
cise words) to “Such other information in relation to said 
associations as, in his judgment, may be useful.” In the 
years that have followed, the Act has been amended many 
times, but the only change Congress has ever made in this 
provision is to move it forward from a place near the end 
of the Act to a place of outstanding prominence among the 
very first paragraphs. 

Under these circumstances, it is not strange that Comp- 
trollers have come to regard this language as a mandate of 
real importance. They believe it directs them to have a 
heart-to-heart talk with Congress in each annual report on 
the prospects of the National banks—a sort of family con- 
ference concerning the dangers that threaten National bank- 
ing and the ways in which the system can be preserved and 
strengthened, Nor is it strange that, under this mandate, 
every Comptroller, for the past several years, has expressed 
concern over the steady thinning of the ranks and the decline 
in relative importance of the National Bank system. 

Well may the official, placed on the watch tower by Con- 


gress, to discover and report any serious threats to the 
future of National banking, express genuine alarm over 


what he sees. The figures alone, showing less than 40% of 
the bank resources of the country in National banks to-day, 
as against 75% in 1886 and 46% no more than five years 
ago, are a sufficient reason for dismay. The fact that every 
force which has been gnawing away at the National bank 
system in recent years is still at work, unchecked and in no 
immediate likelihood of being checked, adds to this dismay 
a cause for anxiety lest we shall find ourselves quite without 
any banks of this type, which represent the highest standards 
ef banking and furnish us with our only guaranty that the 


Federal Reserve System is here to stay. 


Anyone who has studied this decline of the National bank 
system in relative importance will have noticed that in 
recent years a new and more disturbing factor has been 
pulling down the numbers and sapping the influence of the 
National bank system. At first a Comptroller could find 
somé solace in the fact that the growth of the State banks 
was not directly at the expense of the National bank sys- 
tem. State banking systems at that time were not enticing 
any great number of National banks away from their Fed- 
eral moorings. The growth of State banks in numbers and 
resources represented, for the most part, the creation of 
entirely new trust companies or State banks who found room 
for their facilities because they operated in a growing coun- 
try. In those days, too, the State banks had limited am- 
bitions. They were quite willing that membership in clear- 
ing houses and that most of the reserve agency functions 
should be left to the National banks as an exclusive right. 
State banks themselves chose National banks in those days 
for their own reserve agents, except on rare occasions. 

More recently, however, Comptrollers have been without 
this solace. There has developed a distinct thinning of 
National bank ranks. State charters have enticed many a 
bank away from Federal ties. Conversions of National 
banks into trust companies and State banks are now a 
familiar occurrence. The movement has been confined to 
no section of the country nor to any particular variety of 
National banks. The small National bank which finds Fed- 
eral Reserve membership a burden, the bank in the larger 
center which has broad ambitions along departmental lines, 
and even the metropolitan bank which handles large sums 
as reserves for other banks, have been swept along in this 
new tide. Many of them have been historic institutions, 
firmly intrenched in the confidence of their city or even of 
the entire country. Meantime, the trust company has be- 


come an equal or even a dominant member in clearing 
houses, and there is no line that it leaves unchallenged to 
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the National banks except the minor privilege of issuing 
circulating notes. 

Almost as threatening to the future of National banking 
as the conversions already completed are those cases, com- 
ing so frequently to light, of National banks poised on the 
very brink of conversion. I refer to those banks which are 
printing the word “National” in smaller type wherever their 
name appears in advertising or on their windows, and are 
emphasizing the other parts of their names, presumably 
because these parts will still figure in their official titles 
if they shall presently become trust companies or State 
banks. They are prepared for either event, a plunge off 
the brink into a State banking system, if conversion shail 
presently seem worth while, or a permanent relation with 
the National system, if Acts of Congress or some other con- 
siderations shall make that the wiser course. 

There is no merit in repeating at this time the figures 
which Comptrollers and others have frequently cited to 
show how far the trend away from National banking has 
gone. Such figures are prosy at best, and there are more 
graphic ways in which the present critical outlook for Na- 
tional banking can be presented. Here are some homely 
illustrations. When I was a youth at Harvard, and foun 
an outlet for youthful unrest in the then still reputable 
amusement of long walks into the surrounding country, I 
found a sturdy National bank to be almost as much of a land- 
mark, in each considerable suburb of Boston, as its historic 
First Parish Church or its town or city hall. To-day, in 
nearly every suburb of Boston these National banks have 
disappeared and a trust company has come to take the 
place of each, or the good old National bank has been pushed 
into second place by the growth of a more recently organized 
trust company. 

The experience of one who travels in other parts of the 
country is to the same effect. Along the New York Central, 
after leaving Albany, I can recall only one community of 
commercial importance, clear through to the Ohio line, 
where the leading bank is a National bank. In most of 
the communities—Utica, Syracuse, Rochester and Buffalo, 
for example—not only is the leading bank a trust company 
but by far the major part of the deposits of the place are 
in banks of State charter. Some of these communities are 
left with only a single National bank, that must, at times, 
sense a distinct lack of banking comradeship, surrounded 
as it is by a cordon of trust companies. In Ohio, the State 
from which the father of the National Bank Act went to 
Congress, and then into Lincoln’s cabinet as Secretary of 
the Treasury, first and second place as well, for size, in 
most of the large cities, have gone to the trust companies. 
In Chicago, at one end of the Mississippi Valley, and in 
New Orleans at the other, the biggest bank is a trust 
company. 

One does not have to be advanced in years to recall a 
period when neither the New York, the Chicago, the Detroit 
nor the Cleveland Clearing Houses contained even a singie 
trust company member. There appeared to be widespread 
belief among bankers in those days that National banks 
should furnish all of the membership for clearing houses, 
perhaps because these are the organizations that mold bank- 
ing thought, make rules for banking conduct, and in times 
of crisis take full command of local financial situations. 
Apparently the State bank of those days bowed its head to 
a current popular belief that for the bed-rock strength, and 
for ability to handle critical situations, no other type of 
bank was quite equal to that which obtained its charter 
direct from the nation itself. That belief of other days no 
longer exists. In every one of these four important centers 
trust company members now outnumber the membership of 
National banks, and any serious local situation is dealt with 
quite as often by committees headed by trust company presi- 
dents as by committees headed by National bank men. Since 
banking opinion in America usually takes shape first in 
metropolitan centers, with clearing house members formu- 
lating the general principles at least, and then spreads out 
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through the country at large, it is a perfectly accurate state- 
ment that the molding of public opinion on banking subjects 
is no longer dominated by those who regard National banks 
as the essential backbone of American banking. There you 
have a condition more thought-provoking as to its possi- 
bilities than any array of figures which Comptrollers have 
cited or any of the homely illustrations I have presented. 

Finally, we must not overlook the effect on public opinion 
of the arguments by which converting National banks have 
justified their course. The reason generally emphasized, in 
the statements which they have handed to the press and 
have circulated among their depositors, is that they wish 
to give the community a larger service. The expression is 
as broad in what it implies as it is gloriously indefinite con- 
cerning the exact benefits which the community is to receive. 
This argument, reinforced so frequently by the fact that 
it is a bank of large prestige and exemplary record, which 
is quitting the National system, drives one almost relent- 
lessly to a single conclusion. If the standards of the Na- 
tional Bank Act and of National bank supervision are not 
essential to good banking, and if, instead, the standards of 
the States are quite sufficient, as the conversion of such a 
bank seems to prove, and if it be true that broader, and, 
therefore, presumably better, service can be given the com- 
munity under State charter (as so good a bank alleges), 
then no bank has a right to remain in business under the 
National Bank Act. Its plain duty to its community is to 
acquire these broader privileges of service through conver- 
sion into trust company or State bank. The modern belief, 
driven home with monotonous insistence by rotary clubs and 
National advertisers, is that the right of an individual or 
of a corporation to live is measured by the service it gives 
to its community. What right has the National Bank Sys- 
tem to continue if it stands so squarely for a restricted 
service that progressive and historic banks have had to 
quit the system in order to carry out their conception of 
duty to the community. To be brutally frank with our- 
selves, not as men who happen at this moment to be operat- 
ing under the National Bank Act, but as men who have quite 
as keen anxiety to render service as any business men can 
have, has the time come for National banking to pass into 
history, because something better has come to take its 
place? 

Curiously enough, however, we find considerable reason 
for continued loyalty to the National bank system in these 
same public statements of the converting banks. Without 
raising question as to how much real warrant any of these 
banks has for declaring that its change of charter will bring 
measurable benefits to the community, one may at least 
venture to praise one bit of negative honesty discoverable 
in nearly all of these statements. Not one converting bank, 
so far as I can recall, has ever declared that funds of deposi- 
tors will be made more secure or will be brought under more 
painstaking and more capable Government supervision when 
the former National bank shakes off the husks of National 
banking and stands forth as a brand new trust company. 
The almost unanimous silence of converting banks on this 
point does credit to their love for the truth. It also con- 
stitutes more emphatic testimony, as to the high standards 
of safety and of Government examination set by the Na- 
tional bank system, than whole columns of figures, or whole 
volumes comparing State laws with the National Bank Act 
could provide. Thus, almost every conversion has, in effect, 
paid tribute to the really high quality of National banking. 

There is also a surprising unanimity in the attitude of 
the larger converting banks toward the Federal Reserve 
System. Not only do they elect to continue as members of 
that system, but they almost never fail to assure the public 
in their statements that they mean not to quit that connec- 
tion. Clearly they entertain no doubt whatever that it is 
somebody’s duty to provide this country with an effective 
sort of unified banking. Some group of banks must support 
an organization that will mobilize bank reserves, make these 
reserves flexible through sound issues of paper money, and 











give the depositors of this country a never-failing reservoir 
of funds, if we are to be protected in critical season from 
business and financial catastrophes. Of course the convert- 
ing banks are right in testifying to the essential need of 
such an organization, and in assuring the public that they 
will do their part for its support. Everybody who has had 
even a fragmentary training in banking history knows that 
we simply cannot return to correspondent banking as our 
method of handling bank reserves. No country except our 
own ever did dare to experiment with any such substitute 
for centralized banking, and our own fair trial of it had 
such disastrous consequences that never since 1907 has any 
political party been willing to advocate it. 

_ Here we have a condition that raises the whole problem 
of the future of National banking to a very high level. Even 
if individual banks are more comfortable under State char- 
ter, and even if we concede, for the sake of argument, that 
State banks can extend some vaguely described broader 
services to the community, the fact remains, and the state- 
ments of the larger converting banks bear almost unanimous 
testimony to this effect, that the banks of the country have 
a duty to provide us with a Federal Reserve System. A suf- 
ficiently large number of banks must be tied together at ail 
times in Federal Reserve membership to give this system 
an effective control of the bank reserves of the country. 
Lacking such numerous membership and such ties, the Fed- 
eral Reserve system will become unable to care for our finan- 
cial and banking needs, and we shall be in a sorry plight 
indeed. 

The truth is that as a country we simply cannot afford 
to let the National banks go. We must retain them as the 
only system offering to depositors in every corner of Amer- 
ica, even in States where local laws and supervision are lax, 
a chance to bank under the highest possible standards of 
law and supervision, and also as the group supplying the 
Federal Reserve System with its very backbone. The Re- 
serve System must become anemic and of minor worth if 
the present trend to denationalize is not stayed. What, 
then, are the steps that will assure the future of National 
banking? Nobody can suggest any specific amendments for 
the National Bank Act beyond those already urged by the 
Comptroller of the Currency and your own National Bank 
Research Committee. If it were only possible to get the 
case of the National banks before that fair-minded jury, 
the American people, how they would react against some 
of the genuine injustices from which National banks are 
suffering! Listen to this catalogue of wrongs! National 
banks must provide the country with a sound reserve sys- 
tem, and then must share the benefits of it with competitors 
who will not lift a hand or contribute a dollar to its support. 
They must carry substantial amounts on deposit with Re- 
serve banks from which they derive not a penny of interest, 
while competitors are deriving considerable income from 
interest on their reserves. They must put up the majority 
of working capital for 12 great central banks, and then per- 
mit the lion’s share of profit to pass to the National Treas- 
ury, where, in theory at least, it benefits non-member banks 
quite as much as it aids member banks. Then, as if these 
penalties for devotion to the National bank system were not 
enough, they come under another restriction, similar to the 
proverbial last straw which broke the camel’s heart as well 
as his back, the rules which define eligible paper, that they 
can make but limited use of Federal Reserve facilities and 
much continue to maintain substantial reserves with 
metropolitan correspondents at low rates of interest. 

These discriminations against National banks are the 
work of Congress, their own creator. Meantime, most State 
Legislatures contribute their bit to the group of wrongs from 
which National banks suffer when they deny to National 
banks the same right to take over the estates of a trust 
company when a merger is being arranged, as the trust 
company has on similar occasions to take over the accounts 
of the National bank, including even public deposits. If 
the great justice-loving jury of the American people could 
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only hear this array of evidence it would certainly bring 
in a true bill of indictment against the law-making bodies 
responsible for such palpably unfair competition. The sug- 
gestions of the Research Committee and the Comptroller for 
removing these inequities are necessary steps for assuring 
the future of National banking. 

There remains, however, one very practical step never 
yet advocated with sufficient insistence, nor supported in 
sufficient degree by the rank and file of National banks, 
since Comptroller Dawes and his associates succeeded in 
marshalling nearly the entire body of National banks in 
active support of the McFadden Act. This most essential 
of all steps is to stir the whole body of National banks once 
more into a militant spirit and into some such union for 
action as proved so effective when that Act was in process. 
Iixcept there can be such union for action and such militant 
spirit, the disintegration of the National bank system will 
go relentlessly on and will probably acquire increased 
momentum. 

For there are two facts, not entirely agreeable to con- 
sider, which must be squarely faced. One is that Congress 
is in no mood at this time to do anything for the National 
banks and is quite unconcerned as to what happens to them. 
The other is that many of the usual leaders among National 
bank men are not available for leadership now. If Congress 
is to be converted to a different state of mind the evangel- 
izing force must be the rank and file rather than the usual 
spokesmen of the National banks. 

The attitude of Congress is not unnatural. Banking prob- 
lems are prosy and uninteresting to the average man, 
whether he is in private or public life, and are frequently 
difficult for the lay mind to understand. Besides, no glory 
is to be had for any Congressman and no newspaper head- 
lines are to be gained by taking up cudgels for the National 
banks. To aid a National bank is not a usual method for 
improving a Congressman’s chance of re-election. That 
Songress should present at this time an indifferent attitude 
toward the plight of the National banks is perfectly logical 
and indicates no sinister spirit. 

The other disturbing fact is that National banks cannot 
expect their correspondent banks in the large cities to take 
up the burden of leadership in a campaign for law more 
favorable than now to National banks. That has been the 
source of leadership in the past, and country banks have 
allowed the habit to become deeply ingrained in their fibre 
of expecting their metropolitan correspondent to tell them 
when new laws are desirable and how banks shall organize 
to obtain these new laws. These leaders are not available 
in this present crisis. Some of them have quit the National 
bank system themselves, and their appeal for changes in the 
National Bank Act would hardly carry conviction. A bigger 
factor, however, in making metropolitan banks unavailable 
is their perfectly natural unwillingness to offend their multi- 
tude of State bank correspondents by becoming conspicuous 
advocates of a stronger National bank system. Disconcert- 
ing as this condition is, it must be recognized as a force that 
leaves the 7,000 banks still retaining National charter no 
other alternative than to rally on their own initiative. 

The living, burning question is whether there is enough 
devotion to the National bank idea among these 7,000 to 
formulate a program and then to move upon Congress with 
the zeal of evangelists. Let me testify, out of some experi- 
ence with procedure of Congress, when new bank law is up 
for consideration, that such a campaign has some genuine 
advantages. Members of Congress have a more attentive 
ear to testimony from banks of modest size, and especialiy 
from small banks operating in their respective Congressional 
districts, than for testimony from attorneys or from im- 
mensely wealthy banks. ‘The word of the representative 


from the smaller bank, relating out of his own experience 
the difficulties under which he operates, and the handicaps 
from which he suffers, does not fall upon suspicious ears, 
as the arguments of attorneys, or the expression of opinion 
from banks of immense means, sometimes does. 
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The campaign that not only carried the McFadden Act 
through Congress, but actually gained for a time a feeling 
of sympathy among Congressmen for the unduly hampered 
National banks, was based upon this fact. It was not the 
hearings before committees of Congress, nor even the really 
skillful arguments in favor of the new law, that dispelled 
the indifference of Congress, and actually made Congress 
eager to place the McFadden Act on the statute books. It 
was the testimony of the thousands of National banks them- 


CONVENTION. 


selves, big and little alike, expressed in personal appeals 
to Congressmen, through interviews, or through a flood of 
letters that swept into the offices of Congressmen from 
National bank men living in their own district. If the tide 
of conversions is to be stemmed now, and if the future of 
National banking and of Federal Reserve System are 
to be assured, it will be because the rank and file of 
National banks take it upon themselves to preserve the 
system. 
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Address of President Edmund S. Wolfe, President First 
National Bank & Trust Co., Bridgeport, Conn. 


That the American people as a whole, and the banking world at large, 
regard the present Convention of this Association as one of the most im- 
portant it has ever held, can hardly be doubted. In a period of world-wide 
economic and business disturbance we are called upon to make public 
report of our stewardship to our depositors as to the safety cf their funds 
entrusted to our care, to our stockholders as to the use of capital supplied 
for our institutions, and to the public at large a clear exposition of the part 
we expect to take in solving the many problems that beset the path toward 
normalcy. 

Each Division of the association will, in it own way, contribute its share 
to this report and the National Bank Division is no exception. The custom 
established in this Division to accomplish this is through a detailed report 
to its Executive Committee covering every phase of our activities, and 
the annual address of our President to the Division in session assembled. 
I have discharged my duty to the Executive Committee. As a preliminary 
to this further report, may I welcome you as delegates, members and 
friends of this Division to this session. While we believe that the reports 
to be presented will show another successful year completed, nevertheless, 
much of the pleasure of this occasion is due to the excellent program of 
speakers arranged for our benefit, and to them I extend greetings and 
thanks for their attendance. 

While the banking situation has been very unsatisfactory, it has never 
been as bad as extreme pessimists believed. We are fighting a host of 
problems and making encouraging progress, but the depression isn’t over 
and neither are our troubles. Statements often heard that the banks are 
not doing much to stimulate business, at this time are not true. It is my 
belief that generally all legitimate credit demands are being met while, 
at the same time, they are busy readjusting themselves to a depression 
level just as other business concerns are doing. While the large city 
banks must always be prepared to carry the heavier burden, they are 
generally in the best position to do so, due to the character and liquidity’ of 
their assets and the further fact that, due to their many sources of advance 
information, they are constantly forewarned and consequently forearmed. 
Banks in smaller cities and towns generally have borne their share of the 
burden as well all through; getting into liquid condition is more difficult, 
due to their inability to diversify their resources. In consequence bank 
failures that have occurred while serious, their effects are usually localized. 

Banking has much reserve power. While considerable cash is in hoarding, 
it will emerge when confidence returns, and will tremendously strengthen 
the banking position. Banks also have large idle excess reserves which 
can be drawn upon in time of need and generally are in a high state of 
liquidity. 

Banking troubles are two-fold, one on each side of the balance sheet. 
Assets are weakened by general price and earnings declines. Hardest hit 
are railroad bonds and real estate mortgage loans. Widespread commercial 
failures have left in bank portfolios notes of questionable value. Heavy 
declines in security and commodity prices and earnings have left notes with 
insufficient collateral. The drcp in the price of foreign securities, deposits 
frozen in other banks by failures, and signs of weakening of municipal 
bond prices due to tax defaults, are other troubles among the assets of the 
banks. 

Simultaneously, banks are being drained of their funds. Depositors are 
frightened by hearing of banking difficulties, by bank failures, and by 
multitudinous rumors. Deposits have been withdrawn and hoarded in 
almost unparalleled amounts in some sections of the country. Foreign 
depositors have needed their own funds, have withdrawn hundreds of mil- 
lions of dollars. All this has occurred just at the time when assets are 
most difficult to convert to cash to meet this demand. 

The best banks have rapidly done the obvious thing of seeking liquidity, 
many in advance of the need. They have pressed for repayment of loans, 
have sold weaker bonds as rapidly as possible in a thin market, and have 
declined to make any but the most liquid new loans. Business dullness 
has nrade good commercial paper scarce, and they have put funds into 
U. S. Government and a few other highest grade bonds, and into other 
banks. In these two categories lie a large portion of bank assets, ready 
for use, as a safeguard to depositors. 

Cash and government bonds give a very low income. 
have declined rapidly. Consequently bank stock prices have dropped 
throughout the country. This entirely natural occurrence has disturbed 
many depositors and stockholders, further disturbing confidence. Yet it 
is really a sign that the banks are meeting their problems. 

Lower earnings necessitate every possible step to cut costs, and banks, 
like other business, are cutting deeply. The chief cost is interest pay- 
ments, and depositors are receiving less and less. State and local govern- 
ment deposits are an especially serious problem, being in a preferred posi- 
tion and being so large, but some bankers already are coping with this 
situation, and many banks would be in a much weaker position were they 
not taking these measures. That weakness would depress business much 


So bank earnings 


more seriously than does the present policy. 
All of this is fully recognized and we are fortunate to be able to gather 
here to-day to discuss these problems. 


It is our privilege, our duty, and 





our purpose to give dispassionate thought to methods by which banking 
is conducted and try to devise means for the achievement of greater stability. 
If it is found that policies can be improved they must be changed. What- 
ever wasteful practices are followed must be cast out. Wherever better- 
ments can be installed they must be adopted, even though they may involve 
changes of considerable magnitude and differ rather materially from 
present usages. 

The changed condition of business, and the difficulties experienced in 
all lines, make necessary a more intensified study of the methods employed 
with a view to devising changes. Though banking developed some practices 
which proved inadequate and unsatisfactory in the stress of the time when 
practically every other business turned to banking for support, the need for 
improved methods there is no greater than in other enterprises. However, 
this should not swerve us from our duty to our own business, and it is in 
no sense an indictment of the manner in which banking is conducted to 
say that whatever defects or weak spots are discovered should be strengthened. 

The major involvements in which banks find themselves are largely the 
results of conditions which have also affected adversely practically every 
other character of business. But this only makes our task the more impera- 
tive, for in addition to trying to improve our own business there is upon 
us the duty of striving to raise the general business structure to a higher 
level and there give it support. So if in our own business there can be 
found instances wherein changes would be improvements we are bound to 
search thenr out and adopt them. And this is exactly what our program 
has been. We have given whole-hearted support to the study and analysis 
of all bank practices to determine their worth; to learn whether greater 
dependability could be worked into them;.to ascertain whether they pro- 
duce exactly and completely the results desired in the most direct and 
economical manner. Muck of the road to recovery leads through an adjust- 
ment which more precisely atunes banking costs and banking services to 
banking needs. 

In addition, however, to giving continuous co-operation to the move- 
ment which studies and analyzes bank practices the National Bank Division 
feels a responsibility of another character, but highly important also in its 
contribution to bank stability. Clearly one of the means really essential 
and necessary to this end is the preservation cf the National Banking Sys- 
tem. Its cohesiveness, the mobility of its resources, its accountability 
and its assistance to the Federal Government, the uniformity and high 
standard of its conduct and its regulation, and its support of the Federal 
Reserve System, constitute it an important element in Amrerican Govern- 
mental and private business, and require that it be maintained. 

These are by no means inconsequential factors whose disappearance would 
cause no concern. On the contrary, it would be very disquieting to have 
no co-ordinated banking force to support agriculture and commerce and 
industry and to exert its power concertedly in times of need. Were busi- 
ness dependent wholly upon 48 different State systems of banking it is 
obvious that the assurance of much of the present uniformity and the com- 
pleteness of service would be lacking. 

With this in mind, and spurred on by a realization of the steady decrease 
in the nunrber of National Banks and the consequent lessening of their 
influence, the National Bank Division undertook a study of the laws under 
which its banks are conducted with a view to suggesting amendments 
which would restore the former relative position of the National System. 
In spite of its splendid qualities which make it almost indispensable, its 
growth has not kept pace with that of banks operating under authority 
from the several states, and this has been the source of some uneasiness. 
When an agency possessing the qualities of leadership, and holding such a 
large measure of good will and confidence, does not maintain its ratio of 
advance, the retarding influence must be found and removed. 

This search the Naticnal Bank Division has pursued. Obviously the 
relinquishment of National charters was not because of any lack of public 
confidence or banker confidence in the System. Nor was it due to any 
superior qualities or greater public appeal of State system of banking. 
Rather the defections were found to be due to a number of reasons among 
which was the belief that certain statutory and regulatory restrictions place 
upon. National banks limitations somewhat mvore acute than are either 
necessary or desirable. But in the face of this charge commendation of 
the System generally was voiced by many bankers who had withdrawn from 
it. They praised its structure, they approved its standards, its manage- 
ment, and its traditions, but they felt that their particular types of busi- 
ness received more encouragement under State laws. 

Thus an underlying, strong favor for the National System is practically 
nullified by the availability of a charter hedged about with fewer restraints, 
and so it is evident that to enable the National Banking System to regain and 
maintain its former position of influence some changes must be made, 
and that they must be in the nature of liberalizations. This is the thought 
not only of bankers, but also of those charged with the duty of nraking 
and administering the laws for National banks. Two Congressional com- 
mittees recently have given extensive study to the banking business as a 
whole, and more particularly to National banking and to the workings of 
the Federal Reserve System. Properly they feel a responsibility for these 
two institutions and are determined that they shall not fail in usefulness. 

Just what changes they will propose have not been disclosed. There is no 
thought that they should embrace everything found in the banking statutes 








of the 48 states, and neither is it desirable that they should. However, 
there are some amendments which the Division feels would add to the 
attractiveness of National charters without sacrificing essential safeguards. 
It has suggested a number of such changes. They include: 


Changes in computing the reserves required to be carried. 

A proposal of optional Federal Reserve membership for National banks 
with capital of less than $50,000. 

An appeal for the continuation of the circulation privilege new enjoyed 
by National banks, and the investment of additional Government bonds with 
the eligibility to secure National bank notes. 

The suggestion that with certain limitations on the amount of the invest- 
ment a National bank be permitted to own 66 2/3% or more of the stock 
of a securities or an investment company or a trust company. 

An amendment by which the grant of a National charter would carry 
with it also a bestowal of trust powers, with certain limitations as to capital 
requirements. 

There are several other proposals, too, some of them touching other 
features of banking, and among them is a statement of approval of the 
suggestion that the Comptroller of the Currency be given authority to 
examine all companies and corporations directly or indirectly affiliated 
with National banks. This, the Division feels, would cure some of the 
ills which perhaps have developed through the creation of affiliates, which, 
in their entirety, are in disfavor with some lawmakers. Unquestionably, 
the advantages which such forms of organization take far outweigh the 
few evils which may have crept in, and it is desirable that the system be 
preserved. 

Still another element which seemed to militate against the retention of 
National charters was the uncertainty over the succession of trust powers 
and appointments in the consolidation of banks. Interpretation of the 
statutes in some states, and legislation in others, have clarified this some- 
what. Acting through the State associations of bankers the Division ap- 
pealed to the Legislatures of a number of States to amend their laws to 
make certain the automatic transfer of powers to the consolidated banks. 
The State associations succeeded in having a number of bills introduced 
and in securing their passage in twelve States. This removes the doubt 
that the powers will be lodged satisfactorily in the surviving banks, and 
the Division is grateful to the several State associations for their splendid 
work. Similar amendments are expected to be urged next winter in such 
States as have legislative sessions then. All of these matters are a part 
of our legislative program, and will be followed as opportunity permits. 
The attitude of the Association on branch banking as expressed by reso- 
lution at Cleveland, is so well known as to need no further word from 
me, and if this attitude finds final enactment into legislation, the 
National banks will undoubtedly find themselves in an improved competi- 
tive position. The recent decision of the Comptroller of the Currency to 
modify requirements in charging off bond depreciation will find favor 
with the banks for much of the decline in the price of high class bonds is 
due to existing unsettlement rather than impairment of the real value 
of the securities themseives. This action is but one of many steps taken by 
the Department to co-operate with the National banks, and is a recogni- 
tion of the many problems facing them at this time. 

Thus, it will be seen that while our banks have been passing through a 
period that has brought problems both pressing and trying, much has been 
accomplished to better enable them to meet those problems. That our 
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work this year has been so successful and effective, is due to the attention 
and fidelity displayed by the staff of our Division, and in this they have 
had the co-operation of the Association and its other Divisions. Never in 
the history of the Association has its services been as efficiently cvu-o1a1- 
nated as at present, and the members of this Division are urged to make 
full use of them. My own share in the work of the year has been nut a 
modest one, and I am thankful to this Division for the privilege given me 
to serve as its President. 

May I, as a concluding word, voice my confidence and conviction that 
banking to-day is sound; it has the ability to work out its problems 
and is doing so in a satisfactory manner. More than ever before, we are 
looked to for counsel and fearless leadership, and I am sure we shall not be 
found wanting. 


Report of Committee on Nominations—Newly Elected 
Officers. 


The Nominating Committee named by President Wolfe consisted of the 
following: 

Edgar L. Sensenich, Vice-President, United States National Bank, 
Portland, Oregon. 

John W. Barton, Chairman, Central National Bank, Minneapolis. 

Elmo Thompson, Vice-President, Exchange National Bank, Tulsa, Okla. 

The report of the Committee was submitted as follows by Mr. Sensenich: 

For President: W. Walter Wilson, President, First Milton National 
Bank, Milton, Pa. 

For Vice-President: J. R. Cain, Jr., Vice-President, Omaha National 
Bank, Omaha, Nebraska. 

For Members of the Executive Committee to serve a full term of three 
years: 

Third Federal Reserve District: Charles F. Zimmerman, President, 
First National Bank, Huntingdon, Pa. 

Fourth Federal Reserve District: B. Q. Huntington, Vice-President, 
Huntington National Bank, Columbus, Ohio. 

Sixth Federal Reserve District: W.C. Bowman, President, First National 
Bank, Montgomery, Ala. 

Tenth Federal Reserve District: George H. Hamilton, President, Fourth 
National Bank, Wichita, Kansas. 

For an Unexpired Term of two years: 

Seventh Federal Reserve District: John F. Hagey, 
First National Bank, Chicago, Ill. 

Respectfully submitted, 


John W. Barton, Chairman, Centra 
National Bank, Minneapolis. 

R. Elmo Thompson, Vice-President, 
Exchange National Bank, Tulsa, 
Oklahoma. 

Edgar Sensenich. 


Vice-President, 


President Wolfe: Are there other nominations? I hear none. 

Mr. Sensenich: Mr. President, I move that the Nominating Committee's 
report be adopted and the gentlemen named therein be declared elected 
to the offices for which they have been nominated. 

(The motion was seconded, put to a vote and carried.) 





STATE BANK DIVISION 


AMERICAN BANKERS’ ASSOCIATION 


Fifteenth Annual Meeting, Held at Atlantic City, N. J., Oct. 5 1931. 





INDEX TO STATE BANK DIVISION PROCEEDINGS. 


Bank Management—Yesterday, To-Day and To-Morrow, by 
es I oe cance a dances nesaennemedeweswe Page 52 


Measured Service Charges—Installation, Operation and 


es Te Fe I hie cee ete ke cwncedecescninnn 55 
Man Power in Banking, by Allard Smith-_-_-__----.----------- 57 
Address of President M. Plin Beebe________----------------- 60 


Report of Committee on Resolutions, by Chairman Walter 
D. Schultz—Competitive Advantages for State or Na- 
BS a er Page 62 


Report of Committee on Nominations—Election of Officers_- 62 
Remarks of Newly Elected President of Division, Felix M. 
McWhirter—Consolidation of Forces Against Those Who 
Decry Order and Confidence_______________------------ 62 





Bank Management— Yesterday, To-Day and To-Morrow 


By Frep W. ELtswortu, Chairman Bank Management Commission, A. B. A., and Vice-President Hibernia Bank & Trust 
Co., New Orleans, La. 


Mr. Chairman and Gentlemen: 

In discussing bank management it is not my intention to 
try to tell you anything new, for practically everything 
that can be said on this important subject already has been 
said. What I do want to do is to ask you to stroll with 
me for a few minutes down through the recent years and 
take a look at the banking business as it was, and as it is, 
and then, if possible, to peer into the future to see what cau 
be done to profit by the experience of the past. 

At the bar of public opinion bank management is Cer- 
tainly on trial. This is an obvious fact, but let me remind 
you that while 10 years ago there were 30,500 banks, with 
total resources of $48,600,000,000, there are to-day in Amer- 
ica, still doing business at the old stand, 22,000 solvent banks 
whose resources are more than $70,000,000,000, and whose 
management has been so competent as to enable them to 
weather one of the severest economic storms in all history. 

Yes, the banking structure of our nation remains thor- 
oughly sound, and entirely adequate for all business and 
financial requirements. Nevertheless, the fact that 6,968 
banks have closed their doors during the past decade, caus- 
ing considerable temporary loss and inconvenience to their 
respective communities, compels us to pause and inquire 
as to the cause of the deluge, and to ascertain, if possible, 
what measures can be taken to prevent its recurrence. 

The Bank Management Commission has just completed a 
survey by which it obtained specific information from the 
State Banking Departments of 43 of the 48 states, covering 
the causes of failures that occurred in the year 1930. Fig- 
ures were given on 1,025 banks that closed their doors, and 
the reasons ascribed by the State Bank Commissioners were 
as follows: 277 banks were closed primarily because of 
incompetent management; 266 were influenced by the flat- 
tening out of the real estate market, and the decided slow- 
ing up of mercantile and agricultural activities; 29 closed 
because of the dishonesty of bank officials; hysteria, which 
develops bank runs caused by a general loss of confidence 
accounted for 112; and 240 banks closed their doors because 
of changed economic conditions, which means in the present 
instance the drying up of small towns due to good roads, 
automobiles, and the development of the nearby city, with 
the consequent shrinkage of the potential market for local 
bank services. 


Of course, bad bank management to a greater or less degree 
is a contributory cause in nearly all bank failures, for most 
banks have remained open and solvent in the same com- 


munities where other banks, subject to identical conditions, 
have passed out of the picture. 

Supplementing the above information from the State 
Banking Commissioners, an analysis of National bank fail- 
ures for the first ten months of 1980 indicates that of 159 
closed National banks, 53 failed because of incompetent 
management, 32 because of agricultural or industrial de- 
pression, and the remainder were closed as the result of local 
economic conditions. In this analysis, as in the other, it is 
pointed out that bad management is a participating factor 
in nearly all of these failures. 


What Is Incompetent Management? 


3ut just what is bad management? And what constitutes 
good management? What is the recipe for solvency and what 
is the canker that develops insolvency? 

Let me here briefly describe the actual case of an old time 
bank that presents an illuminating example. This institu- 
tion located in an eastern town was founded some fifty or 
more years ago. It had a capital of $100,000, a surplus of 
equal size, and deposits of approximately $2,000,000. The 
usual group of prominent business and professional men 
served on its board of directors, and an outstanding citizen, 
who had the confidence of the community, was its Presi- 
dent. The Cashier, however, was the “whole works,” and 
served not only as loan committee and credit department, 
but as paying and receiving teller as well. In other words, 
practically every important transaction that was handled 
by this bank passed over his desk. The directors who met 
monthly and received their gold stipend knew little or 
nothing of the bank’s actual operations, and the President, 
who was indeed an honorable man, knew little more. When 
the Cashier came down in the morning, he would get the 
cash out of the vault and arrange it in a mussy pile on the 
counter. Then as deposits were made he would throw the 
currency onto this pile, and when a check was presented 
to be cashed he would use the same money that but a few 
minutes before had been deposited. Apparently no real 
effort was made to prove individual transactions, and at the 
end of the day if he balanced, he was just plain lucky. If 
he didn’t balance, which was what happened most of the 
time, it didn’t seem to make any particular difference. 

Now, this sort of bank operation in itself will seldom, if 
ever, cause a failure, because any losses that might occur 
would be too small to affect the bank’s stability; but his 
slip-shod method of handling his cash was indicative of the 











cashier’s general practice with every other feature of the 


bank’s activity, including the making of loans. The bank 
was reprimanded on several occasions by the State bank 
examiner, and each time the Cashier would promise to 
mend his ways, but never did. Fortunately, the profits 
were such that for years it was able to absorb the inevitable 
occasional losses that came along; but when one of our 
recurring periods of depression settled down on the busi- 
ness world, the harum scarum happy-go-lucky management 
of this bank resulted in a sudden conference of the board 
of directors with the State bank examiner, the marking off 
of practically all of the capital and surplus, and the refi- 
nancing of the institution by the directors and stockholders 
to save it from disaster. 

I am glad that this was not a typical bank, but there were 
far too many of them, and perhaps some exist to-day unless 
recently closed. 


A Weak Loan Policy. 


The most conspicuous place where a major weakness be- 
comes evident is in the loan department; and, according to 
H. N. Stronck, some of the soft spots that should be pointed 
out are: 


a. Lack of diversification, 

. Too much concentration on a few borrowers, 

. Inadequate and unsafe collateral back of secured loans. 

. Failure to insist on accurate financial and operating statements on 
unsecured loans 


aon 


e. Too many long term loans, 

f. Too much capital financing, 

g. Lack of a seasonal schedule of maturities, 
h. Inadequate compensating balances, 

i. Too many loans to duplicate borrowers. 


Most of the above “canker-worms need no further eluci- 
dation, but the reference to capital financing will bear 
comment. 

I think all bankers will agree with me that there should 
be some way to everlastingly educate the bank customer as 
to the difference between capital loans and current loans. 
Four impressive looking gentlemen called on me not so long 
ago, and one of them, acting as spokesman, outlined their 
plan for organizing a new manufacturing enterprise. He 
said that they would need $50,000, and had succeeded in 
getting subscriptions of $10,000, and wanted our bank to 
put up $40,000 on the personal endorsement of the four organ- 
izers. I had a difficult time to explain to those men why a 
bank cannot engage in the laundry machine business, and 
they could not understand why, with a $40,000 interest in a 
$50,000 company, the bank would be the major partner, with 
all of the risks that accompany a new enterprise. Now I 
ask you, when business men who otherwise are thoroughly 
sane and intelligent are unable or unwilling to solve a simple 
mathematical problem like that—well—what’s the use? 


Mr. “Goodfellow” vs. Mr. “Hard-Boiled Egg.” 


Right here I want to pay my respects to the “hard-boiled” 
banker. You know that the professional humorist, and the 
newspaper cartoonist, and the locker room comedian, and 
the average man in the street, classifies all bankers as 
“hard-boiled” for the same reason that doctors are called 
“saw bones,” and lawyers are accused of gathering in all the 
gravy, and the actor is alwaysa “ham.” Asa matter of fact, 
I have a notion that the average banker possesses the milk 
of human kindness in about the same proportion as the 
butcher, the baker, and the candle stick maker, and that his 
reputation for being “‘hard-boiled” is given him almost ex- 
clusively by those disappointed applicants for loans, whose 
credit records do not entitle them to accommodation. More- 
over, in observing the bankers who, during the past several 
years, have closed their doors, and likewise those who have 
kept them open, it is obvious that many of the former are 
known as “good fellows,” and that many of the latter are 
characterized as “hard-boiled eggs.” 

I should like to lay down as a double-barrelled axiom 
that it is better for a community to have strong, solvent, 
hard-boiled banks, than to have weak, easy-going banks that 
ultimately blow up. MHere’s hoping that the banker of to- 
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morrow will bear down on efficient, competent management, 
on a rigid hard-boiled loan policy, and on a practice which 
will eliminate those forms of service which do not permit 
the bank to make the adequate profit to which every form 
of business service is entitled. 


Secondary Reserves. 


Those who have had occasion to examine and analyze the 
portfolios of failed banks during the past several years 
have discovered that in altogether too many instances the 
portfolio of secondary reserves carried too large a per- 
centage of perfectly good bonds that enjoyed a restricted 
market or no market at all, with the result that when quick 
liquidation was necessary the bank found itself in the em- 
barrassing position of holding securities that were frozen. 

It is a fact that many of our banking friends are poor 
buyers. When a good salesman tackles a poor buyer, it is 
just too bad—for the buyer. And literally hundreds of banks, 
because of this weak characteristic, have been sold their 
secondary reserve investments, instead of buying them as 
they should have done. 


The Bank Borrower Causes Bank Failures. 


The attitude of the general public is often based on a mis- 
conception of what has actually happened when a bank 
closes. The Saturday Evening Post for August 8, 1931 car- 
ried as its feature article “A Story of Banking,” by Garet 
Garrett, accompanied by a Wyncie King cartoon, which pic- 
tured the explosion of a local bank as carrying down with 
it the agriculturist, the manufacturer, the merchant, and the 
social life of the community. Now, any one who stops to 
think will realize that a bank usually fails because its cus- 
tomers—the farmer, the merchant, and the manufacturer, 
and the householder—have first blown up and consequently 
are unable to pay the bank what they owe. The mistake 
that the bank makes is in loaning money to those who are 
likely to fail; and it is right here that good management 
exerts its conservative influence, and says, “No.” 

Fred Brady, Vice-President of the Commerce Trust Com- 
pany, of Kansas City, in an address before the Missouri 
Bankers Association 1931 Convention, very pointedly and 
pertinently said: 


“Not all the banks that have closed their doors have failed. In 
many instances it is the community that has failed. If the bank’s 
customers had responded to their obligations, many banks would be 
open to-day and prospering. Nor do I wish to issue a blanket indict- 
ment against their communities. Their failure may have been the 
result of conditions for which the citizens were wholly blameless. Yet 
the bankers have often been crucified on the cross of economic condi- 
tions and crowned with the thorns of failure of their borrowers.’’ 

And Albert W. Atwood, in the Saturday Evening Post for 
April 25, 1931, thus describes a conservatively and compe- 
tently managed bank: 

“But I am sure someone will exclaim in surprise that the real pur- 
pose or objective of a bank is to serve the community. Yes, but not 
as a first or even a second consideration, as the banker mrust view the 
matter, but always as a third and incidental one. No bank is safe 
that follows a different scheme. For what people mean when they 
say that a bank exists to serve the community is that it should lend 
liberally to local bcrrowers and local enterprises. But this is pre- 
cisely what usually freezes up the assets. 

**A bank hurts its community far more by failing than in any other 
way. It helps the community more by a cautious loan policy which 
it can continue indefinitely, than by an easy loan policy which sud- 
denly stops altogether.” 


Profit or Loss? 


For years the banks of our country, inspired by an over- 
ambitious desire for growth—and more growth, and spurred 
on by unintelligent competition, revelled in a wild orgy of 
“service,” regardless of cost or profit. A recent survey by 
the Bank Management Commission revealed the amazing 
fact that this senseless saturnalia had developed an annual 
loss to the banks of the country amounting to $300,000,000, 
or enough to provide an 8% dividend on the capital stock 
of all our state and national banks. 

Now this sort of thing is perfectly silly, and not only silly 
but serious. As soon as the economic shoe began to pinch 
and banks began to look for ways and means for alleviating 
the pain, they soon discovered what was the cause, and out 
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of this discovery came the sensible and logical “service 
charge,” the scientific analysis of accounts, the “metered 
service charge” and the wholesale elimination of those free 
services which silently and insidiously had been undermin- 
ing the solidity and safety of our banking structure. 

Our good friend Dan Stephens, who was your President 
last year, in presenting to the State Bank Division “A Sur- 
vey of State Bank Activities’ at the Cleveland Convention 
in 1930, said: 

“The Community is not particularly concerned about the few dollars 
in service charges, comparatively speaking, that a bank collects in the 
proper conduct of its business, but the community is vitally con- 
cerned in not having its heart paralyzed through a bank failure. It 
is infinitely more profitable to the community to pay for a bank 
service rather than to pay for a bank failure, and it is also conceivable 
that had these six thousand banks, that have been closed and liquidated, 
mrade adequate service charges; prevented the waste of the resources 
of the bank through contributions to all sorts of public enterprises ; 
turned the resources of the bank into proper banking channels, that 


all of these banks (that were needed in a community) could have been 
saved.” 


Analysis of Accounts. 


And referring to account analysis, in spite of all the dis- 
cussion, all of the definite information that has been broad- 
cast on this subject it is a lamentable fact that a large per- 
centage of our banks even now do not know their costs, and 
make little effort to determine whether or not their accounts 
are producing a profit or a loss. This fact was ascertained 
not so many months ago when the Bank Management Com- 
mission communicated with about 4,000 banks in the smaller 
cities and towns to determine whether or not certain types 
of customers were keeping adequate balances. The replies 
that were received from these banks were of a character 
to indicate that fewer than 10% of them were actually 
analyzing their accounts, or had any idea how large a bal- 
ance was required to insure a profit. For example, some 
banks were satisfied with a $300 balance, and considered 
that the account was worth while on that basis, although it 
is easily demonstrated that an account displaying normal 
activity should carry at least $1,000 in order to provide the 
bank even a slight profit. Obviously, good bank manage- 
ment absolutely requires a reasonable profit for services 
rendered, and an intelligent analysis of accounts, so as to 
be sure that such a profit is obtained. It is highly dis- 
creditable to our banks that in the average institution our 
insatiable appetite for size has defeated its very purpose, 
for we have thus deliberately surfeited ourselves with un- 
profitable accounts to the extent that 40% of our depositors 
carry less than 1% of our deposits. For example, in a bank 
with 3,000 accounts carrying a deposit line of $500,000, 
1,200 of those accounts will have deposits totalling $4,440. 
The bank could kiss goodbye to those 1,200 customers and 
still have deposits in excess of $495,000. Of course the 
service charge provides partial compensation for the loss on 
this business, but it is well to remember too that as a rule 
these small accounts provide more than 50% of the activity 
at our tellers’ windows. 


Bank Personnel. 


The bank of yesterday possessed personnel problems, but 
did not recognize them as such. The Chief Clerk usually 
was the officer in charge and his job was to hire an fire 
without any regard to the cost of replacement. 

I well recall that when I applied for my first position I 
was directed to a chief clerk who sat on a raised platform 
inside a marble counter, and literally looked down on every- 
body who approached him. He was so high and mighty that 
before addressing him, I almost felt that I should bow low 
and touch my forehead to the floor, and murmur “Great is 
Allah.” As I recall it, in those days boys were hired and 
fired in such a proportion as would create an annual employ- 
ment turnover of about 30%; and this, of course, was ex- 
pensive, but the banks did not know it as most of them do 
to-day. 

Credit Information. 


In those good old days, when that new fangled vehicle 
known as an automobile made a noise like a discharge of 
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artillery, banks even in the larger cities that possessed well 
organized credit departments were few and far between; 
for, as a rule, credit information was under the hat of the 
President. 

It was not more than a decade and a half ago that a promi- 
nent middle western bank, which had been in operation for 
50 years, suddenly awoke to the fact that when the Presi- 
dent was out of town, the bank was absolutely devoid of any 
credit information. This condition caused the bank consid- 
erable embarrassment and the loss of a substantial account. 
When the President returned, one of the more courageous 
officers told him the facts, and the President was big enough 
to realize that the criticism was well founded, and imme- 
diately gave instructions for the organization of a credit 
department. 

Unfortunately, the typical bank of yesterday was too prone 
to handle its credit matters in this free and easy manner 
with the result that losses occurred which could have been 
avoided by the complete and systematic accumulation of 
pertinent data made possible by the well organized credit 
department. 

Interest on Accounts. 


One of the prime causes of decreased profits and conse- 
quent liquidation is the abnormal interest rates that banks 
have paid as a result of the devastating competition for 
business to which I have already referred. Fortunately the 
present situation in business and banking has awakened 
many of our bankers to the necessity of conserving their 
resources by lowering the exhorbitant rates that they have 
been paying on commercial and savings accounts. Mr. John 
J. Driscoll, Jr., of Philadelphia, in an address recently de- 
livered in Pittsburgh, at the Annual Convention of the Ameri- 
can Institute of Banking, very aptly said: 

“The cnly economically sound and proper basis for the payment of 
interest on checking accounts is as follows: 

** Interest should be paid only when an account produces sufficient 
income to absorb all costs incident to handling the account and ren- 
dering service thereon plus 144% a year profit to the bank. Then 
all excess income over this cost and profit may be paid out as interest 
whether it is 1/10% on a $1,000,000 or 3% on $1,000.’ 

“Tt is well to remember that the balance carried in an account is no 
criterion as to whether interest should be paid on this account nor as 
to the rate that should be paid. Analysis of accounts on an accurate 


and scientific basis and the payment of interest based on this analysis 
is the only intelligent solution.” 


What Can Be Done About It? 


In this discussion I have made no effort even to attempt 
to cover all of those factors which contribute to the incom- 
petent management of a bank, for their name is legion. 
Those that have been enumerated, however, are perhaps 
the major ones which produce most of the trouble. 

Now, having at least partially diagnosed the illness of the 
patient, what sort of remedies shall be prescribed? 

Well, the Bank Management Commission, which is charged 
by the American Bankers Association with the job of “‘study- 
ing and preparing material having to do with the problems 
of bank management, operation and inter-bank relation- 
ships” is devoting all of its time to the intensive study of 
these unfavorable conditions which during the past ten years 
have created such havoe in the banking world. 


Bank Management Conferences. 

First and foremost in this program are the better bank 
management conferences which are held annually in al! 
parts of the country, and which have been singularly suc- 
cessful from the standpoint of attendance, constructive dis- 
cussion, and concrete results. Practically every conceivable 
angle of bank management and operation has received the 
attention of experts at these conferences, and I think I am 
safe in saying that every delegate who has attended these 
meetings has gone back to his bank better equipped than 
ever before to meet the situation. Briefly, the subjects 
handled have been loan administration, composition of sec- 
ondary reserves, bank investments, analysis of accounts, 
interest on accounts, service charges, float charges, clearing 
house associations, credit bureaus, and responsibility of direc- 
tors in bank management. 








Commercial Bank Management Studies. 


A survey of the field which is made by the Commission 
at each annual convention determines just what shall be the 
major objectives for the next 12 months. Asa result of these 
surveys, booklets on bank management problems have been 
prepared by the best authorities available, and distributed 
to the entire membership of the American Bankers Associa- 
tion. The titles cof some of these booklets have been as 
follows: 


Loan Administration Policies, 

Profit and Loss Operations, 

Secondary Reserves and Security Buying, 
Unprofitable Practices and the Remedy, 

Does the Account Pay? 

Survey of Bank Operating Ratios, 

Man Power in Bank Institutions, 

Regional Clearing House Associations, 

City Clearing House Associations, 

Organization and Operation of Credit Departments, 
Practical Bank Analysis and Installation of Measured Service Charges, 
Interest on Checking Accounts, 

Credit Bureaus. 


Now, all of these studies are assigned to men who have 
demonstrated their ability by practical experience and inti- 
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mate relationship with the subject in hand to give compre- 
hensive and reliable and constructive information and data 
for the benefit of the banker seeking such material. 

I might go on and refer of course to the excellent work 
that is being done along these lines by the state bankers 
associations in the 48 states, and by the several Divisions 
and Sections of the American Bankers Association, all of 
which tends in the same direction, and all of which has for 
its objective constant improvement in bank management and 
operation. 

As we look into the future it is my firm conviction that 
largely because of our experience in the serious Slough of 
Despond from which we are emerging, all of us will have 
learned many lessons which when applied in a_ specific 
manner to our own problems will mean that to-morrow 
American banking and American banking practice will de- 
velop a higher standard than ever before in our history, 
with the result that we shall be able to serve our communi- 
ties adequately, competently, safely, and with honor and 
profit not only to the banks themselves, but to our great 
army of customers for whom after all the banks are founded. 


Measured Service Charges—lInstallation, Operation and Results 


By Frep B. Brapy, Vice-President Commerce Trust Company, Kansas City, Mo. 


The banker who buys his funds right, handles his over- 
head expenses right and sells his service and credits right, 
will make money. 

A noted economist says, “The price of progress is research, 
which alone assures the security of dividends; and that 
progress is made by devising new methods, new equipment, 
new organization for operation, distribution and control.’ 

We are inclined to become impatient at the unscientific 
management of banks. Industry has submitted to scientific 
readjustment; industrial leaders are employing the most 
efficient experts to help them in their work, but we find 
banking slow to adopt a scientific plan of supervision. It is 
just as expedient for a bank to be modern and to use scien- 
tific methods as it is for other lines of industry to do so. 
Research is truly the order of the day. 

The past ten years have shown more changes in methods 
of doing business in every line than the 50 years preceding, 
and too many banks have not kept abreast of the times. 

We are living in an age of rapid movement in banking. 
Machinery and fast mail moves in an hour to-day more 
business than was transacted in a week during our fathers’ 
time. As distance has been minimized, trade territory has 
expanded until it is almost boundless. The bankers’ prob- 
lems of yesterday were localized and were solved as they 
came to him; his operations were independent and his busi- 
ness was largely a one-man business. It is different to-day. 
No banker is so remote that he is not affected by national 
and international money affairs, and as a result has lost 
the privilege of being a self-contained financial unit. This 
great change means increased activity of bank funds, and 
it is the regulation of the multiple and complex transactions 
that make present day banking so different from the bank- 
ing of yesterday. 

This increase in bank activity means increased expense, 
more officers and employees, higher rents, higher and more 
taxes, greater stationery and machine expense, etc. This 
modern bank activity has naturally carried with it a large 
volume of free services which are being handled at a loss 
and proving a great burden to our system. 

With the increased activity in items we have found that 
deposits have not increased proportionately. There has 
been an increase in the number of accounts and likewise an 
increase in deposits, but the average account left on deposit 
by each depositor is below the former average. I asked an 
auditor for information on this subject and he estimated that 
formerly five accounts totalled $1,000.00 and there were 15 


checks per month issued against each account, or a total 
of 75 checks. Now there are about 20 accounts totalling 
the $1,000.00 and 25 checks per month issued against each 
account, or a total of 500 checks—seven times the former 
number. 

The checking and collection facilities have developed dur- 
ing recent years to the point that we are almost overwhelmed. 
Customers have been inclined to forget balances in asking 
these services. A recent survey in Kansas City developed 
the fact that there are 14 checks per month drawn against 
the average account under $100.00; 14 checks per month 
drawn against the average account from $100.00 to $200.00 
and 15 checks drawn against the average account of $500.00, 
—a difference of only one check per month between the 
account of small, or no balance, and the account showing a 
balance of $500.00. 

Our major problem is buying funds at a fair price and 
selling them at a reasonable profit. We must solve some 
accurate way of fixing a cost price on our deposit funds, 
and the expense in getting returns from the employment 
of these funds. We must refine this valuation to a point 
where it can be applied to any one depositor,—keeping in 
mind always that a customer whose account has been a 
profitable one has a right to expect that the bank requires 
every other account to be likewise profitable so that the 
stability of the bank may be maintained and always be a 
safe place through which and in which to transact business, 
and an institution that will lend money to a profitable cus- 
tomer at rates not tempered by the delinquency of other 
customers whose accounts are unprofitable. 

In placing a proper and measured service charge on bank 
activity, it is never made with the idea of penalizing a cus- 
tomer. It is a means of equalization between customers, 
and it should always be borne in mind that analysis and 
charges are means of education, and every bank hopes each 
time a charge is made that next month the account will 
show an analysis profit. To do its full duty, a bank must 
try every fair means to convince a customer that there are 
certain requirements applicable to accounts generally, and 
then deal with his account specifically, showing means for 
correcting his analysis loss. 

In making this explanation to your customer it is often 
necessary to start at the beginning. He realizes that it is 
a great convenience to bring the accumulation of his busi- 
ness to you in checks, local and foreign, drafts, cashier's 
checks, currency, silver in all denominations, listed on a 
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deposit slip, and to leave it with you. He then feels that his 


worries are over with these items of deposit. 
part; but yours are just beginning. 

Look at Chart Number 1 which you have before you. 
Notice carefully the many operations that are necessary in 
handling a deposit and getting the various items back to 
their original drawer. Think of the time and labor it takes 
to sort, re-sort, list, endorse, prepare for mailing, post to 
ledgers, and statements. Think of the man power, the ma- 
chine power, the stationery, the postage, etc., that is neces- 
sary to handie these transactions. Do you think it would 
be difficult to convince the average customer that there is 
expense in this operation? You then take up each operation 
shown on this chart separately and explain how much it 
costs to handle these items in these operations and how you 
measure the per item cost in handling the local checks, the 
checks drawn on your own bank and checks drawn on out- 
of-town banks. In the latter, measure off to him the num- 
ber of days it takes to collect the out-of-town checks; explain 
that these days outstanding are termed “float” against the 
account; that to allow him to check against “float” is only 
loaning him money in another form. 

When all of this is done he must be shown how a bank 
makes its money on loanable funds; how these funds, which 
I shall discuss later, are the result of deducting the float 
and the legal reserve requirements from his balance, and 
that these items deducted are non-earning. Mr. John Public 
will then ask you how you know the cost of handling these 
items, and then with your yardstick of costs and expenses 
you proceed to show him. 

In our school days we learned that there was a standard 
of distance or quantity in measuring whatever we had in 
hand, and in measuring our bank operations we must have 
a common unit on a yardstick that can be used in every 
department and on every item handled. 

In discussing a customer’s account with him, first hand him 
an analysis of his account, Form Number 2 in your hands. 
He can easily see that the average uncollected items or float 
of $3,200.00 must be deducted from his average daily book 
balance of $7,800.00, and the percentage of legal reserve, 
11% on this sheet, must be deducted from this remainder 
to show the net funds for employment, amounting to $4,094.00. 
He can easily understand that the income on net funds put 
out at a certain per cent, 414% on this sheet, $15.35, together 
with any exchange we may have received, will give our total 
income or gross profit to the bank. From this gross profit 
must be deducted costs and expenses to show the net profit 
or loss. The interest, if any, paid him on his net balance, 
on this sheet 114%, $5.11, and the exchange charged $1.37, 
total $6.48, are items easily understood, but the per item 
charges under Activity Costs in each case which follow and 
how they are determined, need explanation. 

In arriving at these per item costs, we proceed first by an 
allocation or distribution of general expense to each depart- 
ment. Every bank keeps an expense account showing the 
items in detail and from this account departmental expenses 
are easily obtained and classified. 

Look for a moment on Form Number 3. In the tank at the 
top we pour all the general expenses of your bank. We then 
open the faucet and these expenses flow to the major depart- 
ments, Commercial Banking, Bond Department, Foreign De- 
partment, Trust Department, etc. For our purpose to-day, 
we will use only one of these departments, that of Commer- 
cial Banking. This chart is drawn for the purpose of demon- 
strating the Commercial Banking Department. A similar 
one should be worked out for every other department—Bond, 
Mortgage Loan, Trust, Foreign, etc., to make the chart 
complete. 

The expenses of the Commercial Banking Department are 
then drawn into indirect classifications of City Banking, 
Country Banking, City Service, Chief Clerk’s, General File, 
General Commercial and into the direct classifications of 
Credit, Discount, City Books, Country Books, City Analysis, 

Country Analysis, Collections, etc. 


They are in 
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The tank will therefore be emptied and each department 
and division is burdened with its share of these expenses. 

I think it most advisable that these indirect expenses be 
eliminated by unloading them into the direct expenses in 
some fair manner and in a manner peculiar to your bank. 
For instance, if the Credit Department is 5% of the total 
direct expense, then it should absorb 5% of the indirect 
expenses shown on the chart. 

We then find ourselves confronted with the three items of 
expense shown at the bottom of this chart, namely, Fund 
Conversion, Maintenance and Item Activity. These ex- 
penses are in addition to interest paid on deposit accounts. 

The per item cost, though slightly complicated, is simple. 
With the unit of a second of time for our purpose we find 
out just how many seconds it takes to handle a deposit, a 
check on ourselves, a Clearing item, an out-of-town item, 
etc. These seconds for handling each item or any other 
unit you might use, multiplied by the number of items in 
each classification handled, carried out and totalled will 
give you the number of seconds for handling all these items. 
See Form 4 in your hands. Thus, the proportionate part of 
the total expense, $2,124.26, on the Chart, under Expense 
Allocation, can be divided as to each class of items handled. 
This proportionate expense divided by the number of items 
will give the per item cost in Commercial Banking. We have 
therefore arrived at the per item price we have paid for our 
funds in this Division. 

Fund Conversion expenses are those of the Credit and 
Discount Departments plus an amount of indirect expense 
measured by the time expended by lending and investment 
officers in handling these funds. Having determined these 
Conversion expenses, we apply them as follows: 


Add: 

CEE cn ccdiccwsckotmemmaeesenanereseeecs $400,000 .00 

ona eeeeeeeeeaenen. Sa 

Daiivided Meets... ccacccccccsccsansccce 100,000.00 

Borrowed money, if ANY... --ccccccceccecees = weeeeeee ww ew wewe 

ss aiaeblalioiadiah cn pak a lab aa 4 J 

Average daily deposits 00C ,C00.00 $4,700,000.00 
Deduct: 

DG .ccinncriigiiaainminmuneianmnraaie yore 

Reserve (legal plus cash).....--------------- 400,000 900,000.00 

Net funds for investment......----.----c-<-----ccce $3,800,000.00 


The Conversion Cost is applied as so much per thousand 
dollars of net funds per month, and is shown at the bottom 
of your Forum 2 under Conversion Cost and Lending Cost, 
20 cents per thousand per month. 

Maintenance expense divided by the number of accounts 
will give you the cost per account. This covers the cost of 
carrying an account on the active books, exclusive of any 
activity in the account. It covers the cost of a statement 
sheet each month, a ledger sheet occasionally, and the im- 
printing of the customer’s name on each. It covers the cost 
of handling each sheet each day and proving the balance 
two or three times each week. Finally, it covers the cost 
of preparing the statement for the customer, together with 
delivery to him at the close of each month. The Mainte- 
nance Expense, of course, is restricted to the bookkeeping 
division, and is shown at the bottom of Form 2, under Main- 
tenance Cost of 50 cents per account per month. 

This Form Number 2 may not be adaptable for your needs, 
but it is very desirable for general use. I wish all the banks 
would agree on a fixed form for account analysis. Our 
Bank Management Commission has faithfully worked to 
this end and I plead for your co-operation in establishing a 
standard form for general use. 

I would be remiss in my duty at this time if I did not 
express appreciation to Ben Young, Comptroller of our bank, 
and his associates, for the help they have given me in out- 
lining these forms and expressing ideas on account analysis. 

These illustrations have reference to Commercial Bank- 
ing. A similar form of analysis is easily worked out for the 
Bond Department, Mortgage Loan Department, Trust De- 
partment, etc. From the earning items ef income are de- 


ducted the per item and other costs with accurate results 
of Profit or Loss in each and every department. 








We must arrive at our costs accurately. They must not 
be a matter of opinion. A noted lecturer has said, “We 
have no right morally to decide as a matter of opinion that 
which can be determined as a matter of fact.” If we allow 
ourselves to be governed by opinions where it is possible 
to obtain facts, we shall lose in our competition with those 
who base their actions on fact. 

I am not discussing at this time the service charges in 
small accounts. A bank cannot afford to analyze these 
accounts with any degree of regularity—the cost is prohibi- 
tive. A bank can afford to approximate their value and 
this should be done. 

Many people have turned their minds to the proper analysis 
treatment to be accorded the small account and a great many 
plans have been evolved, some arbitrary, Some more or less 
scientifically accurate. Among these plans should be men- 
tioned the “one check to each $10.00 of deposit” plan and 
the “arbitrary service charge, scaled to balance sizes with 
so many free checks” plan. We feel that each of the plans 
in common use to-day has certain features which are un- 
necessarily arbitrary and that a complete new “deal” is 
desirable. 

During my administration as President of the Missouri 
Bankers Association, we made a survey of unprofitable ac- 
counts in banks. The results were startling. We found that 
in a bank with $500,000 deposits, with an average of 2,500 
customers, 61% of the depositors, 1,525, controlled only 4% 
of the total deposits, or $20,000. We put on the service 
charge and made another survey with the result that 40% 
of this 61%, 610 accounts, representing $8,000, submitted to 
the charge; 30% of the 61%, 457, representing $6,000, built 
up their balances to amounts on which the service charge 
would not apply; 30%, or 457, $6,000, closed the checking 
account, and of that one-half went into savings accounts, 
leaving a loss of only $3,000 in deposits. You will find the 
same condition in your state. In our bank there is not an 
account of $500 or over that is not analyzed every month. 
It does not take many men to do it, and it is worth the cost. 

We are not doing these things to benefit by the loss charge- 
able to the customer’s account, but with the idea of putting 
the account into the profitable class so that we will not have 
to make the charge, and you would be delighted over their 
Tesponse. 

A banker, before dealing with a customer with regard to 
an unsatisfactory bank account, may well study, intimately, 
every feature of that customer’s relationship with the bank 
and should be prepared to discuss not only the bank’s angle 
in the matter but also the customer’s. Then when the time 
arrives for action, the banker should enter the discussion 
with the determination to end the loss in that particular 
account and should stop at nothing short of that else the 
negotiation is futile, the banker has failed and the customer 
loses his faith in the bank. 

It is far better to ignore the cost element in the business 
than to apply it ignorantly or ineffectively. 

In considering the correction of unsatisfactory bank ac- 
counts, we should have always in mind that even greater 
than the opportunity for building larger bank balances, a 
thing close to the heart of most bankers, is the opportunity 
thereby provided for amending expensive and unwise bank- 
ing practices—reducing interest allowances to a reasonable 
basis or eliminating them altogether and discouraging ex- 
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cessive use of bank checking privileges. We further should 
realize that the task of “correction” provides a job which is 
big enough to deserve the attention of the “top” men in the 
bank and that in few directions can their efforts be so well 
expended as in this. 

In this paper I have not attempted to detail all the services 
and charges ina bank. This would take hours of time, and 
is the work and duty of a competent auditor. My purpose 
has been to give you a general idea by following through one 
division with the hope that you may get a suggestion and 
be inspired with a desire to go home and analyze your insti- 
tution and know the income, expenses and costs in running 
it. I assure you the results are worth the effort. I further 
want to discourage you in the thought that your bank is too 
small to analyze. In my judgment, no bank is too small 
to be audited and set up in detail.so that you may absolutely 
know your income, costs and profits. 

Banks strive toward an ideal, but like perfection, they 
never reach it. We should work toward the vanishing point 
with an institution that is self-managed,—where all cus- 
tomers are on the same basis of profit; where credit is ex- 
tended as a privilege and interest paid on a fair return basis; 
where float charges are accurate; collection and exchange 
charges are correct; where fair return costs are levied for 
escrow and safekeeping services; paying a fair price for 
our raw material and selling it at a fair profit. 

I close with my opening statement that the banker who 
buys his funds right, handles his overhead expenses right 
and sells his service and credits right, will make money. 


The charts, No. 1 and 8 which accompanied Mr. Brady’s address, we 
omit, but we give herewith the following forms referred to by him: 


ACCOUNT ANALYSIS—FOR THE MONTH OF JUNE 1931. 














as Oe Wee CS 8 8c cn acencnseuametekacreenseenednemeees $7,800.00 
Less: Average daily total of uncollected items----...-....------------- 3,200.00 
SR fa eee ie nana aa we Oma aaa eee $4,600.00 
Be BE Bika ccicadccccwcescccamsdcccnsesccassumatocasevees 506 
Biee Sams Sar SI ikitcc ten ctnccnesndsecsccnsccesccencsenen $4,094.00 
Income. 
TS ee, ee $15.35 
NS Ginn doc eccewenensccccsnannceescenenedeeenstaccenes 0. 
6 cn ice ennseeeressudetet wes tneusabeaneduaceaee $15.35 
Expense, 
Direct disbursement: 
Interest paid on balance @ 144%---------------------------- $5.11 
OE nccnannneccontnesecacaenusconsusassecantws 1.37 
—— $6.48 
Activity costs: 
Drafts on us ee SO ere 10.50 
Credits FS PCO Ee EE 2.50 
Transit items Oe Se Ul 1.65 
Clearing House items 524 @ .0075 per item_..--.--------.---- 3.93 
Collection items i SE ee ee a 
Other servioss (iy ONGIVEIE) .... . cccwncncccecccccceccsceccceese ovce 
oe 18.58 
Other costs: 
Conversion cost (.20 per M. per month) ------------------.---- 80 
Maintenance cost (.50 per account per Month) ------------------ .50 1.20 
Weel COE. . -canucecundutasceveceseanenaescesswepeosaceerer $26.36 
ee see SeSOCt cence aa —nntaanmanehe - ae 
se a ou a aaa a a eialandniee nett aaa $11.01 
APPLICATION OF TIME STUDY TO TRANSIT-CLEARINGS DIVISION 
OPERATIONS. 
Average 
Handling| Number Average |Per Cent) Erpense 
Time in | of Items Time to Allo- 
Seconds | Handled.| Requtred. Total. cation. 
Checks on own bank: 
ES oe i a! 6.2 34,321 212,790 10.45 221.99 
OS a ae 2.6 78,732 204,703 10.05 213.48 
Individual, firm or bank credits| 17.3 18,764 324,617 15.94 338.61 
Teuers cash tickets--------- 6.2 8,375 61,925 2.55 4.17 
. i ae 10.2 51,204 522,280 25.65 544.87 
Cee BE ccncucnece< 3.6 822 2,959 in 3.19 
i. ce cncvew wma 7 101,021 717,249 35.21 747.95 
ee ae = 293,239 | 2,036,523 | 100.00 |, 2,124.26 




















By ALLARD SmiTH, Executive Vice-President Union Trust Co., Cleveland, Ohio. 


Vice-President McWhirter: For a good many years Mr. Allard Smith, 
the Executive Vice-President of the Union Trust Company of Cleveland 
has devoted a considerable effort in the matter of man power in banking 
institutions. Mr. Smith will not arrive in Atlantic City until a little 
later this evening, but he has sent to us his very good associate and Vice- 
President of the same institution, Mr. L. H. Fisher, who will deliver to us the 
paper of Mr. Smith’s. 

Mr. L. H. Fisher: Mr. Chairman and Fellow-Members of the American 
Bankers Associations It is to be regretted that Mr. Smith was not able 
to be here in time to deliver to you personally his address on ‘‘Man Power 


in Banking Institutions’? for the reason that Mr. Smith is eminently com- 
petent to speak upon the subject as he has given it a great deal of thought 
and study. 

(Mr. Smith’s address follows. ] 


Perhaps a word of explanation is first in order as to how 
it happens that I am here to speak about “Man Power in 
Banking.” 
to discuss this subject. 


Probably there are many others more competent 
Fred Ellsworth, as Chairman of 
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the Bank Management Division, conscripted me one day to 
undertake, upon behalf of his Commission, a study and sur- 
vey of the problems of organization and personnel in bank- 
ing and try to determine what efforts, if any, banks were 
making to solve these problems. 

Obviously the best method to make such a survey was 
to construct a detailed questionnaire and send it to a group 
of representative banks, and then compile and analyze the 
replies, after the questionnaires were returned. 

Well, this was rather a big order, but I accepted it. I 
have always been very much interested in this subject, and 
we have given it much consideration in our bank. I enlisted 
the help of one of our junior officers, Fred A. Hart, and 
together we accomplished about what Fred Ellsworth de- 
sired. The result, including tabulated answers, observa- 
tions, comments and suggestions, was printed this summer 
as Booklet No. 8 in the Commercial Bank Management Series 
issued by the Bank Management Commission, and was en- 
titled “Man Power in Banking Institutions.” 


I presume that some of you have already read it. If you 
haven't, I earnestly urge that you get a copy from Associa- 
tion headquarters, read it, and study it carefully; you will, 
I am sure, find such very worth while. 

I am not urging you to read that report because I took any 
part in compiling it, but you cannot get the full significance 
of the answers to the questionnaire without reading the 
whole report and studying the tabulation of answers to each 
question. All I can do, in a limited time to-day, is to touch 
upon some of its more significant features and suggest its 
further consideration as indicated by the facts contained in 
the report. 

I can remember no time when every officer and employee 
placed greater value on his job than now; turnover initiating 
from the staff is about nil; everyone is now working very 
hard to make himself so valuable that there will not arise 
any question as to the continuance of their services. On 
the other side of the social or economic ledger, however, is 
an insistent and very widespread demand from State and 
National legislators for all kinds of social and economic 
measures, Which if enacted into laws may have far-reaching 
and undesirable effects upon the future relations between 
employers and employees. These problems are before us, 
and before all business executives—we must find the right 
solution, or, by legislation, probably the wrong way will 
be imposed upon us, whether we like it or not. Therefore, 
we have reason enough to give the development of man power 
our conscientious thought and effort, and there is no better 
time than the present to set ourselves at that task. 

Our questionnaire was of necessity long, containing some 
120 individual questions. We endeavored to cover all phases 
of this important subject. It began with the question, “Do 
you maintain a separate department to take care of per- 
sonnel relations?”’, and then went on to such subjects as 
qualifications for new employees, centralization or lack of 
centralization of service departments, methods of promotion, 
methods of selection of junior officers or branch managers, 
extent of support of educational classes, employee education 
with respect to customer relationships, salary adjustments, 
job analysis, bonus systems, vacations and sick-leave rules, 
welfare activities, health departments, insurance plans, 
stock purchasing plans, pension plans, and finally questions 
concerning employees’ participation in new business ac- 
tivities. 

The fact is that any bank that conscientiously answered 
this questionnaire gave us a pretty thorough picture of its 
internal operation with respect to operating organization 
and personnel. 

The questionnaire was sent to 130 representative banks, 
and replies were received from 88. These 88 replying banks 
varied greatly with respect to size, location and type, so 
that they represent accurately a fair cross-section of Amer- 
ican banking. An analysis of the answers led immediately 
to the following interesting conclusion: 


CONVENTION. 


There is no uniform policy among banks for the develop- 
ment of man power within their individual organizations, 

You might think that this variation in policy was due to 
variation in size; but such is not the case. It is true that 
with respect to certain special features, the size of banks had 
some bearing—for instance, out of the 26 banks which 
answered that they operated a medical department, 19 were 
banks of a hundred million dollars deposits or more. It is 
perfectly obvious that a large bank would be more justified 
in having its own medical department than a small bank. 
But with the exception of a few such items, there was just 
as much variation in personnel policy among large banks 
as among small banks, and no relationship between size and 
policy was evident. 

Bank practice with respect to operating details has be- 
come remarkably well standardized all over the country, 
and standard practice has been fostered by this Associa- 
tion, by State Associations, and by local Clearing House 
Associations. But with respect to personnel policy, each 
bank apparently has developed in its own peculiar way. 

Out of the 88 banks reporting, exactly one-half replied 
that they had separate departments to take care of per- 
sonnel relations. Some banks handled personnel affairs 
through an operating committee, and some put them under 
the direction of a Cashier, Comptroller, or some other desig- 
nated officer. 

Some examples: 


Question.—‘‘What qualifications are needed for the employment of junior 
clerks?’’ Forty banks answered that it was necessary for them to have a 
high school education, while 30 banks replied that they imposed no educa- 
tional requirements. 

Question.—‘“‘If you have branch offices, do you train the clerks at the 
branch offices or do you transfer experienced clerks from your main office ?’’ 
Twenty-two banks answered that they trained clerks at the main office 
and at the branch offices; 13 answered that they trained their employees 
at the main office, and 11 answered that they trained them in the branch 
offices. 

Question.—‘‘Do you employ married women?” 
yes, and 32 banks answered no. 

Question.—‘‘Do you have classes for employees inside the bank, conducted 
by bank officers or other instructors?’”’? Thirty-one answered yes, and 53 
answered no. 

Question.—‘‘Does your bank maintain a restaurant for its emrployees?”’ 
Yes, 28; no, 53. 

Question.—‘‘Does your bank operate a club or association of employees 
within your organization?’’ Yes, 33; no, 47. 

Questicn.—‘*Do you have a bonus system in operation?” Yes, 47; no, 36. 

Question.—‘‘Does your bank operate a savings plan for officers and 
employees?’’ Yes, 38; no, 41. 

Question.—‘‘Do you have your employees organized in a new business 
effort?’’ Yes, 34; no, 35. 

Question.—‘‘Do all of your officers take time away from their desks to 
call on present customers?’’ Twenty-eight banks said all do; 26 banks 
said none do; six banks said a majority do; six banks said a few do; one 
bank reported that its officers took a half-day a week off for this purpose, 
and one reported that its officers were ‘‘Thinking about it.” 


Thirty-five banks answered 


Now from these questions and answers, which I have 
selected at random from the questionnaire, you can see the 
foundation for the statement that there is no uniform policy 
among banks for the development of man power within their 
individual organizations, 

Bankers, presumed to be advisors to other business execu- 
tives, should have developed a more comprehensive policy 
and practice than is evidenced by this study. The co-ordina- 
tion of employees into a smoothly-functioning personnel staff 
is an essential qualification for successful bank operation. 
As I said in the report, “A bank may have adequate capital 
and may employ the best brains in the business, but with 
all this, unless the humans in the business, from the Presi- 
dent down to the office boy, are interested in the growth of 
their company, and in themselves, and reflect this attitude 
to the public, all of these material advantages are lost.” 

There is another even more important side to this pic- 
ture—out of the bank personnel of to-day must come the 
bank management of to-morrow. We are faced to-day with 
the responsibility of training the men who will determine 
the destiny of American banking 20 years and more in the 
future. 

Certainly, out of the many and greatly varying methods 
at present employed. some are manifestly better than others. 
Some are progressive, and others are reactionary. Some 








tend to stimulate efficiency of employees, and some tend to 
discourage it. Obviously there must be some choice, or some 
preference, among all these various plans. 

It would seem that, through mutual discussion and 
through research and analysis, we might be able to arrive 
at some standards of employee relationships which would 
be mutually beneficial, and would save many of us a great 
deal of unsuccessful and unprofitable experimentation. 

The American Bankers’ Association is without question 
one of the greatest trade associations of the country, and 
one of the principal excuses for the existence of any trade 
association is the development of sound standard practice 
within its particular field. The American Bankers’ Associa- 
tion has many outstanding accomplishments to its credit 
along this line as far as the mechanical and routine side 
of the banking business is concerned—but it has, I believe, 
lagged behind with respect to the personnel side of the 
business. 

There has been some reason for that. 
from the report: 


To quote again 


‘“‘While banks have grown in deposits, resources and effectiveness, they 
have not grown correspondingly in their ability to manage their enlarged 
offices. The bankers of to-day who are responsible for the large banking 
organizations, generally speaking, have developed from smaller community 
bankers. They have all been grounded in the fundamentals of banking, 
and, due to their own initiative, they have built up tremendous organizations 
through the process of consolidations and acquisitions. This development 
work came at a time when a great wave of prosperity visited the country. 
Internal operating problems have not been acute up to this time, and these 
leaders have not given much thought to the perscnnel that is carrying out 
the routine affairs of the bank.’’ 


The fact is that during the period from 1921 to 1929 the 
attention of most bankers was centered upon expansion and 
new business. Like other businesses, banks spread out in 
size and in scope—and with great success, for American 
business was on the up-grade. 

Since 1929, however—and especially with interest rates 
where they have been for the last six months—many bankers 
have had to take a right-about-face, and instead of seeking 
for profits in new sources outside the bank, they have had 
to hunt for profits by decreasing operating expenses and by 
increasing operating efficiency within the institution. 

This has brought them up squarely against the problem 
of personnel and employee relationships. 

Good practice in this respect may not have been so im- 
portant four years ago—but it is extremely important to-day. 

There must be a right way and a wrong way of going at 
some of those personnel problems, and we ought to do all 
we can to establish which is which, and then follow the 
course which has proved the better. 

Let us consider a few specific illustrations: 

You will agree with me that if you are going to expect 
an employee to do good work you must make him feel, 
first of all, that he is getting a square deal, especially as 
far as compensation and recognition is concerned. May I 
read two paragraphs, quoted in the report, from W. T. Holli- 
day, President of the Standard Oil Co. of Ohio? 

Mr. Holliday said: 


“TI think you will agree that the essential thing in the matter of com- 
pensation is that there shall be reasonable justice under all the circum- 
stances. One of the most demoralizing influences can be the failure to 
continue relativity in payrolls. Job analysis and wage classifications are 
necessary if a payroll] is not eventually to become like a crazy quilt in the 
matter of relativity. Constant effort must be made to award according 
to effort and contribution to the enterprise, and to this end recurring 
surveys have to be made. The margin between minimum and maximum 
of a wage classification, where a minimum and maximum classification 
is used, should not be so wide as to destroy the significance of the classifica- 
tion, but it should be wide enough to give opportunity to allow for varying 
circumstances, and it is necessary from time to time to examine whether 
the executives in contro] are keeping interested in their men, and using 
the margin of latitude for the award of merit. It has been my observation 
that if a large concern does not follow some such rational attitude toward 
compensation, it will eventually get to the point some day where serious 
inefficiency will bring it into en embarrassing situation. Any concern 
which relies upon any automatic increase of salaries or seniority advance- 
ment inevitably will find itself some day in a situation where inefficient 
men are in positions beyond their capacities with salaries beyond their 
due, and efficient men are underpaid and working below their capacities 
‘because of their discouragenrent.” 


Now let us see what the 88 banks had to say on this 
subject : 





STATE BANK DIVISION. 


59 


Question.—‘‘Are salary adjustments made in your bank at specific times?” 
Answer.—No set time, 29; annually, 24; semi-annually, 20; anniversary 
system, six; quarterly, five; monthly, two. 

Question.—‘‘Does the personnel relations department or the department 
head maintain a job analysis for the work done in the bank or department?” 
Answer.—Yes by personnel department, 15; yes by department heads, 14; 
yes by both department heads and personnel department, one; contemplat- 
ing or installing, six; partial job analysis, four; none maintained, 44. 


I think it would be well to explain at this point that in 
our questionnaire we did not intend to use the term “job 
analysis” in the strict sense of the word. I doubt whether 
it is feasible to attempt job analysis in a bank in the same 
way in which it is done in a factory. By the term job anal- 
ysis we mean, roughly, an attempt to classify types of jobs 
inside the bank, and to set some maximum and minimum 
compensation limitations for the various types. Such a 
study might just as well be called personnel analysis, or 
employment analysis. 

The most significant feature of the banks’ replies to the 
question on job analysis was that 44—that is, one-half of 
the banks replying—reported that they had made no efforts 
in this direction: and of those reporting that they had made 
such effort. the majority had applied job analysis only io 
certain departments, and not to the bank as a whole. 

Question.—‘“‘If a jcb analysis is maintained, have you established minimum 
and maximum salaries for certain types of work?’’ Yes, 35; no, 4. 

Question.—‘“‘In connection with job analysis, is length of service and 
the personality of the employee taken into consideration?’’ Yes, 28; no, 11. 

Questicn.—‘‘Does your bank grant salary increases on length of service 
alone?”? Yes, 6; discontinuing, 3; no, 73. 

Question.—‘‘Does your bank grant salary increases regardless of length 
of service?’’ Yes, 66; occasionally, 7; no, 12. 

Question.—‘‘Does your bank grant salary increases only on a systematic 
basis based upon job analysis?’’ Yes, 20; contemplating, 3; no, 52. 


Question.—‘‘In addition to regular salaries paid your employees, 
you have a bonus system in operation?’ Yes, 47; no, 36. 


do 


The net of these questions and answers is that half of 
the banks reporting made no attempt at job analysis; that 
among the banks which have attempted job analysis there 
is little uniformity with respect to its practical application 
to salary levels and salary increases; and that in over 
half the reporting banks salary adjustments are compli- 
cated by a bonus system, 

I do not yet know just how this ought to be worked out. 
It is not an easy problem; but I do believe that failure to 
solve this problem in an intelligent way is one of the present 
weaknesses of banking. I think that we might attack it as 
an association more profitably and with less wear and tear 
than by leaving it entirely to the trial and error method of 
individual banks. 

Let us take another subject. If an employee is going to 
work 100% for your institution, he must have not only a 
feeling of fair play, but a sense of security. 

This brings in the question of a pension plan, or some 
provision for retirement. 

Nineteen banks reported that they had a pension plan in 
operation. Fifty-nine said that they have no such plan. 
Among the 19 banks which did have a pension plan, there 
were nine banks which carried the complete cost of the 
plan, and 10 banks in which the employees contributed to 
the cost of the plan. There is considerable variation in 
operating details, and also considerable variation in age and 
terms of retirement. 

This whole question of guaranteeing faithful employees 
some sort of security in old age is still in the experimental 
stage. Banks have gone much farther in the direction of 
life insurance—70 banks replied to us that the lives of their 
employees were insured by the banks, whereas only nine 
reported to the contrary. But life insurance does not take 
care of the man who has been a faithful worker for 50 
years, and then, although he may be in fair health, has to 
leave his job simply because he cannot keep up the pace 
any longer. In any event, I certainly think that retirement 
or pension provisions might well be made the subject of a 
close study by this Association, for the purpose of develop- 
ing a standard practice. 

In our questionnaire we asked a number of questions, the 
purpose of which was not obvious on the surface. Among 
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them were questions like this: “From what department do 
you draw your commercial tellers?’ “What ig your line of 
promotion for a junior clerk?’ “How do you select man- 
agers for departments?’ “Are your officers selected from 
department managers?” “If you operate branches, how do 
you select their managers?” 

What we were trying to find out was this: just how and 
where are the bankers of the future getting their training? 
How are we developing the raw material which will con- 
stitute bank management 20 years from to-day? 

I believe that in banking, the training of men for future 
management presents a problem somewhat different from 
other industries. 

From the report: 

“In the majority of businesses there are two lines of development within 
the organization. They are, namely: production and sales. You will 
agree that -American business houses show this development to a very high 
point. When it is necessary to select a senior business executive, there are 
comparatively few men who must be given consideration, and these mren 
have demonstrated clearly their development within their respective divisions. 
This is not true, however, in banking institutions. A bank’s functions do 
not divide themselves into production and sales. It has, dependent upon 
its size, multiple divisions. It finds in carrying on its work the necessity 
of hiring high type men in many different capacities. Development of 
departments within, banks has been very excellently done. A criticism, how- 
ever, is that the development work has stopped here. Departments have 
been developed entirely by the resourcefulness and ability of the officer 
in charge of the department. This has kept a feeling of department 
individuality that perhaps has worked against the best interests of the 
bank. The work of the department should be co-ordinated so that the 
better employees can be developed and transferred from one department to 
another, thus increasing the value of the individual to the institution. 
Banks to-iay, as a general rule, have been developing specialists who, 
of course, are needed, but, as time goes on, and as general executives are 
needed, it will be difficult to find one who has been given the benefit of 
general experience in various departments.” 

In that connection, just think over the personal history 
of the bank executives whom you know. The typical bank 
President of to-day started in a comparatively small bank. 
He worked in every department. He knew bank routine 
from A to Z by the time he was 40. There was drilled into 
him from the very beginning the sense of the bank as a 
complete, well-rounded institution. As time went on, his 
bank consolidated with other banks, opened branches, ex- 
panded, became, let us say, a two-hundred-million-dollar in- 
stitution. 

To-day, if he looked through his organization, it is doubt- 
ful whether he could find a single junior officer who has 
had the breadth of departmental experience which he him- 
self has enjoyed. 

Thus far it has not made any great difference, because 
the “old-timers” are still on the job—but what is going to 
happen when the next generation is going to have to assume 
the responsibility for bank management? 

There is another dangerous feature with respect to over- 
departmentalization of banks. A department head is only 
human. If he hasin his department a man who is especially 
valuable to him, he dislikes to let that man go. It actually 
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happens, sometimes, that a first-class yey ony finds him- 
self stuck in that particular position for years at a time, 
simply because he has made himself indispensable to his 
superior. It certainly is not good business to let some 
of our best man power be pigeon-holed in this way. 

Naturally, through a period of years, especially where 
several or many banks have been merged, inequalities in 
position and salary are bound to be present. The correction 
of these conditions should be brought about with a minimum 
of discomfiture to individuals, but executives must have the 
courage to set in motion a definite schedule of retirement 
and elimination. 

Referring again to the questionnaire—in the answers 
which the various banks made to questions regarding pro- 
motions, selections of officers, and the like, there was not 
only a lack of uniformity, but there did not seem evidence 
of any purpose to develop any sort of training school for 
future management—and so I think this problem, too, is 
something which could well be taken up and studied by this 
Association. 

In conclusion, all that our questionnaire has done is to 
produce evidence that banks, on the whole, have not given 
sufficient study to personnel problems, and that lack of 
uniformity in personnel policy possesses much more Sig- 
nificance than is apparent upon the surface. 

If we are going to attempt a solution of these personne} 
problems, a much more extensive effort than a mere ques- 
tionnaire will be necessary. 

I believe that such an effort would prove profitable to 
American banking in the long run, and I believe that itisa 
task which should properly be undertaken by the American 
Bankers’ Association. It is simply another step in the 
development of good banking practice which, after all, is 
one of the main purposes of the existence of this or- 
ganization. 

I respectfully suggest, therefore, that a special committee 
be appointed under the auspices of the Bank Management 
Commission to study further into the general question of 
man power in banking, with the hope that this Committee 
can bring to us, a year from now, definite recommendations 
as to specific ways and means whereby man power in bank- 
ing can be more efficiently developed, present weaknesses 
in personnel methods corrected, and broader experience and 
greater incentive assured for those who will constitute the 
bank management of to-morrow. 

Let us get our own house in order, to the best of our 
ability, then we are in a stronger position to combat some 
of the bad legislation that is threatening to be injected into 
our business and employee relationships. This task is not 
the province of a few junior officers or clerks—it is one 
that requires and deserves the thoughtful direction and 
attention of our most able executives. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of President of State Bank Division, M. Plin 
Beebe, President Bank of Ipswich, Ipswich, S. D. 


Vice-President Mc Whirter: I have regretfully to announce that Mr. Beebe, 
your President, is physically not able to be here. We regret that he is 
confined to his home but having a son up here in Harvard, he sent his 
manuscript down here and Mr. E. C. Beebe, his son, and connected with 
him in the bank, will give to you the message of President Beebe. 

E. CO. Beebe [reading address of M. Plin Beebe]: Mr. Chairman, Members 
of the State Bank Division of the American Bankers Associations ‘Human 
Nature Never Changes’ would be my text if I were to use one. If it did, 
the annual address of your President would be so concise that it would be 
written on a postal card. Unfortunately, I am human—but, nevertheless, 
will endeavor to be brief. 

The day of fulsome praise is past. We are now dealing in stern realities 
as a matter of carrying on. Times are not normal—no one presumes to 
forecast the future. The law of survival of the fittest has, in a measure 
temporarily ceased to function. Some are more fortunate than others, 
due to business location, organization of industry, statutory protection 
and not, necessarily, to their own executive ability and leadership. Our 
greatest menace is the loss of faith in our farms and in ourselves. 

Too many theorists are offering panaceas, mostly through a legislative 
nostrum to prevent a recurrence of times like those which we have been 


going through. They simply cverlcok one equation, to-wit: Human Nature. 
To use a homely expression—as long as boys eat green apples, there will be 
the attendant results. To get away from the results we will have to do 
away with the apples or the boy. No one desires to get rid of either, so 
we will continue to have our stomach aches. 

We may, by education, eradicate the eating of green apples, but human 
nature, running true to form, will soon find something to replace the 
forbidden fruit. It is a well known fact that history repeats itself with 
startling certainty. Those who are on the far side of 50 should cash in 
on their past experiences and be beacon lights to those who follow, but 
the coming generations will not heed the admonition. Each generation 
must learn its lesson. Advice is now defined as ‘“‘something which old folks 
give young folks when they are too old to heed it themselves.’’ 

It is hard to conduct ary business successfully on a declining market. It 
has been said that these conditions cannot last forever—this is nothing new— 
better times are always ahead of us—just how far no one now dares to 
hazard a prophecy, but my intense faith in the initiative and recuperative 
ability of the American people leads me to believe that calmer waters are 
in the offing. As a people, we rarely do things in a half way. It is 
generally full steam or nothing—we refuse to plod. We have been idling 
along for some time and in my opinion, some bright morning we wilf 
awaken to find things moving again. When we do, organized business 
will have learned this most painful lesson—that it cannot starve agriculture, 











our greatest basic industry, to a point of ruination and expect it to still have 
a buying power. 

Times of depression emphasize the flaws in our business structure, and 
we are forced to stop to inventory our methods and ourselves and consider 
plans to remedy the situation. For those who advocate one system of 
banking I have the highest respect even though I differ with them. A 
uniform system with only Federal Government supervision may appeal 
to the average mind during this depression. A close analysis of the situa- 
tion reveals the fallacy of such proposals. Some people clamor for any 
change just so it is a change. 

I have a great admiration for the head of the national system, and, 
without any desire to flatter, he and his efficient staff as well as the 
several state banking departments are entitled to the highest praise for 
the outstanding way in which they have handled their situations. I can- 
not allow this opportunity to slip by without publicly thanking the Comp- 
troller for his aid and assistance in bringing about the cordial relations 
which now exist between the two systems. 

I also desire to commend him for his sincere and fearless efforts to 
find some means by which the national system can retain its position in 
our financial structure. I appreciate that no matter what plan is pro- 
posed it will meet with viclent opposition. 

In 1863 the National Bank Act was passed, and by the end of the year 
139 charters had been issued against 1466 state charters in force. In 1874 
there were 2,027 National charters in force against 551 State charters. 
Giving the Nationals over 20 years to popularize its system we find that 
in 1886 2,875 national charters represented 75% of the banking resources 
of the United States, while State charters were numbered at 849. At that 
time neither system had any great edge on the other as far as resources 
per bank was concerned. In 1931 we find a complete turning of tables 
with state banks representing 60% of the resources. 

Comptroller Pole, the official spokesman of the National system, has 
offered two reasons why the national system should be supreme. 

First—that the commerce of the United States, to be financed in an 
orderly manner, must have a uniform system of banking under Federal 
supervision. To the casual observer, in this efficient age, this argument 
appears sound, and only a study of history disproves its necessity. The 
very fact,that we have no such uniformity may be one of the great con- 
tributing factors to the rise in our commercial structure. Had one cen- 
tral authority dictated the financial policies of our country since the 
enactment of the National Bank Act in 1863, the history of a greater 
portion of the United States might now be written in a far more contracted 
form. The policies and activities would unquestionably be governed from 
an eastern viewpoint (and their actions accordingly.) Human nature is 
fundamentally the same whether it be East or West. Fortunately, during 
the great era of expansion all of the States were building up their own 
financial structure. Their right to issue currency having been virtually 
taken away from them, they were on their own resources. The visions and 
foresight of those pioneer State and National bankers laboring on their 
own initiative—being friendly competitors—forced the United States to 
the zenith of the financial and industrial firmament of the world. A won- 
derful picture this, of what two systems of banking did to advance the 
interests of all in each of the several States. A different story, without 
doubt, would be written had we unfortunately followed a system with 
one man at the throttle in far off Washington. 

The second reason advanced by the Comptroller for the supremacy of 
the national system and the one most strongly stressed is that the Federal 
Government cannot rely upon the voluntary co-operation of state banks 
and trust companies for the execution of a national policy. State bankers 
naturally resent such a charge. No such imputation could be left on the 
door-step of state chartered institutions as a class during the late war. 
They went the limit. 

One factor has been entirely overlooked by many, as for instance, in the 
9th Federal Reserve District, where the mortality was the greatest, we 
find some startling statistics. Tihat district subscribed its allotments three 
out of five times before any other district. Further it subscribed more 
thar any other district in proportion to population and wealth. The same 
was true as to the oversubscription. These bonds were high pressured on 
the people and the small banks. There is no argument on that point. This 
was the District that first felt the post-war deflation. I saw oats sell for 
$1.05 per bushel in the spring and 12c. per bushel in the fall; corn for $1.88 
in the spring and 17c. in the fall. Millions of dollars in good United States 
bonds were sold for from 80c. to 90c. on the dollar to keep up reserves and 
pay debts. These bonds did not get into strong hands until they could 
be bought at an enormous discount. The State banks, especially the small 
ones, did more than their duty. 

While it is true the Government cannot absolutely rely upon the voluntary 
execution of a national policy by state chartered institutions, as might be 
interpreted by the Comptroller or the Federal Reserve Board, on the other 
hand, we find that, since the installation of the dual system of banking 
our Government has had little trouble in financing itself at times when 
the execution of a national policy was essential. At those times United 
States securities held up remarkably well. This was not the case when 
we had a single system of banking. 

There is a vast difference between our National Banking and Federal 
Reserve systems and a bank which served as an instrument of the Federal 
Government like the First Bank of the United States. It was the financial 
institution of our Government. No one would care to advance the thought 
now that our national system is an “instrument of the Federal Govern- 
ment” and officials of the Federal Reserve system most emphatically 
repudiate the idea that the system is government controlled, but declare it 
to be owned, operated and managed by the national banks. 

Do the proponents of a single banking system desire to turn the super- 
vision of national banks and the Federal Reserve System over to the Govern- 
ment, to make it a political football, to have it subject to as many ideas 
as there are members of Congress, to answer the crack of the whip of every 
change of administration or conditions? There is no need to dodge the 
issue—that is exactly what it means. To enjoy confidence banks must 
be stable. At present the national system controls but 40% of the banking 
resources of the United States. If the present congressionally controlled 
system cannot now hold its place what could it expect to do in endeavoring 
to force the other 60% into line. In our country we do not have mass 
thinking, even though some would lead us to believe we have arrived at 
that destination. We are a nation of independent thinkers. Anything 
.which suggests force by governmental authority is repugnant. Our present 
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combination together with the patriotic desire on the part of the state 
bankers should bridge over any national financial policy. 

In the recent war when our financial resources were under such great 
stress, with few exceptions, state chartered institutions met their full 
share of their responsibilities as interpreted, not only by the several states, 
but by the Federal Reserve System. In those few minor exceptions the 
tactics employed by some of the Federal Reserve banks to gain their ends 
were mrost decidedly not in keeping with the dignity of the institution. 
Another generation of bankers will have to grow up to forget the feelings 
engendered at that time. This fear of power centralized in the hands of 
a few is possibly one of the factors behind the popularity of state chartered 
institutions and the general satisfaction in our dual system. Also, it, is 
apparent that many a national banker is not completely sold on his own 
system. This is evidenced by the great flux from national to state charters. 
Also, by the lack of enthusiastic response to questionnaires sent out by 
the research committee appointed by the National Bank Division of the 
American Bankers Association to ascertain the reason for the great growth 
of state chartered institutions. 

Furthermore, there is one fundamental factor that is not commonly 
emphasized and that is state rights. Our federal government in its incep- 
tion, was not formed as a governing or supervising body, but as a co- 
operative union for protection and for advancing the interests of all. It 
is quite true that the tentacles of bureaucracy, unquestionably prompted 
by the best of motives, have subrogated the real intents of the union., The 
movements of “Back to the Constitution’? have been sidetracked by the 
vast army of office holders which now have reached the appalling number 
of four millions. This horde is keeping our National Government in 
business which is, in fact, spelling death to certain phases of our economic 
life. To surrender the control of our financial structure and place it in 
the hands of official Washington could and would only be considered in 
a time of great emergency and as a temporary measare only. Each separate 
sovereign state unquestionably has the fundamental right to control its 
own financial background without undue interference. It is a sacred right 
that should be jealously guarded and should not be hampered with con- 
gressional authority. 

Our country is too large, distances too great, and its interests too widely 
diversified to expect one banking system to be so versatile as to deal with 
so complex a situation efficiently. 

Furthermore, two systems insure healthy competition and oause each 
system to seek and employ the most efficient mrethods and cost of 
operation. 

It is in the interests of the United States of America that a banking 
monopoly should not be created. Almost a hundred years ago, when the 
charter of the United States Bank expired the bank had branches in all of 
the then leading cities. It had a world of influence and power which it 
apparently did not fail to build up and utilize. Congress had passed a bill 
to renew the charter but President Jackson saw the danger of a bank with 
many branches scattered over the Union. Nicholas Biddle, head of the 
Bank, unable to change the views of the President, informed him that the 
Bank could name the Governor of any State, and could, by its power and 
influence, namve the President of the United States. The President replied: 
“If the United States Bank has all the power you say it has, then it has 
more power than anything in a free country ought to have, and, by the 
living eternal, it shall be destroyed.’’ It is needless to say that he promptly 
vetoed the bill for renewal of the charter, and based his campaign fer 
re-election on that single act. In the convention he was the victor, four 
to one, over Henry Clay. The records show that in the next 16 months 
the Bank increased its loans 66%; although being well aware that the 
Government expected to make large withdrawals to meet its obligations. 
The President said: ‘‘The motive for this enormous extension of loans 
can no longer be doubted.’? It was unquestionably to gain power in the 
country and force the Government, through the influence of the debtors, 
to grant a new charter. It is not necessary to go back one hundred years, 
as it was only four years ago that the head of a great branch banking 
system inferred that through its branches and numerous stockholders he 
elected a governor of a certain State who was in accord with his views. 
The record shows that the desired charters were thereupon issued. 

The dual system has worked out most satisfactorily since the inaugura- 
tion of the National system. It is quite true that criticisms could be justly 
directed at certain State bank systems. On the other hand, the National 
and Federal] Reserve System have certainly not been free from imperfections. 
We were led to believe that with the advent of the Federal Reserve System 
failures of naticnal banks were a thing of the past. This has not proved 
true. I have no patience with any one who advances the idea that the 
Comptroller’s office or Federal Reserve System are responsible for these 
failures. The closest and keenest supervision could not compete with the 
falling of the value of farm products such as has occurred in our agricultural 
sections since the post-war deflation or with the continual easing off of 
value of bonds or the dropping of values of the products of industry. No 
bank, whether state or national, can prosper unless it takes the chances 
of drouth, floods, grasshoppers, legislation and economic changes. There 
never will be an examiner or banker whose hindsight can be capitalized into 
a foresight of sufficient strength to overcome such obstacles. 

State bankers are most willing to give their support to the National 
System where necessary. They are again willing to go as far as they did 
when they marched up the hill and right down again as seemed needful 
when the McFadden Bill was up for consideration. What is necessary 
for the success of the national system reflects in the success of state banks. 
It is in the best interests of all that we should have two systems. The 
present spirit and the superintendents of banks of the several states should 
prevail. As an American banker I regret to admit that such spirit has 
not always existed. This strained feeling was largely due to the fact that 
each system had an exalted idea of its sense of importance and of its dignity. 
While human nature never changes human behavior does. 

As an economic necessity our dual system has proved its value. One 
system acts as a counterbalance against the other. There is never any danger 
of one system establishing the policy for all, except in the defense of a 
common cause. Those who live in the agricultural Northwest had a bitter 
taste of this after the close of the late war. 

“If a single system is advisable why not turn our entire banking busi- 
ness over to the Postoffice Department? They are now in active competi- 
tion with the banks in deposits and each year ask for additional privileges— 
another rare example of the camel, the Arab and the tent, which is no longer 
an exception in our State and Federal Governments.’ 
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It is my belief that we will continue to have 48 sovereign States for a 
long time and that they will continue to direct their banking as before. 
There is a definite place for both systems. All we need now is patience 
and courage to restore confidence in our American institutions and op- 
portunities. 

I can report with pride that our Division has seen more constructive 
work accomplished the past five years than in the previous twelve years. 
Unquestionably the American Bankers Association’s canrpaign for better 
bank management has met with marked success; the closer supervision 
of banks has increased progressively, a far higher caliber of bank com- 
missioners, and increase of tenure of office to justify the formation of 
definite policies, are in office. Partisan politics are gradually being 
divorced from banking departments. The salaries of examiners in many 
states have been increased which permits the retaining of the services of 
experienced men of broad judgment. Our State banking systems are in- 
creasing in efficiency. State banks operating close to their customers 
will continue to be a most important influence in the assistance and develop- 
ment of the resources of our people. 

In closing allow me to express my appreciation of the splendid co- 
operation given by the officers of the American Bankers Association, the 
efficers and staff of the State Bank Division, and the ten thousand state banks 
for their splendid co-operation in the administration of the affairs of the 
State Bank Division during the past year. As President of the State 
Bank Division I sincerely appreciate this splendid co-operation. 


Report of Committee on Resolutions, by Chairman 
Walter D. Schultz—Competitive Advantages for 
State or National Banks Opposed. 


The following resolutions, presented by Walter D. Schultz, Chairman 
of the Resolutions Committee, were adopted by the State Bank Division: 

Banking, from earliest times, has been developed through evolution. 
Drastic changes or revolutionary methods have not been desired and 
bankers, guided by an innate desire for safety, have followed a definite 
trend toward conservatism. Conservatism begets care and careful banking 
necessitates the adoptoin of a negative attitude whenever there is developed 
an inclination to follow an uncharted course in finance. Such negation, 
however, must not be permitted to warp good judgment nor to prevent 
the adoption of new ideas and methods when a necessity therefor exists 
or arises. 

Bank management conferences have given to bankers the opportunity 
to develop progressive methods, to break down an inclination toward 
extreme individualism, and to gather together for mutual helpfulness 
along the lines of greater safety, more uniformity of methods, adequate 
earnings and withal the strengthening of our entire banking fabric. 

We commend the Bank Management Commission for having provided 
during the past two years regional conferences at convenient locations 
and dates and under direction which has been productive of much good 
to banking and indirectly to business as a whole. 

The banks of a community are at the crossroads of commerce and agri- 
culture and most of the community's business has to pass through the 
banks. Good banks are, therefore, esesntial to the economic life of every 
community. They are just as essential in that respect as a good pure 
supply of domestic water is to the health of the community. 

But banks must not only be safely managed, they must be profitably 
operated. An unprofitable bank, like an unprofitable business of any 
sort, cannot expect the confidence of its patrons. Not only must the 
depreciation and losses which are incidental to the operation of any bank 
be provided for, but reserves must be provided for unforeseen contingencies 
and naturally some return must be made to stockholders. 

To accomplish these objectives the costs of banking should be spread 
equitably over the community served. Measured service charges and 
account analyses have proven to be most proper mediums for this purpose 
and we commend their further adoption by the banks of this division. 


Regional Clearing Houses. 

Co-ordinated effort for the common good is desirable. Regional clearing 
houses have proven themselves effective in providing a medium through 
which the so-called country banks in a contiguous territory may work 
together for better banking. It is through such organizations that much 
consistent progress is being made. We commend the subject of regional 
clearing houses to the earnest consideration of the bankers of the rural 
communities. Much assistance may be had from the executive offices 
of the American Bankers Association in this connection. 


Suspension Urged of Endeavors which Would Result in Competitive Advantages 
for State or National Banks. 

Developments of the past few years have again attracted the attention 
of the Nation in an important way to its banking structure. Numerous 
proposals for fundamental changes are current. While recognizing that 
there are decided values in periodical reviews of the existence of any un- 
desirable elements in our economic and financial system we recommend 
that Congress and State legislatures when dealing with banking matters 
should be impressed with the special importance during the coming months 
of conservative action based upon thorough analysis. 

Among other subjects our dual system of State and National banking 
is being considered and there are far-reaching proposals affecting the 
status of each system. As a public benefit and in the interest of banking 
as a whole, we believe it is desirable at this time that controversies be- 
tween banking groups be eliminated. We believe there should be a sus- 
pension of all endeavors to produce by means of legislation competitive 
advantages for either State or National banks. 

It should be emphasized to all patrons of banks in their common interest 
and for the public good that a bank is dependent upon general community 
support and that any action outside of, as well as within, a bank that 
weakens its community support is a blow to the community itself. Even 
the highest efficiency in technical operation can be imperiled by unjustified 
exhibitions of timidity, unwarranted pessimism as to general conditions, 
and by unintentionally or deliberately false allegations concerning a par- 
ticular bank, banking system, or banks in general. It is time for con- 
servative, well-founded public expressions. 

Courageous leadership in the banking profession as well as in all branches 
of American business in dealing with temporary and transitory difficulties 
in the economic system or with more fundamental changes should be 
supported by all conservative individuals in public office or in private 
pursuits who are in a position to assist in the development of public poise, 
fortitude and confidence. 


CONVENTION. 


After a consensus of its meetings, the State Bank Division expresse 
the conviction that with the further development of courage and con- 
fidence present hardships can be mitigated and more satisfactory economic 
conditions be produced. 

Leadership is imperative in times of stress. We are fortunate this 
year to have had as our President a man who, through many years, has 
labored indefatigably for the welfare of this Division, for the Association 
and for banking generally. On behalf of members of the Division to M. Plin 
Beebe we express our hearty thanks for able leadership and conscientious 
effort. 

To Frank W. Simmonds we extend our apprecition. He not only has 
guided those of us who are new in the work but he has been an inspiration 
to those who have spent years in the service of the Division. 

Walter D. Schultz, 
Vice-President & Cashier, Commercial Bank 
& Trust Co., Wenatchee, Wash., Chairman. 
C. J. Kirschner, 
Vice-President, Markle Banking & Trust Co., 
Hazleton, Pa. 
A. G. Kahn, 
President, Union Trust Co., 
Little Rock, Ark. 
J. W. Bryant, 
Vice-President Commercial Trust & Trust. 
& Savings Bank, Mitchell, 8. Dak. 
James C. Bolton, 
President Alexandria Bank & Trust Co., 
Alexandria, La. 
J. M. Kinard, 
President Commercial Bank, Newberry, 8. C. 


Report of Committee on Nominations—Election of 
Officers. 


The members of the Nominating Committee consisted of the following: 

M. H. Malott, President Citizens Bank, Abilene, Kan., Chairman. 

E.C. McDougal, Marine Trust Co., Buffalo, N. Y. 

James C. Bolton, President Alexandria Bank & Trust Co., Alexandria, La. 

The Committee’s report was presented as follows by Mr. Malott: 

Mr. Vice-President and Members of the State Bank Division — 

The Committee presents the names and recommends to you as the officers 
for the coming year the following: 

For President: Felix M. McWhirter, President Peoples State Bank, 
Indianapolis. 

For Vice-President: 
Ottumwa, Iowa. 

As members of the Executive Committee (one year term): 
Kinard, President Commercial Bank, Newberry, 8S. C. 

Three-year term: Frank T. Hodgson, Cashier Farmers & Merchants 
Bark & Trust Co., Hannibal, Mo.; F. O. Burney, President Reliance 
Bank & Trust Co., Chicago, Il. 


L. A. Andrew, President Citizens Savings Bank, 


J. M. 


(Signed) M.H. Malott, Chairman 
E. C. McDougall 
James C. Bolton 
Vice-President McWhirter: You have heard the report of the Nom- 
inating Committee. Are there other nominations? 

“Mr. Malott: Mr. Vice-President, the Committee on Nominations have 
no desire to follow the custom oft-time prevailing of moving the adoption 
of the report, but since there are no other nominations presented from 
the floor, I move you adoption of the report which carries with it the 
election of the gentlemen whose names have been submitted. 

(The motion was duly seconded and carried.]} 


Remarks of Newly Elected President of Division, 
Felix M. McWhirter—Consolidation of Forces 
Against Those Who Decry Order and Confidence. 


Gentlemen: In accepting the high office with which you have honored 
me I desire to express my deep appreciation of the confidence you have 
reposed and to emphasize the high personal estimate I place upon the 
services of my predecessor. It will be my earnest desire to discharge 
in your interest the obligations of the Presidency to the limit of such 
ability and energy as I may possess. Even more than in the past, any 
occupant of the position will require the co-operation, counsel and sym- 
Pathetic criticism of the officers, present and past, and of all others in the 
membership of the Division. In expressing my appreciation in a few simple 
but earnest words, I appeal to you in behalf of the officers and commttees 
of the Division for your generous support in order that we may have clarity 
of though, earnestness of purpose and unity of action. 

We are all aware to-day of numerous important questions before the 
country. The very number and complexity of the problems in all fields 
of business endeavor and of Government action require that every right- 
minded individual and group exert themselves to the utmost limit in 
order that all forces of disorder and retrogression may be overcome. It 
should be emphasized to all patrons of banks in their common interest 
and for the public good that a bank is a communal institution dependent 
for its existence upon general community support. Any action outside 
of, as well as within, a bank that weakens its community support is a 
blow to the community itself. Even the highest efficiency in technica, 
operation can be imperiled by unjustified and unwarranted pessimism 
as to general conditions, and unintentionally or deliberately false allega- 
tions concerning a particular bank, banking system or banks in general. 
It is time for conservative, well-founded public expressions. Courageous 
leadership in the banking profession as well as in all branches of American 
business in dealing with temporary and transitory difficulties in the economic 
system or with more fundamental changes should be supported by al) 
conservative individuals in public office or in private pursuits who arg 
in a position to assist in the further development.of public poise, fortitude 
and confidence. It is clearly a time to subordinate prejudices and conflicts 
and to make all who are prone to stir strife to no good purpose realize 
that quick disapproval awaits needless friction. 

This does not mean that any agency or branch of business, especially 
banking, should fail to defend itself as vigorously as may be needed. It 
does mean, however, that it is peculiarly our duty to-day to search out 
and suppress in time, wherever they may exist, injudicious and incon- 
iderate, unthoughtful and harmful proposals and attitudes that react 
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not only to the detriment of the great good of all banking, but of all business 
and private endeavor. 

We, bankers no more than others, can escape the liabilities of individual 
or group inadequacies, but we at least can use all proper means of demon- 
strating that any small proportion of undesirable policy or practice tha, 
may be found should not be permitted to outweigh in the scale of public 
opinion the preponderant good which clearly exits. Let us set an example 
of courage and confidence, refrain ourselves from any injudicious action, 
and require that others do the same. We can thus gain the support and 
greater confidence of all good elements. 


We are a part of a great association and of a great profession. We 


must not fail to consolidate our forces against the common enemies of 
disorder and hysteria, while fostering and protecting, individually and 
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collectively, as State bankers, those principles and tenets which we are 
profoundly convinced are in the interest of the public and of banking 
gencrally, no less than of our own 10,000 State bank members. 

Always have we had in America some few who indulge in excesses, 
some who would decry order and confidence but emerging from tue din 
and confusion they create, the business institutions of our country move 
forward in stalwart manner, responding to new and increased oppor- 
tunities and responsibilities. Faith built on a tradition of integrity char- 
acter and ability, on vigorous confidence in oneself and others, makes 
for orderly and definite advancement. 

You will be hearing from me upon more specific subjects and upon 
other occasions. I shall conclude now with a repetition of my thanks and 
of my appeal for your generous co-operation. 
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Investment Problems of the Life Insurance Business 


By Freperick H. Ecker, President Metropolitan Life Insurance Company. 


The insurance Trust Bulletin for January, 1931, contained 
a symposium of expressions by life insurance company 
executives on the subject of the insurance trust. I had the 
honor to be included among executives from whom an ex- 
pression was requested and I think it is not out of place for 
me to introduce my remarks on this occasion by quotation 
of the views then expressed on behalf of my company: 

“This company has recognized the value of close co-opera- 
tion between trust departments of banks and the life insur- 
ance companies in promoting a wider use of the insurance 
trust in cases where it is appropriate. 

“Our own service to beneficiaries under life insurance 
policies may well be supplemented by the use of the insur- 
ance trust by policyholders, in those cases in which the 
options of settlement contained in our policies will not meet 
the desire of the insured to provide for the exercise of dis- 
cretion regarding the disposition of proceeds. In other 
words, where the insured desires that the proceeds of insur- 
ance be disbursed, not upon a fixed and definite plan, but 
as the circumstances of the beneficiary may require, an 
insurance trust with appropriate provision as to investment 
of the funds may best meet his needs, and a reputable local 
trust company, through its trust officers is best qualified, 
by its immediate knowledge of the family and local condi- 
tions, to exercise such discretion intelligently. The contact 
with such a relation occasions between the trust officers 
and the beneficiary will often be of great comfort and assist- 
ance to the beneficiary in the solution of financial problems 
of the family. 

“Publicity on the subject of insurance trusts has been the 
means of broadening the viewpoints of insurance agents, 
insurance executives, attorneys ‘and trust officers, so that 
to-day all of us are better equipped to render sound advice 
to an individual who is desirous of making the best possible 
provision for his family in case of his death.” 


Some Fundamental Investment Principles. 


It is my purpose to-day to discuss briefly some aspects of 
the investment problems which are common to life insurance 
companies, in their capacity as custodians of a sacred fund, 
and to trust companies which function in a similar manner, 
Legally, the obligations of insurance companies arise out 
of contracts, while those of the trust companies spring from 
trust agreements and the consequent trust relationship. 
Some years ago the Honorable Charles E. Hughes, Chief 
Justice of the United States Supreme Court, made the fol- 
lowing statement: 

“While the insurance c »n:ipany is not technically a trus- 
tee, it is practically the } .xhest form of trusteeship.” 

In our every day activities, our companies and yours are 
engaged in the same general kind of business, the custody 
and the proper distribution, under the directions of the crea- 
tor of a fund, of the assets assembled, either at one time 
or by periodic accumulations, for the establishment of such 


fund. In either capacity, yeu on your part, and we on ouT 
part, are essentially trustees. No relationship except the 
intimate domestic relation is more sacred than that of a 
trustee to those in whose behalf he exercises his trust. The 
source of the trust fund or its manner of creation may be 
different, as between our institutions and yours. The nature 
of the instrument under which the fund is being accumu- 
lated is essentially different. The manner of the distribu- 
tion may well be more complex, in many instances, in the 
case of your companies than in ours. But fundamentally, 
both types of institution have the same sacred basis, that 
of the receipt, accumulation and distribution of trust funds. 

Essentially, in both cases, between the commencement of 
the custody and the act of distribution, it is expected that 
the funds shall be enhanced through the element of interest, 
by wise investment. In both cases, security of principal 
is the first consideration, rate of interest being secondary to 
security. The investment of the life insurance company is 
restricted to certain categories prescribed by statute. The 
investment of Trust funds may or may not be prescribed 
by statute, may or may not be prescribed by the instrument 
under which the trust is created. For this reason there is 
quite often greater latitude, and certainly as great a respon- 
sibility, in the investment of trust company funds under a 
trust instrument, as in the investment of funds by a life 
insurance company. In the final analysis, however, whether 
under the guidance of a statute, an instrument, or the pure 
discretion of the trustee, the soundness of the investment 
depends on the sound judgment of the trustee or the com- 
pany, exercised by able executives experienced in the busi- 
ness. No law, and no direction by the creator of a fund 
can absolutely eliminate the risk of loss. Unless currency 
is to be locked in a safe, like the biblical talent which was 
buried in the ground, then it must be put to work through 
the medium of investment; and no investment, not even at 
the so-called “riskless rate’ of interest, can be absolutely 
infallible. The institution of life insurance, though, aims to 
minimize and absorb such losses through the wide distribu- 
tion of investments and the setting up of contingency re- 
serves, the purpose being to prevent these losses from reduc- 
ing the payments due under our contracts to beneficiaries. 

At the same time, we must differentiate according to 
the type of service for which the investment is designed. 
The individual or corporation whose loss, if any, is its own, 
may accept a wider range of speculative possibilities than 
may the individual or corporate trustee. In the case of the 
trustee, at least insofar as life insurance finds itself in 
that situation, the investment should be of a type where the 


















































principal is adequately secured and at all times protected by 
a subordinate interest of others, in the nature of a secondary 
lien or proprietary ownership, an interest which may be 
expressed as a cushion against loss on the part of the primary 
interest. 

Common Stocks and the Depression. 

At the annual convention of the Association of Life 
Underwriters in Washington on September 26, 1929, I spoke 
on the subject “The Trend of Life Insurance Investments in 
the Era of the Second Hundred Billion,” referring to the 
commencement of the period succeeding the first bundred 
billion dollars of life insurance in force in the United 
States, which period had just then been reached. On that 
occasion, I expressed my own judgment along the lines 
above indicated and gave reasons why I believe that com- 
mon stocks should not be acceptable securities in which to 
invest life insurance funds. I differentiated between the 
sacred character of life insurance funds and the invest- 
ment by individuals or corporations not charged with such 
a sacred trust. 

Some three weeks after the delivery of that address, an 
advocate of the purchase of interests in equities as life 
insurance investments delivered an address before the Ameri- 
can Life Convention on the subject “Should the Portfolio 
of a Life Insurance Company Include Common Stocks?” 
Urging the admittance of common stocks into the portfolio 
of life insurance companies, that speaker said: “If you 
would allow a few of the best applicants in now, learn to 
choose them, associate with them, learn their habits and 
companions, I feel sure that you would not in time turn 
vour cold shoulder to them as Mr. Ecker did a month ago! 
The greates obstacle is the fact that you do not really know 

the common stocks which I am asking you to associate 
with.” In view of the personal reference which that speaker 
made, I have felt it entirely proper to review his address 
in the light of events developing rather quickly after its 
date, which was October 17, 1929. 

In that address, the speaker listed between forty and fifty 
‘ommon stocks, which I think any experienced investor 
would characterize as a most select list. Such stocks had 
either no bonds or practically no funded debt ahead of them. 
They were the stocks of companies outstanding in the busi- 
ness of the United States. Both before and since the date 
when that list was presented, these companies, for the most 
part, have been well managed. 

On recently rereading my own address and the othér 
address referred to, I was prompted to secure some figures 
with relation to the common stocks which had been recom- 
mended, by name, in this latter address. The result was 
significant. The average depreciation in market value of 
the common stocks contained in this list, between the date 
of the address in question and June 30, 1931, some twenty 
months, was 57%. As an appropriate investment for life 
insurance funds, I submit that the list advocated by speaker 
at the American Life Convention on October 17, 1929, has 
been demonstrated to be unsuitable for the purpose of life 
insurance, And, considering the exceptionally high class 
character of those particular common stocks, I submit that 
this amply demonstrates that this class of securities does 
not and will not meet the requirements of life insurance. 
In giving expression to this view, I must not be understood 
as being opposed to common stocks, as such, nor to the entire 
appropriateness of that form of investment for certain pur- 
poses, but I do assert, they are not the type of assets which 
should be included in the portfolio of a life 
company. 


insurance 


Insurance Investment Experience and the Depression. 


In view of the foregoing, it may be asked, what has been 
the experience with respect to the type of securities gen- 
erally bought by large mutual life insurance companies 
during the same period as that reviewed with respect to 
common stocks. I have not the figures of other large mutual 
companies, but, in general, the investment policy of such 


TRUST DIVISION. 





65 


companies is much like our own, and I have secured some 
figures relating to our own investment account. 

On December 31, 1929, a date convenient for the compila- 
tion which I have in mind, our Company had in its portfolio 
some 1,500 separate items of bonds and preferred and guar- 
anteed stocks, the latter within the prescription of the so- 
called Wales Act of New York. The market value of these 
assets on December 31, 1929 was approximately $1,200,- 
000,000. Between that date and June 30, 1931, there matured 
or were sold out of that portfolio securities of market value 
of approximately $74,000,000 from which the net profit 
amounted to something over $1,000,000. Of that same port- 
folio, the securities remaining unmatured and unsold on 
June 30, 1931, had then a market value of $1,139,000.000, 
which sum, taken with the amount matured or sold, showed 
a total of $1,213,000,000. Thus, in market value of securities 
still owned, plus market value of securities sold in the 
interim, the Company had a profit between December 31, 
1929 and June 30, 1931 of approximately $13,000,000. 

Lest some one might raise the point that the difference 
in our securities was computed as of December 31, 1929 
while that relating to the securities listed in the above 
mentioned address was computed as of October 17, 1929, I 
have had a separate computation made as to the difference 
in market value of the common stocks contained in the list 
mentioned, as between December 31, 1929 and June 30, 1931. 
Notwithstanding the depreciation in market values of stecks 
between the upset of October, 1929 and December 31, 1929. 
nevertheless, the common stocks referred to had depreciated 
in market value between December 31, 1929 and June 30, 
1931 by somewhat over 30%. . 

While the figures which I have given regarding our own 
Company’s securities have brought out the fact that there 
was an actual appreciation between the dates mentioned, 
it is not that fact which I wish to stress so much as the fact 
that during this period of severe financial depression, our 
diversified investments have exhibited a stability which 
we believe is inherent generally in the types and methods 
of investment followed by legal life 
companies. ‘ 

In this connection, I may well allude to a tabulation re- 
cently published by a New York investment house which 
showed that, of the life insurance companies having assets 
of over $500,000,000, the approximate appreciation or depre- 
ciation of bonds and stocks (the stocks being principally 
preferred or guaranteed) for any one year, in comparison 
with the market value the previous year, ranged between 
December 31, 1924 and December 351, 1930 from a high point 
of 3.06% appreciation to a low point of 2.74% depreciation. 

Iurthermore, while having alluded to market values in 
order to make a comparison in results with the list of 
common stocks which has been mentioned, it should not be 
overlooked that, by law, bonds held by life insurance com- 
panies and not in default are valued on an amortized basis 
and market values, as such, are not of present significance 
except in the case of those bonds which may be in default. 

Daily quotations or market values of investment holdings 
are not as important to life insurance companies as to some 
other financial institutions such as commercial banks, for 
This is due to the fact that the liabilities of a 
life insurance company, Which are the claims arising from 
outstanding policies, mature over a period of time which is 
figured with remarkable accuracy by our actuaries with the 
aid of well proven mortality tables. Commercial banks’ 
liabilities though, which are in the form of deposits, have 
for the most part no definite maturity dates and, therefore, 
may be withdrawn in bulk on short notice. Nevertheless, 
it is interesting to see how life ‘nsurance investments have 
stood up market-wise during the present period of financial 
strain. In the tabulation heretofore referred to, comparing 
the market value of our securities as of June 30, 1931 with 
their market value as of December 31, 1929, our Govern- 
ment bonds, our municipals, our public utuities and our 
industrial securities, all 
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showed increase, the railroad securities alone showing a 
decline of only approximately 8/10 of 1%. Since June 30, 
1931 and particularly during the last 30 days of unpre- 
cedented recession, the decline in market values has con- 
tinued to be relatively less in our class of investments than 
in other listed securities. 


The Railroad Situation. 


Of the various types of bonds in our portfolio which have 
suffered most at this particular time, the largest single 
classification is that of railroad securities and a word of 
comment may not be out of place on the general situation 
of railroad credit. But even in this type of investment, the 
bulk of underlying bonds continue to be in good standing. 
The difficulty has arisen in certain types of overlying bonds 
which have not fared so well. Possibly, the outstanding 
reasons for this condition may be traced to the nature as 
well as the current problems of the railroad business and 
the substantial reduction in earnings, which combined have 
engendered a lack of confidence in the ability of the carriers 
to weather the storm. 

The railroad business is one that requires vast capital 
expenditures, not only for the original installation of plant, 
but for the constant additions and improvements thereto. 
The investment in plant and equipment of the railroads is 
from four to five times the gross earnings, From such gross, 
70% to 80% is required in normal times for operating ex- 
penses, including maintenance and taxes. From the bal- 
ance must be paid interest charges amounting, roughly, to 
10% of the gross, and only from the remainder are funds 
available for improvements and for dividends, if any. Obvi- 
ously, with such a high percentage in operating expenses 
and fixed charges, it is impossible in a period of depression 
to reduce the cost of operation in proportion to the loss in 
gross earnings and, aS a consequence, net earnings suffer 
out of all proportion to loss in traffic. It might not be out 
of place to observe in this same connection that when busi- 
ness picks up again, as it most surely will some day, the net 
earnings of the railroads will improve faster than the in- 
crease in gross might give reason to expect. 

As I have stated, the general lack of confidence in the 
railroads is most evident in the present market value of 
their junior securities, many of which are now selling prac- 
tically at receivership prices. True, the quotations are wide 
and a comparatively small volume will cause wide fluctua- 
tions. Nevertheless, railroads which have maturities to 
meet or which are confronted with necessary heavy expen- 
ditures are facing financial problems probably as difficult 
as any they have experienced in this generation. The coun- 
try must find a solution to this difficulty or face action by 
the government. 

Looking at some of the fundamentals involved, one may 
question whether the “flight of capital’ from the railroads 
is entirely justified. Certainly railroad credit is at low ebb 
and confidence is sorely shaken. This situation may best 
be illustrated by what transpired in connection with a very 
recent transaction where a comparatively small issue, amply 
secured on the credit of one of the strongest railroads in the 
country, put out by a banking house with the very highest 
reputation, was absorbed by the market to the extent only 
of about 25%. The offering would not have been a success 
if the remaining 75% of the issue had not fortunately been 
placed with one investor. 

However, the mandate in the law provides that the roads 
are entitled to a fair return—that rates should be fixed to 
yield as nearly as may be 5%% to 6% return on their valua- 
tion. This percentage of return cannot be regarded as too 
great, in view of the fact that the courts have held that 7% 
to 8% are fair returns on property investment used in a 
public service. In connection with the contention some- 
times made that not all of the property of the railroads is 
employed in useful public service, it should be said that the 
Inter-State Commerce Commission’s tentative valuation on 
Class I railroads, based on pre-war values, plus additions 
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and betterments, and less depreciation, brought down to 
the end of 1930, was approximately $21,500,000,000. But 
according to a formula used by the I. C. C. in a recent de- 
cision which gives more weight to present day values as 
required by the Supreme Court of the United States, this 
figure should ,robably be increased to somewhere between 
twenty-five billions and twenty-six billions. The total prop- 
erty investment of the Class I railroads, according to their 
own records, is slightly in excess of this figure. The capi- 
talization of the railroads, however, both bonds and stocks, 
is somewhat less than nineteen billions, of which less than 
two-thirds is in bonds. Certainly this gives ample margin 
for writing off in the valuations of the railroads any of 
that type of property which may not be required or neces- 
sary in a public service. 

Then it is not conceivable that the country can get along 
without transportation facilities provided by the railroads. 
It scarcely can be claimed that the day of the railroads is 
waning to the extent that they are in the process of being 
superseded by other means of transportation in the manner 
that the street car lines have been replaced by taxicabs, 
busses and privately operated automobiles, although this is 
claimed in some quarters. The statement that we now have 
a new era of transportation is just as unsound and as inac- 
curate as the cry of a brief two years ago that, for other 
reasons, old measures of value as applied to corporate shares 
should be disregarded. In proof of this assertion, recent 
public statistics on internal commercial freight tonnage, 
exclusive of that carried on the Great Lakes, shows that in 
the year of 1929 the railroads carried over 89%, pipe lines 
just short of 6%, motor trucks 3%, inland waterways 114%, 
electric railways and aeroplanes together making up the 
remainder of slightly over % of 1% of the traffic. 

Even in connection with truck competition, there should 
be borne in mind the signal service of trucks as feeders to 
the railroads. No doubt, it is true that during the era of 
railroad building, had it been possible to visualize the motor 
transportation of to-day made possible by hard road con- 
struction, much of the branch line mileage of the country 
would not have been built. But even there, as a long-haul 
transporter of freight, particularly heavy and bulky com- 
modities, the present-day truck is too expensive to be a 
serious permanent competitor of the railroads. No doubt, 
better co-ordination of the railroad and the truck for con- 
venient store-door service is a development to be expected. 
There are problems respecting regulation and unfair com- 
petition on both the highways and the waterways which 
remain to be solved in the public interest and it may be 
expected that such projects will be carefully studied from 
the standpoint of the proper extent, if any, of general taxa- 
tion for the benefit of the comparatively few. 

We are passing through a period of transition and read- 
justment, and even though some of our railroad securities 
may be unable to weather a period of depression, it does 
not follow that the railroad business as a whole is no longer 
a sound one. The carriers, at the moment, are in dire need 
and a way must be found to increase earnings in order to 
keep the transportation system intact. I have confidence 
that this will be accomplished. 

We enjoy in this country to-day the best railroad system 
in the world. Because of this excellent service, freight is 
moved faster, and reduced inventories and cheaper opera- 
tions on the part of merchants and manufacturers are the 
result. In the light of the experience of other countries, 
we do not want to substitute the paralytic hand of govern- 
ment ownership for the initiative and efficiency which char- 
acterizes the privately owned and operated railroads of 
America. 

It should be remembered that, under an existing emer- 
gency in 1920, freight rates were increased from 25% to 
40%, depending on the territory. This resulted in restora- 
tion of confidence in the railroads. It enabled them to 
command capital and laid the foundation for the great im- 
provement in railroad service which the last decade wit- 















nessed. It was not long after that increase that the rail- 
roads were able to and did grant reductions. It should be 
understood that the application for a 15% increase which is 
now pending would not, if granted and exercised in full, 
increase rates to the level which prevailed in 1921. 

Some Mortgage Observations. 

So much for the railroads. Now let us turn our attention 
to loans secured by first mortgages on improved real estate, 
which form of investment always has been a favored type 
of security for all sorts of trust funds. The foreclosure of 
mortgages securing bond issues, which foreclosures have 
been taking place in the present crisis, should not be con- 
fused with mortgage investments of a trustee character, 
that is, individual mortgage loans adequately secured and 
protected by sound equities, that is, by what I have already 
termed a subordinate interest of others in the nature of a 
proprietary ownership serving as a cushion against loss on 
the part of the primary interest. 

Taking again the figures of our Company which, no doubt, 
reflect the experience of all the mutual life insurance com- 
panies, I find we had invested in mortgages on city property 
at the end of 1929 more than $1,150,000,000, and the total 
amount of properties owned through foreclosure then 
amounted to .159% of the investment total. 

At the end of 1930, on outstanding mortgage investments 
of more than a billion and a quarter, the foreclosed prop- 
erties had increased to .322%. On June 30, 1931, with a 
total of such investments of $1,300,000,000, the foreclosed 
property totaled 6/10 of 1%. 

The foreclosures, in percentages, are still small, but indi- 
cate a trend reflecting present day conditions. On a large 
volume of business some foreclosures are inevitable, but 
losses are not necessarily the final result. It may more 
accurately be said that a temporary change occurs in the 
form of investment. The fact is, our Company has had a 
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surprisingly favorable experience. Over a period of years 
prior to the present day situation, during which the country 
passed through other depressed times in which we had fore- 
closures, such foreclosed properties realized on sale, taking 
the total of all transactions, a substantial profit. 

There is a growing tendency throughout the world, every- 
where, to look to the Government for aid in every emergency. 
In England, the working people expect the Government to 
furnish them with jobs, and, if that is not done, they expect 
the Government to provide them with a living. 

This tendency is growing toa serious extent in this coun- 
try. It is being said that because the Government has sub- 
sidized shipping and given aid to the agricultural situation 
through the use of funds for the purchase of wheat and 
cotton, it is just as reasonable to use Government money to 
release frozen assets in banks, to provide the means to 
release capital locked up in mortgage investments. If this 
means anything, it means that the Government should make 
good the mistakes made and the losses incurred in making 
bad investments, that the Government should bear the bur- 
den of the individual's bad judgment. Furthermore, no 
Government aid is needed to supply funds for first mort- 
gages which are suitable for trust investments, or even in 
disposing of such investments which are adequately secured. 
It is quite true that capital is seeking good investment and 
there is a plethora rather than a lack of money for invest- 
ment in the class of security characterized as trust invest- 
ments. I am not referring now to the problem of financial 
aid to home building or home ownership; nor financing any 
building operations for which there is existing need. That 
is an entirely different question. 

Remedies not based upon sound economic laws are mere 
palliatives and not cures, It is time for resourceful meth- 
ods predicated upon past experience and sane thinking and 
sober judgment. 


The Trust Company and the Public 


In viewing a landscape, one cannot overlook @ mountain 
in the foreground and, in studying contemporary American 
life. one cannot be blind to the impressive proportions of 
Corporate Trust Service. Fifty billion dollars in financial 
resources must loom large in any discussion. 
graphical fact. 

This impressiveness is enhanced when one realizes how 
rapidly it has come about. A single generation ago—in 1!00 

it involved only 7% of the present number of financial 
institutions giving such service and resources of but little 
more than 3% of those of to-day. 
challenges attention. 

There is no need in this company to give details of figures 
with which you all are acquainted but I would like to draw 
from them one or two more or less familiar deductions. 

The first is that this great subject is less one of financial 
technology than of social relations—public relations, if you 
will, since the scale of its operation already includes a sub- 
stantial section of the public. Let us concrete this into a 
sentence: The public created the trust business. It was not 
a business extension device conceived by financial men and 
foisted upon the public in order to gain more profts; the 
order was the other way about—human need required a 
service that virtually compelled the creation of institutions 
which could render it and they came into being. It is no 
affectation to say that the perfectly legitimate motive of 
business profits has been rather remarkably subordinated 
in the development of trust service; its social values have 
been so much more conspicuous. 

Such considerations lend a real distinction to this busi- 
ness, or profession, which ever you choose to call it—it is 


It is a topo- 


This amazing growth 


By J. Stewart Baker, President Bank of Manhattan Trust Company, New York. 


both—and to you, who are its practitioners. 
is intrinsic in everything that you do. 


Public interest 


A brief historical glimpse may help to make this more 
evident. 

Perhaps the earliest expression of the human need re- 
ferred to was found in the dawn of history when men began 
to seek for means whereby their wishes as to the disposi- 
tion of their property after death might be made effective. 
This, of course, led to the long, slow evolution of will-mak- 
ing, from universal, and to the 
co-ordinated growth of executorship. It would be interest- 
ing, but superfluous, to trace this changing process through 
ancient Egypt, Greece and Rome, thence to Byzantium and 
into medieval Europe and modern England, in all of which 
it received essential features. However, we come at last 
to an incident so significant that I cannot forbear to touch 
upon it. 

In 1801, a retired seafaring man fell ill in New York City. 
Having a premonition that he was about to die, he greatly 
desired to assure the carrying out of his long cherished 
dream of establishing a haven of refuge for poor and in- 
digent sailors, or a “snug harbor” in the vernacular of the 
This man was Captain Robert Richard Randall—a 
name which should be prominently enrolled in the annals 
of trust service. 

Like most sensible men, Captain Randall believed in en- 
gaging high class legal talent in the important task of draw- 
ing his will. There were perhaps no abler lawyers in the 
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sea, 


country than Alexander Hamilton, the nation’s first Secre- 
tary of the Treasury, and Daniel D. Tompkins, who later 
They were 


became Vice-President of the United States. 
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of course, technically competent to give expression to his 
wishes but when it came to making certain that these would 
be carried into effect, that was quite another matter; it 
called for creative genius. 

Randall explained that he did not wish merely to dis- 
tribute his property, his purpose was to make sure that it 
should continue to function throughout future generations 
in providing comfort for aged members of his former calling. 
The most faithful executor would still be mortal, be em- 
phasized, and no one could foresee on whom the sacred trust 
would later devolve. The plan must be made to work long 
after any individual trustee whom he might name had 
passed away. 

Here, indeed, was a problem that was new to will-making, 
so far as the records shows—at least it had never before 
confronted a Hamiltun and a Tompkins. These brilliant 
lawyers worked out a most ingenious solution which has 
stood the test of 130 years for it contained the germ of 
corporate trust service. In other words, the property was 
to be administered by trustees who were to qualify not as 
individuals but as occupants of offices—such as the Chancel- 
lor of the State, the Mayor and Recorder of the city, the 
President of the Chamber of Commerce and others—the trus- 
teeship passing automatically to the successor in office as 
each one left his then position. Five years later this Board 
of Trustees was incorporated by a legislative act, accord- 
ing to the wish expressed in the will, thus making it a cor- 
porate body. If this was, in fact, the seed from which the 
modern institution of corporate fiduciaryship has grown, it 
seems to me quite fitting to pay full tribute to the legal pro- 
fession for thus pointing the way to the solution of a great 
human problem. 

However, in spite of the fact that a long procession of 
aged seamen benefitted by the kindly thought of Captain 
Randall, it was many years before the new and vital prin- 
cipal began to be applied to other affairs. Two generations 
later there were but half a dozen companies in the trust 
business. This was not due to lack of understanding—our 
forefathers were not obtuse—but to the fact that surround- 
ing conditions were nct so insistent as they have since 
become. The public need was not yet pressing. 

Then came the era of railroads and steam power in in- 
dustry. Fortunes grew into greater figures, and the adminis- 
tration of estates involved large-scale problems in which the 
limitation of individual executors and trustees 
disturbing factor. 
limitations. Its capacity could be expanded to fit its re- 
quirements, It came inevitably into employment—-slowly at 
first; then less slowly, until within recent years its mo- 
mentum has grown with astonishing speed. 

Now here is the point to be noted; the corporate fiduciary 
idea was not “sold” to the public by any aggression of the 
institutions rendering it—not until comparatively recent 
years—because it rested almost inert through the era of 
small affairs, but when public need called for its services it 
arose. Technically, it may have been invented by Hamilton 
and Tompkins but generically it was created by the public. 
Therefore, to the public as a whole, as well as to its indi- 
vidual trustors and beneficiaries, it owes its real allegiance. 

We come then to a significant fact: the trust business now 
finds itself in a position of great influence in the whole 
modern scheme of life. I use the expression “finds itself” 
intentionally because this position represents less the reach- 
ing of a long-planned objective than the realization that 
forces largely outside of itself have contributed to place it 
there. Moreover, in this actively moving world such a posi- 
tion is not one of rest but of action. It may have been at- 
tained almost unconsciously but to be retained the business 
must constantly demonstrate afresh its qualities of service 
and leadership. 

First as to service, our complicated modern life has needs 
not recognized by our more leisurely ancestors. 


formed a 
Corporate trusteeship was free from such 
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too many, their affairs too complex for the old intimacy 
of relations. 


We have mechanized many of our contacts, 
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which is merely a way of saying that people in this so-called 
“machine age” have sought means for eliminating human 
limitations in meeting their requirements. Some of these 
means have been of steam and steel others have employed 
human factors but have organized them on a basis of new 
efficiency, and among the most efficient of the latter is 
Trust Service. 

Yet even in this machine age one very human call is in- 
creasing—the call for confidence. Has the demand for con- 
fidence ever been more insistent than it is to-day, in busi- 
ness, in social organization, in international relationship? 
And confidence is a synonym for trust. Trust service, there- 
fore, however much its efficiency may suggest the machinery 
must be human at its very core in that it must be true to its 
name and inspire human trust. 

In a striking degree that has been the case. So thoroughly 
segregated have been the assets of the trusts, so careful 
has been their administration, so complete their safeguard- 
ing by law that the thousands of financial institutions ren- 
dering this service have preserved their trusts inviolate 
during the present troubled period. Even where the affairs 
of the institution itself have become involved, its trusts 
have remained secure. You all will recall instances of this 
—some of them prominent. The whole business has been 
founded on trust. The business has demonstrated that it 
deserves trust. 

But its character has been active, not static. Its service 
has differentiated into the many branches with which you 
are familiar as human problems have found in it their best 
solution, yet has remained basically one. As future prob- 
lems arise still further applications are likely to be found 
for there is, perhaps, no more versatile principle in the 
entire field of business relations than that of corporate 
trusteeship. It is affecting more and more lines of business 
and an ever-widening circle of individuals. Some people 
have even expressed the quite baseless fear that, in course 
of time, all industrial wealth will be tied up in trusts, for- 
getting that trusts are self-terminating and that wealth 
flows not into but through them. 

In reverting to our title, “The Trust Company and the 
Public,” may we say that the companies have reached a 
position where their influence penetrates very far into the 
business and social affairs of the public and that this in- 
fluence is consistently beneficial. ‘Trust Service is a process 
of conserving but not of hoarding; of motion smoothly di- 
rected toward a recognized end; of energy controlled, as in 
an electric current, not wasted, as in a lightning flash; it 
is an orderly note in human affairs. 

But if the trust companies influence the public, the in- 
fluence is reciprocal. We already have stated that the 
public created the trust business as a whole; the statement 
is equally true as to its various branches and even to the 
nature of the companies themselves. There has been de- 
veloped a new type of officer whose activity has been vir- 
tually, professional and whose study has involved humanics 
as well as finance. Such a man has the background which 
comes from a broad and abstract knowledge of financial 
trends and basic conditions but he applies them all in human 
terms—generally in terms of individuals. He is objective 
as well as subjective. 

Such requirements are not easy to combine but it is to the 
honor of the trust business that it has produced these indi- 
viduals in increasing numbers. The swift growth of the 
business cannot be explained on any other basis. Men of 
this class have been non-mechanical parts of a great modern 
mechanism. Their business relationships have enabled them 
to share in the accumulated knowledge and the enlarged 
facilities of the whole machine but their, human contacts 
have been made as individuals and to these they have brought 
sympathy, understanding and judgment. Thus they have 


added to the permanence and efficiency of the mechanism 
the personal qualities that previously were associated with 
individual trusteeship. 
‘been inevitable. 


Under such conditions growth has 








When we attempt to project our thoughts into the future 
we find the usual difficulties that confront prophets but 
even so should not entirely abstain. Trust service really is 
based upon looking ahead and cannot avoid this respon- 
sibility. Its duty is that of reducing contingency although 
we say it with all modesty for, of course, no one can fore- 
tell the details of future happenings. 

Yet it seems reasonable to expect a steady enlargement 
for many years to come. New problems are sure to arise 
and the flexibility of corporate trusteeship has made it pre- 
eminently a solver of problems. Some of these will concern 
veneral business in which field is already is rendering many 
kinds of service with increasing recognition. Again, its per- 
centage of nomination under wills is rising swiftly. So also 
is its service in life insurance trusts, in living trusts, in 
administering benefactions and in other fields. No, I see 
no reason to doubt a continuance of the upward trend but 
this thought is sobering as well as gratifying. It implies a 
proportionate responsibility and that responsibility is one 
of leadership. 

Here, after all, is the thought which most concerns us 
at the present moment. 
ficulties of an economic character, is looking eagerly for 
leadership and the wide ramifications of trust service, to- 
gether with the intimacy of its relations and the prestige 
of its record give it a particular opportunity in this 
respect. 

It seems to me that it should be, first of all, a stabilizing 
influence with the general public. This is a time when the 
minds of many are bewildered. There is a great output of 
nostrums for economic ills. Some of these are urged with 
much plausibility and the person who is untrained in finan- 
cial matters finds them hard to evaluate. The present pe- 
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riod bears some resemblance to that of the free silver 
heresy in 1896. Just as clear headed leaders at that time 
kept the public from being swept into financial error, so 
to-day is there need for keeping it aligned with principles 
of soundness. Trust officers are chosen for financial judg- 
ment and mental balance. If they can stabilize the minds 
as well as conserve the resources of their army of clients 
the effect will be great in the aggregate. It will provide a 
solid nucleus for building a new prosperity. 

Furthermore, well qualified trust officials are conservers 
of human material as well as of financial resources. This 
fact is not always recognized, indeed it often is practiced 
unconsciously, but men and means are so interwoven in trust 
objectives that neither can be considered by themselves and, 
of course, the former must always have the first considera- 
tion. This means that there may arise conditions when 
trusts should be deliberately limited in their application. 
Their effect should be that of conserving not of hampering 
and human capacity is ever the largest resource of the 
nation. The wise trust official will not fail to humanize 
his function by keeping in mind the real welfare of the trust 
beneficiaries, their development as well as their safe- 
guarding. 

Finally, the business in its entirety, as well as in its de- 
tail, has an aspect that is profoundly significant. At a time 
when depression, shrinkage and distrust have lain like a 
pall over the fact of economic affairs, trust service has 
shown a growth that would be calculated to attract atten- 
tion even in a period of prosperity. This is less a matter 
of successful salesmanship than of public need. It repre- 
sents an obvious desire on the part of multitudes for sound- 
ness, saneness and efficiency—for a service which has 
proved its title to trust. 
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Our Trust Institutions As a National Asset-——-By 
Gilbert T. Stephenson, President Trust Company 
Division, and Vice-President Equitable Trust Co., 
Wilmington, Del. 


I have lately returned from a study of the fiduciary laws and practices 
of France, and it has given me a new appreciation of our trust institutions 
as a national asset. In saying so I do not mean in the least to discount 
the French method. France and the United States are simply operating 
under different systems of law and practice. 

French Estates.—In France there are no native trust institutions—none 
at all except American and English banks and trust companies that main- 
tain of.ices in France mainly to deal with Franco-American and Anglo- 
French estates. The trust is wholly unused and practically unknown even 
to the French bench and bar. <A _ large proportion of the people, 
especially those with children, die intestate. Nearly all of the wills are 

olographic, even though it is admitted by Frenchenen that this is the 
most dangerous form of will in the world. In comparatively few of the 
‘ills is an executor named. When one is named, his duties are ministerial 
ind his psition subordinate. In intestate estates the office of adminis- 
trator is unknown. The heirs wind up and distribute the estate. Probate 
practice, as we understand it, does not exist. Estates, in which none of 
the heirs is a minor or incompetent or alien, are frequently settled with- 

ut any accounting to or through the court. In a word, trust business in 
the American sense does not exist in France. 

Signs of Trust Consciousness.—It is interesting, however, to note that 
there are signs of a growing trust consciousness in France even. A former 
American life underwriter, who used to write insurance in California but 
who is now a resident of Paris and a representative of one of the leading 
French life insurance companies is undertaking to introduce the life 
insurance trust into that country. He is encountering both practical and 
legal difficulties—practical difficulties due to the unfamiliarity of the 
French banks with trusts and legal difficulties due to restrictive legisla- 
tion affecting life insurance companies. But the fact that this life under- 
writer is working on the subject with the approval of his company and 
that at least one of the French banks is considering the matter I regard 
as significant. Who knows but that this may be the means of introducing 
trusts to France! 

Pierre Lepaulle, a graduate of the Harvard Law School and at one time 
i lecturer there but now a practicing lawyer in Paris and a leading Euro- 
pean authority on trusts, is publishing this fall in French, which I hope 
will soon be translated into English, a 600-page book on trusts which will 
be the result of seven years of intensive study of trusts in both France and 
America. This will, no doubt, be a distinct contribution to the subject in 
that it will be the first general treatise on trusts from a civil law point of 
view. Mr. Lepaulle’s advocacy of the trust is positive and, in fact, pro- 
nounced. He concludes an article in the Yale Law Journal with these 
words: “It is a great asset in a legal system to have an adaptable device 
at the cross-roads of all legal institutions, and one which fulfills many 


social functions at the same time. It is the writer’s hope that Anglo-Saxon 
jurists will assist their civilian brethren in reviving and developing the long 
forgotten fiducia.’”’?’ The fiducia is the civil law substitute for the trust, 
once used but long since fallen into disuse in France. It is still in active 
use in the Province of Quebec. 

Impressed by the disadvantages under which a country that does not 
have trust institutions must labor, I have concluded that there are four 
respects, at least, in which any conservative appraisal of our trust institu- 
tions would give them high rank among our national assets. 

Trust Men.—Our trust institutions have given to America a new pro- 
fession—that of the trust man. With over 4,000 trust institutions we mray 
figure that we have at least that many men, including an ever increasing 
number of women, who are actively engaged in the profession of trust men. 
Besides these 4,000 trust men, who serve in executive capacities and come 
into contact with the public there are thousands more engaged in the 
administrative and operative activities of trust departments many of whom 
are trust men in the making. 

What an asset it must be to our nation to have 4,000 trust men whose 
main business is to counsel and direct and conduct the settlement of estates 
and the administration of trusts! What an advantage it must be to any 
community to have within its borders one or more trained and experienced 
trust men who are devoting their lives to advising with men and women 
about the arrangement of their affairs through wills and trusts, helping 
widows and children with their personal and financial problems, investing 
and administering estates so that they may serve the purposes for which 
they are created! Multiply by 4,000 the good that a single capable and 
conscientious trust man may do in a community in the course of his life- 
time, and you have scme conception of the national asset that our trust 
institutions supply through their trust men. 

The trust man is indigenous to common law countries—to the United 
States, England, and the English Dominions. The French substitute for 
the trust man is the notary who is an honored and respected public officer, 
carefully selected, well trained and especially commissioned by the Presi- 
dent of the Republic. The notary is at a disadvantage, however, compared 
with the trust man, in that there are no trusts for him to administer, he 
has other duties than those connected with estates and in connection with 
estates his functions are frequently advisory rather than administrative 
and, besides, he acts as an individual and not as a representative of a 
responsible financial institution. Even with these disadvantages, the office 
of the French notary is well worth the study and, in some instances, the 
emulation of the American trust man. 

Trust Education—Our trust institutions are educating the American peo- 
ple in the making of wills and trusts that are socially good as well as 
legally sound. The new business departments of our banks and trust 
companies deserve to be regarded not only or even principally as depart- 
ments for securing new trust business but from the point of view of the 
public, as the most effective means of reaching, arousing and inducing 
the American people to consider seriously and to take positive steps to 
achieve the ultimate purposes for which they are creating estates. Already 


hundreds of thousands of American widows and children have cause to be 
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grateful to trust institutions for the advertisements and solicitations that 
influenced their husbands and fathers to make wills and to create trusts 
under which the estates of these widows and children are now being pro- 
tected and administered. 

The advertisement and solicitation of trust business are wholly unknown 
in France and, until recently, unused in England. Within two years’ time 
I have noticed a change of attitude in England. One of the Big Five 
banks, through its executor and trustee company, now offers special induce- 
ments to its branch office managers actively to solicit trust business. Only 
a few weeks ago, while waiting for a conference with the head of the trustee 
department of one of the largest trust corporations in London, I found on 
the table in his reception room a pamphlet on life insurance trusts on the 
first page of which I read: ‘The Corporation is prepared to accept the 
trusteeship of . . policies and to administer the policy moneys 
in accordance with the terms of the deed constituting the trust. The 
Corporation’s long experience of corporate trustee work, coupled with its 
intimate association with life insurance of more than two centuries, places 
it in a pre-eminent position among corporate trustees in the administration 
of such trusts.” No American bank or trust company ever recommended 
itself more highly than that. 

Our trust institutions have an obligation to the public to advertise, to 
solicit and by all other appropriate methods to promote, trust business. 
The tremendous sums that they are spending on promotional work are, 
from the standpoint of the public, an investment for the protection of the 
widows and children of our land. 

Safeguards and Protections of Trust Institutions.—Our trust institutions 
offer American estates the safeguards and protections of business corpora- 
tions of vast resources—financial and moral. 

The financial protection lies, of course, in the fact that the faithful per- 
formance of every obligation of a trust institution is assured to the extent 
of its capital and surplus. Numerous checks and balances inrposed upon 
trust institutions still further assure both fidelity and good service. The 
management of the trust department is answerable to the management of 
the bank or trust company. The management of the bank or trust company 
is answerable to the board of directors. The directors are answerable to 
the stockholders. They all are answerable to the public through the courts. 
The trust department, the same as the banking department, is under the 
supervision of government authorities—state or Federal and usually both. 
The fact that the failure of banks with trust departments does not imperil 
the trusts is evidence of the financial protection that characterizes estates 
committed to trust institutions. 

Even more influential than the financial protection is the moral. Trust 
business subsists upon the patronage of the people. The profession of the 
trust man and the business of the trust institution depend upon the good 
will of the public. Trust institutions must, therefore, at all hazards ren- 
der acceptable service or else sooner or later go out of business. They 
must, furthermore, retain in their service trust men in whom the people 
have confidence and with whom they like to deal. Here, in my judgment, 
lies a form of protection to estates committed to trust institutions that 
outweighs any liability that would be enforceable in any court of law or 
equity. 

Rising Standards.—Our trust institutions are a national asset that is 
constantly growing in value because they are still on the upgrade in the 
quality as well as the quantity of their service. There has been a tendency 
lately to raise the standard of conduct of trustees—first, of trustees in 
general and then of trust companies and banks as trustees. 

For nearly 100 years the accepted standard of care of a trustee to invest, 
first enunciated in 1831 by the Supreme Court of Massachusetts in the 
Harvard College v. Amory case, was that of a man of prudence, discretion 
and intelligence in the management of his own affairs. But in 1920 the 
Supreme Court of Michigan went a step further and said that the standard 
of care is higher than that of a man of prudence, discretion and intelligence 
in the management of his own affairs, that it is the standard of an ordinarily 
prudent man in the management of the property of others. ‘‘He must at 
all times,’ the latter court said, ‘‘remember that he is handling a trust 
fund the care of which has been intrusted to him in reliance on his integrity, 
fidelity and sound business judgment.” I venture to predict that the 
Michigan rule will eventually supersede the Massachusetts rule and that 
trustees to invest will be held to a higher standard of care in the manage- 
ment of trust estates than in the management of private estates. 

There is also a disposition to hold trust institutions to a higher standard 
than individual trustees. Professor Austin Scott of Harvard called this to 
our attention at the last Mid-Winter Trust Conference. You will recall 
that he quoted a recent decision of a New York Surrogate to the effect that 
“in trust relations these days, when trust companies have entered the busi- 
ness, much more is expected from a corporate trustee than from the old- 
fashioned individual executor or trustee.’”’ ‘It seems not unlikely,’’ said 
Professor Scott, ‘‘that the courts will require of a corporate trustee which 
has held itself out as having greater skill than that of a man of ordinary 
prudence the standard of skill which it represents that it has.’’ The reason- 
ing is that our trust institutions have held themselves out as possessing 
superior qualifications over individuals for rendering trust service and have 
éolicited trust business on this score and that it is only fair that they should 
be held to the standard of excellence that they claim for themselves. 

Even though these suggestions about holding trust institutions to a 
higher standard than individual trustees were in some instances made in a 
spirit of challenge, pray let us accept them all in a spirit of sportsmanship. 
Our trust institutions do hold themselves out as having superior qualifications 
for settling estates, admrinistering trusts, and performing agencies. They 
have especially equipped themselves for the constant supervision and periodic 
review and analysis of their trust investments. They are willing to be 
judged by the results of their administration. That they are regarded as 
having made good such claims is shown by the rate at which trust business 
is being committed to them year after year. 


CONVENTION. 


Name of Trust Company Division Changed to Trust 
Division. 
In opening the meeting of the Trust Company Division 
on Oct. 7, President Gilbert T. Stephenson said: 


The session of the Trust Division will now be in order, and you perhaps 
notice that I refer to it as ‘“‘The Trust Division.'’ By a change in the 
Constitution of the American Bankers’ Association, which has just become 
effective, the name ‘“‘Trust Comapny Division’’ has been changed to 
“Trust Division.’’ 

So that hereafter the trust institutions that are State banks and National 
banks will be as much at home in the deliberations of this Division as the 
trust companies proper will be. And so you will be serving a real purpose 
if hereafter you refer to this as the Trust Division and not as the Trust 
Company Division. 


Report of Nominating Committee—Election of Officers. 


President Gilbert T. Stephenson: We come now to the reports of 
Committees. There is one Committee that I know is to report. It is 
the Nominating Committee, and in the absence of Nathan D. Prince, I 
shall recognize William A. Stark of Cincinnati to offer the report of the 
Nominating Committee. 

Mr. Stark: The report of the Committee on Nominations to the Annual 
Meeting of the Trust Division is as follows: 

Your Committee has to submit its unanimous recommendations for 
nominations for the annual elections of the Division as follows: 

For President: Thomas C. Hennings, Vice-President, Mercantile- 
Commerce Bank & Trust Co., St. Louis, Mo. 

For Vice-President: R. M. Sims, Vice-President, American Trust Co., 
San Francisco, Calif. 

For Members of the Executive Committee: Merrel P. Callaway, Vice- 
President, Guaranty Trust Co. of New York, New York; Arthur H. Evans, 
Vice-President, Continental Illinois Bank & Trust Co., Chicago; James E. 
Goodrich, Vice-President, Commerce Trust Co., Kansas City, Mo.; 
Raymond H. Trott, Vice-President, Rhode Island Hospital Trust Co., 
Providence, R. 1.; Richard G. Stockton, Vice-President, Wachovia Bank & 
Trust Co., Winston-Salem, N.C. 

Respectfully submitted, 
Robert F. Maddox, 
H. C. Steere, 
William A. Stark, 
Frederick R. Behrends, 
Nathan D. Prince, Chairman. 
.The report was moved, seconded and carried.] 


Remarks with Induction of Judge Hennings As 
President. 


President Stephenson: I regard it as nothing less than a privilege to be 
permitted to place the insignia of the office of President of the Trust Division 
on the lapel of the coat of Judge Thomas C. Hennings. I say that for 
two reasons: 

First, he so richly deserves the honor, and second, he is so splendidly 
equipped for the assumption of the responsibilities and the performance of 
the duties of that office. 

Judge Hennings left the practice of law about a dozen years ago to enter 
the trust field and brought with him into the trust field a wealth of experi- 
ence and of knowledge both of law and of human nature acquired at the 
bar and on the bench. And I should like to say to the younger members 
of the Trust Division that the address by Judge Hennings entitled, ‘‘The 
Greatest Father in the World,’’ delivered at one of our Trust Conferences 
five or six years ago, together with the address entitled, ‘‘Conservatism,”’ 
delivered by the late Col. F. H. Freis, of North Carolina, in New York 
City 26 years ago, constitute the two classics of trust literature that should 
be known and read and re-read by every trust man in America. 

This elevation of Judge Hennings to the Presidency of this Division is 
merely expanding his field of opportunity and giving him a greater oppor- 
tunity of leadership at a time when the business world is in desperate 
need of statesmanlike and courageous leadership. 

For these reasons I say that I regard it as nothing less than a privilege 
to pass on to Judge Hennings the insignia of office of President of this 
Division. 

President-elect Hennings: Mr. President, Laides and Gentlemen: It is 
with a sense of responsibility and deep appreciation that I accept this 
office to which you have elected me. 

It is my hope that I may maintain the Trust Division on the high plane 
which has been established by my predecessors, particularly by the retiring 
President, and I feel that if we can maintain this ship during the coming 
year on an even keel we will have accomplished much. 

I feel that there are two great problems for consideration during the 
coming year which must be met and to some degree solved. One is that 
of the investment of trust funds. 

Many of us will worry during the next year or two about the funds 
which have been entrusted to our care. That worry will cause us to review 
our securities more carefully from time to time and the manner of invest- 
ment and review is a matter that the new administration shall devote 
considerable time to considering. 

Another is the old problem which we always have with us. the disagree- 
ment between two sets of lawyers, one set representing trust companies 
and the other set who have not been fortunate enough to represent trust 
companies. 

We hope to be able to solve this problem, but I can assure you that that 
proposition will not be solved next year nor in any other year unless it be 
with honor to the great trust organizations of the United States. 
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Savings Banking Gets Bigger Job 


By Henry BRvERE, President Bowery Savings Bank of New York. 


Mr. President: I arise somewhat in an apologetic mood, 
because I think I have rather worn out my welcome before 
many in this audience. I see before me a number of gentle- 
men who have been in audiences which I have had the 
privilege of addressing at Savings Bank meetings at various 
times throughout the year. I am rather ashamed to say 
that this is the fourth appearance of mine, and I am sure 
it ought to be my last. 

* want to see whether I can conclude the deliberations 
which necessarily everybody who is concerned with savings 
bank management has been going through this year in this 
conference with you this morning on some constructive note. 

I recognize among you men who are very much better 
versed than I in the works of Holy Writ. But I want to 
recall to you by way of stating a theme several passages 
_ in the Book of Ecclesiasticus. I think we are all familiar 
with parts of that book, at all events. From that book is 
taken the phrase, “Vanity of vanities; all is vanity,” and 
there comes from that book the oft-repeated quotation that 
“there is nothing now under the sun.” But there is also 
in that book in the 14th verse of the 1st chapter a statement | 
that “In times of prosperity let us rejoice, but in times of 
adversity let us consider.” 

In trying to decide what theme might be interesting to 
you I decided that the theme ought to be a theme which 
touched upon intellectual progress and, happily, only Satur- 
day I ran-across a statement in a very impressive new book 
published by Dr. John Dewey, the Dean of our American 
philosophers. 

Ecclesiasticus was the utterance of the Son of David in 
Biblical times, and Dr. Dewey, writing to-day, says that in- 
tellectually speaking the fruit of a depression is the stimula- 
tion that it gives to social thinking. 

I venture to say that never in the history of this country 
have we confronted a depression such as that through which 
we are now progressing with such capacity for thought, and 
I also venture to say that until recently we probably have 
been more reluctant than people have been during any previ- 
ous depression to indulge those processes of thought. 

I don’t say that by way of condemnation of the leaders of 
business or the leaders of Government. I do not say that in 
the spirit of disparagement of our educated American pub- 
lic, but I believe it is true, largely because we know too 
much. 

When I was a boy we had that great panic of 98. That 
was a vivid experience for everyone who like myself lived 
in the Middle West and witnessed the march of the Populist 
Army to Washington, and following that my youth was 


thrilled, although perhaps my intelligence was not appealed 
to, by the emotional discussions of the panic which were 
involved in the Free Silver controversy. 

Hitherto voices in America have always risen to announce 
at least some doctrine, however false, and by the announce- 
ment of that doctrine they have furnished a grindstone upon 
which better-geared minds perhaps, more balanced judg- 
ments, were able to go through the processes of education 
and public discussion and arrive at a consensus of sound 
Opinion. 

We have been waiting for the automatic return of pros- 
perity. We have been waiting for the discovery of some 
device by which prosperity could be restored. We have all 
participated in an effort to institute some such device, but, 
asa matter of fact, the solution still awaits discovery. 

I look at this problem not with an attempt to form a 
conclusion based upon a comprehensive survey of economic 
fields. I look at it from the standpoint of the savings bank; 
and as I look upon the savings bank, particularly the banks 
of the East, and especially because I am most familiar with 
them, the banks of New York State, I see there a great lesson 
being written on the history of this country, a lesson which 
I think is fundamental in any process which we may evolve 
for the restoration of a sound economic policy, and that is 
the assumption by the people themselves to the extent of 
which they are capable of mastery over their own economic 
fortunes. 

Almost a miracle is occurring in the growth of savings 
bank deposits in New York State. If I may cite the bank 
of which I am President as an outstanding illustration, 
in the year ending Saturday of last week that bank increased 
in deposits $110,000,000, which represented a growth of 
about a third of its total growth in a period of well-nigh 
on to a century, and all the savings banks of the State of 
New York have increased in that period in an amount equal 
to the total deposits in the mutual institutions of the State 
first initiating their work in about the year 1930 which had 
been achieved up to 1894 in the midst of the great depression 
at the end of the 19th century. 

Here is a great lesson being written which indicates, I 
think, that we have to find a way of gearing all our policies 
of stabilization and business solidarity into the plan of life 
which individual persons who constitute the basis of our 
economic structure themselves work out for their own 
security. 

And that is why I believe that to-day the well-adminis- 
tered savings bank is a large pier, a substantial pillar in the 
bulwark which will sustain our existing economic order. 
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I think it is a mistuke to regard too lightly the situation 
find ourselves. It is commonplace, and it is 
uuparalleled. It is unparalleled on the debit side, and it is 
unparalleled on the credit side. With the debits you are 
familiar, but I cite only again the fact that we have at our 
hand a great new force, and that is the capacity of more 
people than ever before, at least in America, to co-operate 
intelligently, constructively, sanely and dispassionately in 
the rebuilding of our economic forces. 


in which we 


We are the 
victims of no charlatanism, and we are all standing ready to 
put our shoulders to the wheel when we feel that a policy 
has been evolved and we are once again upon the high road 
to security. 


We are the victims of no panacea proposals. 


What is the fact regarding our economic life which we 
may see in the implications of what is occurring in the 
suvings bank field? 

Heretofore we have always believed that your prosperity 
and my prosperity, our individual security, rested largely 
upon the individual effort of each one of us. I think it is 
quite clear now that no matter how thrifty individuals may 
be, no matter how substantial may be the increases in sav- 
ings bank balances, that that thrift and those increases will 
not provide individual security unless they are related to a 
policy of security which permeates our entire industrial 
life, and for that reason we see groups of men and leaders 
of industry seeking to establish some plan by which they 
can achieve stability in their respective industries. 

The speaker who preceded me referred to the periods of 
previous prosperity in which railroad securities were the 
favored purchases of investors. As a matter of fact, there 
has never in a true sense been real prosperity in America. 
It has been transitory. It has in a large 
artificial. 


degree been 

We need only review the recurrence of crises and panics. 
but that isn’t the significant thing, in my opinion. The 
more significant thing is that we have got out of those crises 
and panics more or less by accidental occurrences. Nothing 
which we did ourselves brought about the reconstruction 
of that stability out of which we thought our prosperity 
emanated. 

In the early years it was the great frontier. Always if 
men became dislocated after the introduction of the machine 
industries they could go West. My own people went West. 
Persons who settled all through the great plains and the 
plateaus of the Middle West came from New England and 
from New York State and from Pennsylvania and from over- 
seas, because there was, in their view, unlimited oppor- 
tunity. To-day no one beckons to us from any part of the 
country to try our fortunes anew. 

[ saw yesterday some reference to the possibilities of 
establishing small forestry plantations and farms in Oregon. 
Isut there is nothing else. The public domain which was 
one of the great solvents is gone as a practical force in 
overcoming the inertia of depression. Then there was 
another thing, and that was the constant flow of immigra- 
tion, new energies, new appetites, new aspirations, new zeal 
to Taise standards of living, and by a combination of those 
forces creating new markets and stimulating trade. 

Then there were those more specialized occurrences, the 
expansionist policy, and the settlement of the Spanish War 
and the broader view which America achieved by becoming 
a master of overseas dominions; and, following that, the 
enlargement of our industrial equipment due primarily to 
the discovery of new technologies, and I have skipped per- 
haps one of the most important influences of all, and that 
was after the Civil War, the construction of those railroads 
which now we are so much concerned about. 

And then, of course, by no making of ours, and with all 
of its attendant, long-stretched-out disasters, the overcoming 
of the panic or the depression of 1915 by the Great War. 
And then the rebuilding period and the automotive period 
of the last decade. 
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These have been processes of transfusion into the life blood 
of a weakened economic patient. They have not been merely 
mechanical transfusions. They have been accompanied by 
something else which I had intended to refer to as a part 
of this effort which is being made by individuals in increas- 
ing their savings to protect their security. 

They were accompanied by an unbounded faith, an illim- 
‘itable vision of the possibilities of America. 

I don’t know where you were reared. I was reared in the 
State of Missouri, and out of those hills and those fertile 
valleys of the Mississippi, it seemed that forever there should 
be a flow of prosperity which could be unchecked. That was 
instilled in me in school as it was no doubt in you. We don't 
have quite the same sense of that, at least we don’t say it so 
often. We are likely to use an unhappy phrase about not 
selling America short, a stock market phrase, and thereby 
giving ourselves the wrong psychology and one which has 
caused so much damage, in my opinion, in this present 
situation. 

There has been, I say, not only a mechanical transfusion, 
but there has been the continuance, the buoyancy, the uplift 
of this unquenchable faith in America, and I for one do not 
believe that you can construct an economic society without 
that quality of faith. 

Draw, if you please, from your personal experience, and 
mind you there is nothing in a nation that gives it strength 
which is not derived from those qualities which give strength 
individuals. I draw a parallel from one of the most 
pointed experiences of my own life where the illness of 
my wife, long protracted, seemed to be unconquerable by 
physicians, and while we continued to have confidence in 
physicians, we had something else, and that was the faith 
in the ultimate solution of our difficulties. 

Well, you have to think in simple terms about economic 
problems. ‘There is nothing mysterious about them, except 
about their magnitude, and the difficulty is that when we 
speak of tackling this whole job we try to become too mag- 
nificent. We seek a stupendous solution, 

What I have to say—and I am coming to my conclusion— 
this morning is that we must deal with this problem in 
detail. We must deal with it as groups. If we truly wish 
a restoration of prosperity we have to work together in our 
individual capacities, in our particular industries of busi- 
nesses to make a contribution to the restoration of that 
prosperity. 

I have indicated that I do not believe individuals saving 
their money can secure their futures against the unfavor- 
able occurrences which result from economic changes. They 
have to keep their jobs. Business has got to be stabilized. 
There is a big job there. And those who are the custodians 
of individual savings have got to know about industry. Cer- 
tainly they have got to know about industry in which thes 
invest, as is apparent in this railroad situation, but they 
have to have the spirit of it and they have to provide 
point of view. 

I regard the business of savings banking as only partly a 
business. I regard it as primarily a great social responsi- 
bility of trusteeship. I regard it in addition to that as a 
vastly more important educational influence than probably 
exists in any other particular business. That viewpoint, it 
seems to me, has to be amalgamated with other forms of 
business. 

I say that we have to deal with this problem in detail. If 
you sit down and say, “Well, let us have a five-year plan, 
let us work out a policy of reconstruction for the railroads, 
let us attempt to secure for ourselves a formula which will 
go on irresistibly into the future,’ we shan’t succeed. 

I have in mind that there is one opportunity now which 
is being largely overlooked, and that is that heretofore we 
have had_these external occurrences to give us the jog back 
to prosperity. To-day we have a principle at work which 
if we apply it intelligently in my judgment will hasten the 
restoration of stabilized conditions, and that is the scien- 
tific point of view. 
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All that we have in industry is the result of scientific 
achievement, of science in the laboratory, of measurement 
applied tu mechanical forces. A few years ago we spent half 
our time reading the prognostications of statistical experts. 
To-day hardly any man is mean enough to do a statistician 
honor, but he is making a mistake. We have to look to 
statisticians. We have to look to sociologists. We have to 
look to economists. We have to look to men who have that 
kind of mind which enables them to synthesize the common 
experience, call them politicians or statesmen, what you 
will, leaders if you choose, to interpret to us how we can 
wonk together, what instruments we can employ. 

I propose that the savings banks have the courage because 
of the especially fortunate position in which they find them- 
selves to take up the torch of leadership which seems to be 
lying smoldering on the ground, and everybody afraid to 
handle it. I don’t propose that they should even read to 
the railroads a lesson as to how they should be managed. I 
don’t propose that they should read to any other trade or 
«raft or business a lesson as to how that trade or craft or 
business should conduct itself, but I do propose that they 
set themselves up as an example of what can be done through 
co-operation. 

Already a beginning is being made in New York State, a 
bexinning of which we are very proud. I referred at 
Niagara Falls the other day to one simple illustration, and 
when you come to tackle these jobs they always come down 
to simple proportions. 

We have on the lower East Side in Manhattan a vast area 
which is being depopulated. In that area for a century 
savings institutions have been making loans, mortgages on 
property. It was in that area that the large part of the 
immigrant population of America was first received and 
subsequently distributed throughout the country. 

New York was, in a sense, until the stoppage of immigra- 
tion, the cradle of the immigrant. Those immigrants that 
remained have grown in prosperity. New sections of the 
city have opened up, and what is potentially at all events 
perhaps one of the loveliest urban sections in the world, 
almost surrounded by bodies of water, narrow enough to 
be fanned by sea-breezes from both sides, geographically 
happily situated with respect to approaches to the center 
of the city, is now increasingly an abandoned slum area. 

The savings banks and the title companies interested in 
mortgages in that area have got.together, subscribed a sum 
of money, and are employing experts to work out for that 
section, in co-operation with the City of New York, a plan, 
a city plan by which that section can be rebuilt. 

There you have a beginning, a beginning which should 
spread to the consideration of the whole policy by which 
loans are made on real property, a beginning which should 
lead to the establishment of some device for exchanging 
the skills which are individuals developed by 
handling 


experts in 
should 
tually mean that cities are built for permanent benefit by 


mortgage loans, a beginning which even- 


the use of borrowed funds, rather than for temporary specu- 
lative advantage. 
In the same way there are the opportunities which have 
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President Robinson, of the Savings Bank Division, made 
the following remarks in introducing Mr. Dick: 


One of the most vital questions which is confronting the United States 
at the present time is the railroad situation. You all know of it. There 
isn’t a banker present, I think, who doesn’t own some railroad securities 
personally or whose bank does not hold those securities. We are vitally 
interested in the success and prosperity of the railroads, not only because of 
the railroads themselves, but because of the effect on the entire security 
market. 

We are very fortunate to-day to have with us a gentleman who is Chair- 
man of the Security Holders’ Committee on the Railroad Emergency, a 
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respect to the analysis of investments. I say not initiated 
except in this case of the railroads. There has been a joint 
effort carried on in several States, in public education, in 
matters of savings and thrift, through advertising and other 
devices. 

I believe that the savings institutions—and I say this 
with positiveness to the institutions of the State of New 
York—should regard themselves as integral factors of but 
one institution, an institution which is dedicated to a great 
purpose and which can best serve that purpose if it knows 
how to co-operate. 

Therefore, in conclusion, I ask you—and all I have tried 
to do this morning is to perhaps gropingly thing out loud 
some of the things that seem to me to be implicit in this 
situation—I ask you to ponder, to turn over in your minds 
this hypothesis and to see whether it be true or not; that 
now for the first time in the face of a great depression we 
have an instrument which is available to us to use without 
the act of God, and that is the scientific method of dealing 
with this problem through analysis and detailed segregation 
of facts and a dispassionate judgment on those facts, and 
that scientifically on the basis of information and not on 
the basis of opinion, that we can work together for the con- 
struction of those individual segments of our economic order 
which, linged together, make up the total of our economic 
system, and that if we build the savings bank right we will 
stimulate the clothing industry, the building industry, other 
industries to do likewise, and as they shall follow gradually 
we shall have a policy of prosperity, and not a chance occur- 
rence of prosperity. There is no reason why the whole world 
should be in the doldrumsexcept for the fact that it destroyed 
so much life and the accumulated capital of the Great 
War. 

There is no reason in the world why America, with its 
vitality, its health, its freedom from besetting evil except this 
evil of unemployment, should not be able to give of its 
strength by transfusion to the world, and it must be done. 
I say that the savings banker is charged primarily with the 
responsibility for mobilizing that thing which is of the 
greatest weight in the councils of nations and that is a 
steadfast adherence by individuals to a policy. Don’t say 
that America has*never had a design. Don’t say that I am 
asking you to undertake a plan which is based upon a Rus- 
sian experiment. I am not for that. America has always 
had a design. America was conceived in a plan. It is a 
design of freedom, a design of liberty, the design by which 
individuals can progress, and they have progressed out of 
their energies, out of that marvelous combination of edu- 
cated backgrounds which they brought to America, plus the 
willingness to use their muscle against the frontier. They 
have progressed out of the utilization of the products of the 
laboratory and the developments of science, largely handed 
to them by devoted souls working without compensation in 
laboratories of universities and elsewhere for generations. 
They have progressed but not for the first time they can 
progress by commanding, if they will, all those resources 
of the spirit and the intellect and the material world which 
are available to them. I ask for leadership, and I ask you 
for vour field to supply your measure of that leadership. 


Committee formed in the present crisis, and in order to present the rights 
and the needs of the security holders, and the tremendous danger which 
affects the financial institutions of this country unless the railroads ar 
put in a position to maintain their credit and to maintain the market 
values of their securities. 

The gentleman who speaks to us appeared before the Inter-State Com- 
merce Commission as representing this Committee, and through that Com- 
mittee representing us and our holdings. He comes fully qualified through 
years of experience to speak upon the railroad situation, and I know we 
shall listen to him with the interest and receive a great deal 
from him. 

Mr. Dick, in responding, said: 


greatest 
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When I was invited to address this convention I accepted with pleasure, 
as it gives me the opportunity of reporting in person to many of those 
for whom I have been appearing in the raidroad rate case. 


I wish I had time to give you a full description but when I tell you 
that my testimony alone took 13 hours and that Mr. Clark and Mr. Hughes, 
who represented these committees as counsel, argued before the Commis- 
sion for four hours, you will see that it is impossible te do more than 
skim the surface. 


As you know, our work has been to place before the Commission the 
credit side of the picture, your side of the picture. In addressing you, 
however, on the railroad emergency, I feel I should not thus limit myself, 
but that I should try to give you the whole picture in proper perspective 
as I see it. 

Mr. Dick’s address follows: 

I believe that the railroad emergency situation that we are 
facing to-day, is really quite simple, in spite of the fact that 
in appearance it seems extraordinarily complicated. 

To simplify this problem, all confusing factors which are 
not pertinent, should be eliminated. Ideas are confused at 
the very take-off, namely, as to what the word “emergency” 
means. The dictionary says, “A situation requiring prompt 
action,” and yet one of the more intelligent witnesses in the 
case, an expert testifying on behalf of Railroad Commissions 
of some Western States, when asked as to what action he 
suggested the Commission should take at the present time, 
answered that it should do nothing; that the railroads 
should meet the emergency by “previously having accumu- 
lated large liquid surpluses” and, following that suggestion, 
“that they should continue to give greater effort to the reduc- 
tion of expenses.” 

As a first step towards the clarification of thought as to 
what this emergency is, and the discussion of what prompt 
action should be taken, it is helpful first to discuss certain 
railroad problems which can be eliminated, because, while 
extremely important in the long run, they cannot be met by 
immediate action. 

The first phase of this situation, which is talked about 
everywhere, is the matter of truck competition. In my 
opinion, it is greatly exaggerated. 

As a medium of line-haul transportation the efficiency of 
the trucks, in spite of the fact that they are free from many 
of the burdens under which the railroads operate, isfar below 
the efficiency of the railroads, In 1928, it was estimated 
that the trucks were carrying 214% of the total freight traf- 
fic of the Continental United States, 4s compared with 
75.8% for the railroads. It has been computed that if the 
trucks were to take over the entire transportation of the 
country, the investment in trucks would amount to over 
$18,000,000,000 or approximately equal to the entire par 
value of bonds and capital stock of all our railroads. The 
operating expenses would be over $16,000,000,000 annually, 
exclusive of the extensive annual depreciation of these 18 
billion dollars worth of trucks. Since the operating expenses 
of all our railroads in 1930 were four billion dollars, it 
would seem that the expense of operating the trucks would 
be four times the operating expenses of the carriers, and in 
figuring the expenses of truck transportation, there has been 
no provision for executive or general officers, traffic men, 
clerical help, rental of office space, publication of rates, 
etc., not to mention the cost of new highways, garages, 
machine shops, etc. It has been figured out and placed in 
the record in the present rate case that the rail transporta- 
tion efficiency per man, as far as the transportation itself 
goes, is 4 to 1 as compared with the truck. 

Another study showed that if the proposed 15% increase 
was put into effect, and as a result sufficient traffic were 
diverted so that the outcome would be no gain in railway 
earnings, 400,000 additional trucks and drivers would be 
required, exclusive of helpers, freight handlers, etc. These 
400,000 additional truck drivers handling 13% of railway 
freight traffic, compare with a total of 125,000 men in train 
service to-day. 

In addition to these theoretical studies, the facts as to the 
production of large-sized trucks are interesting. As you 
know, the large-sized trucks are the real competitors of the 
railways. From 1925 to 1929, the production of trucks with 
a capacity of 3% tons and over has declined from 34,000 to 
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19,000; whereas the production of trucks of between 114 
tons and 2 tons has increased from 29,000 in 1925, to 525,000 
in 1929. The production of trucks of capacities between 
2 and 31% tons has increased slightly, but it is interesting 
to note that approximately 90% of the trucks manufactured 
are of a capacity of less than 2 tons, and only 10% havea 
capacity of 2 tons or over. 

These figures would seem to indicate that truck competi- 
tion depends more on convenience and character of service, 
than on line-haul cost, and further support to this view is 
the fact that talk about truck competition does not seem to 
vary in different parts of the country in accordance with 
the rate structure there. The rate structure of the Western 
District as a whole, is approximately 15% above that of 
what is shown as “Western Truck Line Territory,” and yet 
there is just as much talk about truck competition in the 
latter territory as in the territory where the rates are 15% 
higher. Likewise, the truck competition seems to be regarded 
just as seriously in the Eastern District as in the New Eng- 
land Region where, on account of the high character of the 
traffic and the short hauls, the rates charged are substan- 
tially higher; in fact, New England would seem to be the 
clearest refutation of the charge that the trucks can destroy 
the railroads, for in New England not only is the traffic 
high-class in quality, with high rates, but the hauls are 
short, and the roads are excellent. 

From all these facts, I believe that truck competition can 
not be considered as a phase of the present emergency, 
although the continued development of measures to properly 
limit the trucks to their economical sphere are important, 
and should be pressed. The carriers should develop, as far 
as is economically possible, a service Comparable in con- 
venience to that of the trucks. Where the conditions are 
such that this cannot be done, then that field should be 
given over to the trucks. Many state governments are now 
regulating the use of trucks, by taxation and limitation as 
to size. Taking all these matters into consideration, I be- 
lieve that the truck problem need not be considered as vital 
in the present emergency. 

Another serious problem of the railways, is that of water- 
way competition. This competition I would divide into two 
classes—that of the Great Lakes and Coastal service, includ- 
ing the Panama Canal, and that of the inland waterways. 
In regard to the Panama Canal, the figures in recent years 
do not show any gain alarming from the railroad point of 
view. The total coastwise traffic through the Panama Canal 
was 138,527,000 tons in 1924. Since then, it has never been 
as high as 11,000,000 tons. There is no indication from the 
figures on the Panama Canal, that the diversion from the 
carriers is increasing, but rather the reverse. An inspec- 
tion of the Great Lakes traffic, likewise, is not alarming. 
In the last decade, the growth of the traffic on the Great 
Lakes does not seem to have taken place at the expense of 
the carriers, and if we take 1930 compared with 1929, we 
find that whereas the railroads’ tonnage decreased 15.8% 
tonnage on the Great Lakes decreased 19.2%. 

In regard to our other inland waterways—trivers, barge 
canals, ete., the total tonnage, from a national standpoint, 
is not large. However, the development of these agencies of 
transportation has proceeded to a point that I believe is 
economically unsound, and clear thinking is vitally neces- 
sary in this respect, in order that the development in the 
future should be along sound lines. It must be understood 
that uneconomical waterways do not reduce, but increase, 
total transportation costs. Sound bookkeeping reveals direct 
losses to the Government. In addition, when the Govern- 
mental authorities order the railroads to short-haul them- 
selves, railroad unit costs are increased on account of re- 
duced volume, and sound regulation would seem to require 
that every order issued to the railroads to short-haul them- 
selves should be accompanied by an increase in rates on 
some part of their traffic, in order to maintain necessary 
revenues. If it were possible to junk part of the railroads 
as obsolete on account of the waterways, that would be 



























one thing, but this is not the case. The railroads must 
maintain their entire plant in good order, and the result of 
a forced diversion to waterways is that the costs are dis- 
tributed over a smaller volume of traffic. Clear thinking 
in regard to this is vital, if our transportation system as a 
whole is to progress along sound lines. However, as this 
unsound competition cannot be corrected by immediate 
action, let us eliminate it from consideration. 

Another difficulty of the railroads which cannot be im- 
mediately corrected, is taxation. From 1916 to 1929, taxes 
increased from $157,000,000 to $397,000,000, or 153%. To 
this large increase of taxation must be added a large sum 
for indirect taxation, such as the cost of eliminating grade 
crossings and branch-line service operated ata loss. Taking 
the country as a whole, there are very many branch lines 
where a minimum of passenger service, in conjunction with 
mail and milk service, etc., must be rendered for the con- 
venience of the local community. ‘The loss on this service 
comes directly out of the earnings of the carriers, and there 
is nobody now who can be billed. As far as possible, the 
railroads are eliminating these services, but there is a 
minimum beyond which they cannot proceed without hard- 
ship to their local communities. Whenever, in the search 
for economy, the railroads have gone beyond this minimum, 
they are promptly reminded of it by the State Commission 
or by the Interstate Commerce Commission. There was 
an amusing case of this the other day when the New York 
Central tried to abandon passenger service to Ausable Forks 
in the Adirondacks. Although the railroad claimed that the 
service was not vital to the community, an appeal was made 
to the Commission, and an order was issued that the service 
must be continued. The man who appealed was an artist 
and writer. His books and paintings are generally of inter- 
esting, little-known lands—distant lands, such as Green- 
land, Alaska, etc. From his works, which I have seen and 
also read, I do not see how he can be at Ausable Forks 
very much, but when he happens to want to return, he must 
be assured of a comfortable train, as the roads might be 
too slippery or snowy for his automobile! I see no objec- 
tion in the requirement that the railroads should give a 
minimum of service, even to a foreign traveler like this, 
but the point is, that somebody should pay the bill. 

While no figures are available in regard to such indirect 
taxation, it is clear that it has largely increased in recent 
years, due to the increase in the number of automobiles and 
trucks, and the decrease in passenger traffic. 

Another feature of the railroad situation, with serious 
possibilities for the future, is the effect, on volume of freight 
traffic, of a freight rate structure made uneconomically high 
on account of added costs resulting from this direct and in- 
direct taxation. Other things being equal, the lower the 
rate level is in relation to commodity prices, the wider can 
be the distribution by railroads. High rates, in a way, act 
like a tariff barrier, and tend to reduce traffic by localiza- 
tion of industries and markets. 

For many years preceding the decline of commodity prices 
following the war, the relationship of freight rates and com- 
modity prices had been increasingly favorable for broad 
distribution of goods. Taking 1890 as a start, and reducing 
rates and prices tu wu base of 100, by 1919 commodities had 
advanced to 247, while revenues per ton-mile had advanced 
only to 105. This continued reduction of the cost of trans- 
portation in relation to commodity prices was a great stimu- 
lant to the transport of traffic for long distances. The 
present depression has nu\v changed the relationship for the 
worse. If commodities stay at the present level and rates 
are increased 15%, the relationship between the two would 
be almost back to 1890. Therefore, if commodities stay at 
these depressed levels the movement of traffic cannot be as 
free as it was for the last 15 or 20 years. This would result 
in what is known as a “drying up” of traffic, as compared 
with a diversion of traffic. Traffic is dried up by re-location 
of plants, by conversion of factories from coal to oil, and 
by similar adjustments whereby transportation charges are 


SAVINGS BANK DIVISION 





75 


lightened or avoided. On the other hand, however, I do not 
believe this will be a permanent condition. It is evident 
that if commodities fail to rise from their present depressed 
levels, railroad costs will be materially reduced, and thus 
make possible a reduction in freight rates. 

It will not do to end this analysis of practical difficulties 
confronting the carriers without touching on a weakness 
in the industry that needs correction, and where the means 
of correction are within the industry itself. I refer to the 
co-operation of the carriers in protecting their revenues as 
a whole. No railroad agency is responsible for the revenues 
of a region or district. The past decade is filled with carrier 
action that adversely affects the revenues of the region, 
while at first glance resulting in increased earnings to a 
particular carrier. Even to this carrier, however, the bene- 
fits are generally temporary, as the original adjustment is 
soon restored by rate cuts on the competing lines affected, 
so that the final result is a restoration of the status quo 
at a reduced rate level all around. In many of the cases 
appeal is made to the Commission to suspend the reduction 
as injurious to the carriers as a group, and frequently the 
Commission acts to protect the carriers. It is easily seen, 
however, that the Commission is at a great handicap in 
protecting the railroads against themselves, and it is unfair 
to place it in this position. It would take too long here, to 
discuss measures proposed for the correction of this weak- 
ness in the management of our railroads. Since prompt 
action would not solve the present difficulties I will also 
exclude this phase of our problem from the railroad 
emergency. 

Before dismissing these problems of the industry, and 
proceeding to what I consider is the immediate emergency, 
I would like to make it clear that this dismissal is not meant 
to make light of these problems. All of them are of great 
importance and require solution as promptly and adequately 
as possible. I will even go so far as to say that unless and 
until these problems are solved, and the faults are corrected, 
our present system of private operation of railroads will 
be in great jeopardy. 

But while not minimizing, but in fact, emphasizing, these 
faults in the railroad structure, I turn now to what I con- 
sider the vital factor in the present situation. I refer to 
railroad credit. In the words of the Inter-State Commerce 
Commission, “Such a system, as long as it is privately 
owned, obviously can not be provided and maintained with- 
out a continuous inflow of capital. Obviously, also, such 
an inflow of capital can only be assured by treatment of 
capital already invested which will invite and encourage 
further investment.” At the present time the inflow has 
ceased, from a practical standpoint, absolutely. 

The evidence of this is so clear, that I will take no time 
describing it here. It is believed by some that when busi- 
ness improves and earnings improve, in time, credit will 
be restored. I do not believe this is necessarily true, and 
it is only necessary to examine briefly the source from which 
railroad funds are provided, to realize that there is great 
danger that the flow of capital such as existed in the past 
decade, may not be resumed, 

The large bulk of this capital came from the sale of bonds 
at low rates of interest to conservative financial institu- 
tions such as savings banks, insurance companies, discount 
banks, universities, charities, ete. The requirements of these 
institutions are, primarily, safety and stability. Their funds 
are not speculative funds. They invested in railroad bonds 
because they considered them safe and stable investments. 
If, in fact, they are not safe and stable investments but 
speculative investments, or in other words, “fair weather” 
securities, they cannot and should not, be bought by these 
institutions. 

All the reliable testimony in this rate case was in accord 
that the collapse of earnings was not an accident. It has 
resulted from the narrow margin between gross earnings 
and expenses. It was believed by many that railroad earn- 
ings possessed sufficient inherent stability to compensate 
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for the low margin. It is now evident that the nature of 
the railroad industry is such that as between times of pros- 
perity and depression, large fluctuations in earnings are 
unavoidable. For credit to be stabilized, therefore, earnings 
must be sufficient in normal times. Whatever doubt inves- 
tors may have had as to the stability of railroad earnings 
was tempered by the assurances in the Transportation Act, 
in decisions of the Supreme Court such as the Dayton-Goose 
Creek case, and in many decisions of the I. C. C. As an 
example, I quote the following from the decision in the 
Dayton-Goose Creek case: 

“By investment in a business dedicated to the public service the owner 
must recognize that, as compared with investment in private business, he 


can not expect either high or speculative dividends, but that his obligation 
limits him to only fair or reasonable profit.’ 


On which the Commission commented as follows: 


“If such limitations are to be imposed, plainly stability of income an¢ 
return is a prime requisite.” 


It is my belief that the present flight of capital from the 
railroads is due to the fact that the necessity of adequate 
earnings during normal years was not recognized by the 
regulating authorities; and that up to the present time there 
has been no assurance of protection in this depression. The 
difficulty at the present time lies rather in lack of confi- 
dence than in lack of present earnings. To restore confi- 
dence and convince investors that the railroads will be per- 
mitted adequate earnings in the future, some tangible step 
must now be taken by the Commission. The only practical 
step yet suggested is the proposed rate increase. 

I sincerely hope that the Inter-State Commerce Commis- 
sien will take this opportunity to restore the confidence of 
investors in accord with the assurances so clearly stated in 
the Transportation Act and in numerous decisions of the 
Commission since that date. If this confidence is restored, 
I believe that the reservoirs of railroad credit will again be 
opened, even well in advance of any actual increase in 
earnings. 

If investors feel that they cannot rely on the Transporta- 
tion Act for any adequate protection, railroad securities may 
forever quit the list of conservative investments. 
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I wish to add that it seems to me profitless to ‘liscuss 
who was responsible for the present condition of the rail- 
roads. I do not agree with those who place the whole re- 
sponsibility at the feet of the Inter-State Commerce Com- 
mission, nor do I agree with those who say the blame is 
entirely on the railroad managements, Neither statement 
is true. Although time does not permit further develop- 
ment here, I cannot omit sufficient comment to insure that 
this address should be construed as a criticism of a body of 
loyal and over-worked public servants, not exceeded in in- 
tegrity and character by any governmental body in the 
world. Since 1925, in various rate cases I have pressed my 
views as vigorously and effectively as I could. They were 
always received with fair-minded and courteous considera- 
tion. I take this opportunity to say, to those who sit back 
and condemn, that progress in the soiution of this most diffi- 
cult and complex railroad problem would proceed faster if 
private criticism were converted into effective presentation 
of their views before that body. 

I hope that this comment on the railroad emergency will 
not be interpreted as pessimistic. In spite of the situation, 
I am not pessimistic as to its solution. I believe that the 
Government fully intends to give investors the protection 
so clearly stated in the Transportation Act. I feel confi- 
dent that the other railroad problems commented on in the 
beginning of this address can be, and will be, worked out. 
In the past our nation has solved problems equally serious. I 
see no reason to doubt our success now. 

At the conclusion of Mr. Dick’s paper he made the following 


remarks: 

“T would like to add here that your Committees feel that definite tangible 
steps should be taken immediately following the decision in the rate case 
to speed up and make certain the correction of these faults in the railroad 
structure in order that our system of private operation of railroads be 
placed on a firm foundation as soon as possible. 

“Mr. Grenville Clark, Counsel for the Savings Banks Committee, suggests 
as an oral argument a national council consisting of three members of the 
Inter-State Commerce Commission; three members from the railroads, men 
chosen for their statesman-like viewpoint, not their operation skill; two 
from the legislative branch of the government ; the Chairman cf the Com- 
mittees on Inter-State Commerce of the Senate and the House, and two 
from the Executive Branch of the Government, namely the Secretary of 
the Treasury and the head of the Federal Reserve Board. This Council 
should proceed at once to the analysis of the problem, and the decision as 
to what steps should be immediately taken for its correction. Steps along 
some such line should bring prompt results.’’ 
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The Moral Value of Thrift—By A. C. Robinson, Presi- 
dent of Savings Bank Division, President Peoples- 
Pittsburgh Trust Co., Pittsburgh. 

To my associates in the great work of promoting thrift I extend my 
hearty greetings and my appreciation of the honor in addressing you as 
President of the Savings Bank Division of the American Bankers <Asso- 
ciation. The sense of honor is mingled with an unusual degree of humility 
forced by the experiences of the past year. 

Some of the sentences in my address may sound to you very much like 
phrases in some recent national advertising. These sentences were orig- 
inally written and published by me five years ago. 

It has been a trying time for all bankers, and no less so to those of us 
who have given special effort to encouraging and maintaining savings by the 
public generally. It is true most banks now have savings accounts in some 
form or other, and most of us have other banking activities, but to-day 
we are met to consider especially the problems and the hopes of a particu- 
lar phase of banking. The period of deflation following the waste and 
destruction of values, whether human or material, of the Great War, and 
of the time of unsurpassed inflation and extravagance which followed it, 
has taken longer in culminating, and has been more sericus in its extent 
and effect than human wisdom could have foreseen. To-day it looks as if 
we had reached the nadir of depression, and that the final test of our sys- 
tem of civilization, of our social, econcmiec and financial structure were 
at hand. If anyone really doubts the final triumph of fundamental ideas 
on which we have builded our system, he has no place as a banker, for a 
banker of all persons must not only exemplify the highest ideals of truth 
and merality, but must himself have an unshakeable conviction of these 
ideals and their ultimate triumph. ‘If thou faint in the day of adversity, 
thy strength is small.”’ 

The difficulties in carrying on our work, in promoting thrift, and 
proving not only its necessity, but its great virtues, have been unprecedented. 
The extravagances and waste which are essential attendants of war pro- 
duced mental reactions and changes which went around the world, and 
where they did not wholly change the attitude of man towards thrift, they 
did seriously affect his practice and relations. In our own country the 
era of unparalleled temporary prosperity which followed the war, with its 
real and fictitious creation of wealth at an unequalled rate, the great 


relaxation of nrorals and the increase of crime all combined to accelerate 
the breakdown of faith in what had been considered the fundamentals of 
individual and national growth and prosperity. 

We have passed through an era demoralizing to appreciation of or eve! 
recognition of morals and thrift. An era of unparalleled creation of 
wealth, of getting and of spending, an era in which fictitious values wer: 
made to temporarily seem real and permanent, an era when production 
was expanded beyond all limit and consumption was stimulated by every 
art and effort to an incredible extent. New economic prcphets arose t: 
honor who taught us that the rapid spending of income without saving 
meant prosperity for all, that to have high wages and still higher wages 
and to spend them all, save nothing, even anticipate future unearned wages, 
would make prosperity and happiness. Spend all, go in debt against 
future hceped-for income, will make the individual rich and happy, was 
the appeal to which we so willingly responded. Did we need more mone) 
for necessities or luxuries, things, or pleasures? Not harder and better 
work or saving, but borrowing or speculation wus the answer. The worst 
thing was not the actual experiences and the unsound financial and ec:- 
nomric theories which prevailed, but the demoralization of moral concepts 
and the debasement of personal standards. Unearned wealth, the dollar 
acquired which does not represent the compensation for a full equivalent 
of service rendered, whether this service be manual or mental, whether it 
come from investment or invention, is almost always demoralizing to tlh« 
individual and the spending of this dollar for self-indulgence, and without 
regard to real values received in exchange, is even more vicious in its 
effects. This does not imply a cold calculation of values given and values 
received in every expenditure. There are times for free and unrestrained 
spending for personal pleasure, there are times for full and liberal giving 
without figuring costs to the giver, there are times for abandon in life 
but these are the exceptions in properly regulated and directed conduct, 
and do not constitute the habitual course of sane living—that living which 
is essential to the maintaining and advancing of civilization. Work—hard 
work—self denial, economy and thrift must fill the larger part of the lives 
of the overwhelming majority of the human race if human welfare and 
happiness are to continue. This is not a picture of a drab and drear society 
burdened with the cares and struggles of life. It is a presentation of those 


solid foundations without which cannot be builded the finer superstructures 
of all the arts, graces and joys of life. 


Nor must we forget that within 














the walls, pillars, and floors of this superstructure there must be con- 
cealed the rigid steel beams without which the building cannot endure. 

I recognize that my address may sound to you too much like old fash- 
ioned preaching, and that where you do agree with me you are having only a 
restatement of what you already know. That is the trouble with trying to 
present truth—most of it is so old that its repetition unless exceptionally 
able, sounds trite. But we are passing through chastening experiences, 
as severe for the banker as for anyone else, many of the illusions have 
disappeared and the trappings of a meretricicus prosperity have been 
stripped from us, leaving us chill in the storm and looking for reality with 
which to again clothe ourselves. It is, therefore, not inappropriate for us 
at this time to examine ourselves and our convictions and to assure our- 
selves that our calling and work are fundamentally necessary and are 
based on something more than expediency or the mere making of profits 
for ourselves. No service can permanently endure nor should it endure, 
which does not have the sanctions of the highest morality and not only 
springs from, but also creates and propagates moral virtues. 

We bankers, and especially in our character as savings bankers, are 
the outstanding apostles of thrift. I do not minimize the importance and 
value of the aid given by other agencies in this field, such as the life 
insurance companies and the building and loan associations, but I do not 
yield our pre-eminence in this, a pre-eminence which brings with it added 
responsibilities that we do not fail in our high mission or in our devotion 
to our high calling. It is a pre-eminence which forces us to the deepest 
and clearest examination of ourselves and the conduct of our institutions 
at a time like the present when so many banks have failed and such dis- 
credit has been cast on our conduct as financial leaders and the custodians 
of the savings of the masses. This is all the more reason for a sober reason- 
ing together as to the actual fundamentals on which thrift is founded, 
and to see how far our ideals and practice agree with these fundamentals. 

I am moved to my remarks by a challenge recently made which denies 
the very fundamental sanction for thrift. I have already alluded to the 
challenge given by the era of rapid accumulation and equally rapid spend- 
ing, by the urge to extravagance and debt and by the new doctrine of 
unlimited spending creating permanent prosperity. But the challenge 
which meets us and our profession is expressed in a sentence in an article 
in a magazine. devoted to social, economic and financial subjects. ‘‘No 
moral value attaches to thrift, although it is the path to security and 
independence for most of us.’ 

I have the highest opinion of this magazine, I read it with care and draw 
from it valuable information and opinions, but I so emphatically and un- 
comprisingly disagree with the statement that ‘‘no moral value attaches 
to thrift” that 1 wish to use it as the text of what I shall try to say to you. 

‘“‘No moral value attaches to thrift.’”” It seems to me that your own con- 
victions, fortified by your varied experiences, give instant denial to this 
statement. And yet these few words sum up so concisely so much of 
the error in recent economic and financial thinking and teaching, that it 
may be well to give some time to a mutual consideration of the subject, 
and to restate the truth. To the essential econonric values of thrift I 
shall refer very briefly. With these you are fully acquainted and 60 
believe in them as to require no argument from me. 

Fundamentally thrift, and by thrift I include much mre than simply 
having a savings account or making a sound investment, thrift is an ex- 
pression of good morals; it is the practical and visible evidence of a state 
of mind directed by good morals. It is true the article referred to goes 
on to qualify the blunt statement that ‘‘no moral value attaches to thrift’ 
yy adding ‘‘neither for the individual nor for society are industry and 
thrift ends in themselves; they are but means to an end—tuman happi- 
ness.” This is simply begging the question for human happiness to be 
justified, and to be permanent must be in accord with the highest morality, 
and the means to this most desirable end nrust also be in accord with high 
moral precept and conduct unless we try to take refuge in the old but false 
maxim that “the end justifies the means.’’ Unless thrift and morals are 
closely associated, if thrift is to be based only on expediency, it will lack 
its proper and commanding appeal to humanity and could never have attained 
its great p!ace in the develooment and maintenance of civilization. 

Where are the tinancial and economic prophets of yesterday with their 
contemptuous scorn for ‘‘thrift’?? It is true that the voices of some can be 
still be heard urging free and unlimited spending as the panacea for the 
depression which is now world-wide, but their voices sound like echoes 
among the tombs—tombs filled with their own victim. 

It must not for a moment be thought that I am condemning wise and 
liberal spending, that spending which is essential not only to personal 
comfort ana dignity, but is equally essential to agriculture and to industry, 
to commerce and to trade, to growth and to prosperity. Not only must 
the great bulk of the human race spend the most of what it receives in 
order te live, but it is essential to the mutual welfare of all that we not 
only produce and earn or give service, but that we spend and consume. 
The emphasis is on a wise spending and with such wise spending thrift 
must go hand in hand. 

It is unfortunately true that it takes times of depression, of adversity 
and of chastisement for most of us to examnrine ourselves and to correct the 
errors in our ways. In the heyday of easy money, thrift to most people 
assumes the role of Banquo’s ghost, an unwelcome visitor at the feast, and 
it takes adversity to make us realize that it really is an angelic visitor 
anxious to aid us. 

In considering thrift we bankers must not look at it in the terms of the 
enormous totals of the vast number of savings accounts and the strength 
and size of our institutions. We must not look at the collective results of 
thrift, but must remember that it is primarily and continuously most 
important as an individual matter, that its deepest concern is its relations 
with each human being. 

Do you believe that individual security and independence, the welfare 
and happiness of each person are not moral issues, that no moral value 
attaches to thrift, that no obligation rests on each one of us to provide, if 
possible, for our own present and future? To clearly state the question is 
to bring its own answer in every sane and honest mind. 

On every individual rests imperative obligations not only as an indi- 
vidual, but as a member of society or a citizen of the state. These obli- 
gationr may be modified, but not evaded, by conditions affecting the 
individual, but they are nevertheless obligations based on and growing out 
of fundamental moral concepts and laws, and none of us can plead total 
exemption from them. 
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One of the greatest of these moral obligations is for each one of us, 80 
far as it is humanly and honestly possible, to earn our own living and to 
provide for qur own future and the contingencies, seen and unforeseen, which 
may befall us. Even where the individual inherits a competence so that 
there is not the need for further accumulation, there is an obligation to 
give personal service to organized society, an equivalent of the work per- 
formed by those who have to work for their living. In the ideal society 
of the future there may be the rich, but there will be no idle rich, for the 
possession of property and income will be made contingent on doing some- 
thing useful either in service, production or philanthropy, and the latter 
not simply by giving from surplus funds. 

Since writing the last paragraph, which is largely taken from a book 
written by me in 1926, I am pleased to note that Senator David A. Reed, 
of Pennsylvania, is quoted as saying it is his personal belief that ‘‘no rich 
man should be permitted to pass on to his son complete immunity from 
work.’’ 

Thrift goes beyond even morality. I submit that it is a matter involving 
religion itself. If you believe in the wisdom, power and foresight of a 
Divine Ruler of the World you have no option but to believe that thrift, 
the providing to-day for uncertain to-morrows, is a basic factor in His 
planning and ordering the universe. The orderly processes of evolution’ 
confirm this. Passing by the accumulations of ores of various metals as 
being aggregations of fundamental elements inherent in the forms of 
matter, we come to the later vast stores built up by Nature through count- 
less ages and saved in the treasure house of the earth against the needs of 
man. Think of the slow ages of production and saving of such essentials 
as coal, oil, and gas. I do not wish to read into the processes of Nature 
a sentient purpose in making these stores, but one can attribute some 
planning on the part of a Divine Mind to provide for the needs of the 
long distant future. We have a right to draw analogies from Nature, 
for we are of it, and are its latest and greatest product. 

As a mental exercise I suggest that you try to reconstruct our present 
civilization eliminating from it the natural law of thrift in the physical 
world. For instance we would be without the clothes we wear, for the 
silk, cotton, or wool from which they are made came from Nature’s processes 
of thrift. 

I am aware that having appealed to religion as an authority for thrift, 
some of you may think that the Great Teacher who came out of Nazareth 
taught the reverse of thrift, but if you will carefully reread His utterances 
you will find nothing against thrift. His emphasis was all against worry 
and anxiety for the future, those mental and enfeebling vices which weaken 
effort and hinder wise and courageous provision for the future. He not 
only brought to us the loftiest of ideals and the most unworldly inspira- 
tion, but in the things of this world he was intensely practical. As the 
Apostle Paul warns us ‘‘he that provideth not for his own is worse than an 
infidel.’’ 

To come back again to the lessons of thrift to be drawn from Nature. 
The wood of the house which covers you would not be possible had the 
seed of the tree sprouted and grown only for a season instead of continuing 
to grow for decades and centuries. The plant blossoms for a while in the 
beauty and joy of life, then gives itself to the storing up in the seed of 
that which will again repeat in vastly increased volume providing suste- 
nance for man. Thrift is spoken to us from every side of the material 
world, even in the great laws of the conservation of energy and the inde- 
structibility of matter. We may not attribute moral consciousness to 
matter, but these processes and laws have a moral sanction which conveys 
a lesson to us. 

As we come up in the scale of being we find among the various creatures 
more and more striking examples of thrift. I need remind you only of 
such examples as the bee, the ant, the squirrel, accumulating their stores 
for the certain winter. The silk worm spinning its cocoon, and the cater- 
pillar its winter home to protect themselves while awaiting their resurrec- 
tion, are examples of thrift. Again I attribute no moral compulsion in 
the workings of instinct, but the moral] implications and teachings are plain. 

Expediency, self interest and personal happiness are good motives so 
far as they go, and are valuable in arresting the attention of the thought- 
less. The striking epigrams and proverbs of Benjamin Franklin, the great 
teacher of thrift, and the Proverbs of the Bible are good illustrations of 
expressions of this worldly wisdom, and have great value. They are pithy, 
striking, attract the attention of the most casual reader, and make a quick 
and strong appeal to a human instinct which responds more rapidly than 
any other in most persons—the instinct of self interest. It is well to 
catch the attention of the individual and to compel his action by this 
motive, if it is to wise action. But who of us believes that expediency and 
self-interest are permanent in their effects or are the binding and com- 
pelling forces which make civilization and good social organization, or in 
the long run maintain happiness? Expediency can be and should be the 
handmaiden of morals, but never the mistress in the house. 

That ‘thonesty is the best policy’ is absolutely true, and it is infinitely 
better that a man should be honest for good policy alone than dishonest. 
But honesty to be sustained and to govern life and character must be the 
expression of moral conviction. A man will swerve from what is merely 
a matter of policy much quicker than stray from fixed moral ideas. Policy 
is a matter of fluctuating opinion. Right and wrong are matters of 
conscience and moral law. Expediency varies with every changing circum- 
stance. Morality steers by chart and compass through sunshine and storm 
to the desired haven. 

Contrary to analogies from Nature, such as the bee and its honey, the 
squirrel and its nuts, the ant and its stores, man does not instinctively and 
eagerly take to saving. To this is added faulty early impressions. Here I 
want to emphasize the importance of training children to true thrift. 
With nearly every child the first thought in connection with money is that 
it is something to be promptly and wholly spent. There is no training 
that the money should be the representative of adequate work given to 
acquire it. The child asks for a cent that it may buy a piece of candy; 
it asks for a nickel to buy chewing gum; it asks for a quarter to go to the 
movies. These may all be justified pleasures, but the impression on the 
child’s mind, at the formative period when habits of thought and action 
are established, is that of spending and not of saving for greater needs 
and pleasures, of ignoring the labor and effort essential to the original 
acquisition of the money, and not considering values received when spending. 
So the child grows up to regard the use of money as primarily and almost 
wholly to obtain something which gratifies a present and passing desire. 
No emphasis is placed on the moral responsibility for wise spending and 
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prudent saving nor on the responsibility to use with care and not waste or 
destroy personal possessions. There is no early training of the moral obliga- 
tion to provide for one’s own future. 2 

To earn a dollar honestly by giving an equivalent value in work, service 
or goods is better than receiving a dollar as a gift. Thrift is a noble 
virtue, the practice of which develops fine qualities of mind and soul, 
qualities of independence and self-respect, while the recipient of charity 
all too often suffers a deterioration in resolution, energy and character. 
There are spiritual blessings to the giver in opening his heart and his purse 
liberally to aid the poor and the afflicted, but there are deep social and 
economic meanings in the profound saying of Christ, “It is more blessed 
to give than to receive.” 

Recently Prime Minister Ramsay MacDonald of England, in a public 
address referring to the epidemic of gambling on horse races, said: 
“People sometimes get prizes without winning them. A person who gets 
$150,000 without earning it is cursed nrore than blessed by his possession. 
Make sure first that you have gone through hard work and self-discipline 
which makes prizes worth winning.” 

We may consider the French small business man and the French peasant, 
especially the latter, as examples of excessive thrift verging on miserliness, 
which denies them even the decencies of life; but France to-day is, as a 
nation, in the best economic position of any of the nations of the world, 
and while she is beginning to feel the effects of the depression and deflation, 
I have not heard of any doles or soup kitchens and bread lines there. 
Wherever the dole has been tried it has corrupted the character of the 
individual and the nation. Any virtue may be perverted to abnormal use, 
but there are few misers, and they at their worst do not fill poor houses 
and charity homes, and are not a forced charge on others. 

The real argument for thrift is not based upon pure materialism. A 
moral obligation rests on each individual to provide, so far as he is able, 
for his own future, so that he shall not become a charge on others when 
age or infirmity cuts off his earning power. A deeper moral obligation, 
arising from the tenderest of human affections, rests on the individual to 
make provision for wife and children, the weak, the unfortunate, and the 
helpless who may be dependent on him. These responsibilities are on every 
one who can save. Beyond these there lies a great obligation, and that 
is to the community as a whole in its varied forms of city, State and 
nation. Just as in time of war, the call of patriotism and the duty as a 
citizen transcend the call of domestic affection and the duty to wife and 
children, so it is the duty of every one, as a member of society, if possible, 
to create new capital through thrift. The world of to-day and the benefits 
of civilization exist and progress because of the capital accumulated by 
those who have gone before. It is only through the accumulation of capital 
available for investment that our great systems of railroads have been 
constructed, our public utilities have been built, our mills and factories, 
office buildings and homes have arisen. Society without the benefit of 
savings in the past could not exist in its present form, and with the 
withdrawal of such funds or the permanent drying up of a continuous stream 
of fresh capital the world would break down into barbarism. There is a 
miserly saving for which no argument can be advanced; there is a wise and 
necessary spending to which all must assent, but there is an equally wise 
and necessary saving, a saving which not only promotes material welfare, 
progress and civilization and permits the development of great altruistic 
enterprises, but at the save time creates in the individual the sturdy 
qualities of character which come from self-denial, prudence and thrift. 
Thrifty nations have a minimum of crime; extravagance breeds not only 
poverty but crime. 

In the National City Bank of New York June letter there is this 
paragraph : 

“The old saying about the wisdom of saving for a ‘rainy day’ is evidence 
that life always has been subject to vicissitudes and emergencies against 
which the prudent have thought it prudent to accumulate reserves. If 
everybody accumulated reserves and avoided indebtedness except for tempo- 
rary and emergency needs, the whole problem or crises and depressions would 
practically disappear.’’ 

We live on the thrift and self denial of past generations. To say we 
pay for the use we mrake of the railroad, the electric light, our home or 
our office because we buy a ticket, pay our bill or rent is not the whole 
truth. We pay in full only when we, to the extent of our ability, continue 
to add to the fund of capital that the same benefits we are enjoying may 
be extended to others who lack them. We owe a debt we cannot deny to 
those who preceded us, and we pay it best by putting posterity in debt 
to us. If we fail to do this, even though we pay our current bills, we are 
parasites on organized society. 

By this time you see that I could qualify as a lay preacher, but I have 
full confidence that the high purpose which brought you to this convention 
will approve my desire to impress strongly upon you that the moral issue 
of thrift must be planted deep into the conscience of the nation if America 
is again to hit its stride in the leadership of the world. 

With all the emphasis at my command, I charge you and myself indi- 
vidually with the responsibility for promoting the morality of thrift, and 
in assigning to ourselves this vital responsibility, I recognize the hazards 
and the difficulties which confront us. The prevalent ‘‘What’s the use’ 
attitude must be overcome. The hopelessness of despair, born of real and 
paper fortunes won and lost, must be conquered. The aftermath inertia 
following excess from which America is suffering to-day must be shipped 
into a realization that opportunity still lives. False economic doctrines, 
preaching excessive spending as the road to recovery, must be met boldly 
in the open and the poison which has polluted us be eliminated. 

Again I say that this is our job. It is almost exclusively our job. 
Almost every influence in America has been clamoring to combat thrift. 
It is ours to preach that luxury bought to-day at the expense of to-morrow’s 
safety and peace of mind is not only unsafe but immoral. It is ours to 
establish that adult example of reckless and indiscriminate spending is a 
negative and damming influence upon the growing generation, upon whom 
the nation must depend if it is to achieve its destiny. 

Directly upon us falls the responsibility, both by precept and example, 
to kill with finality the false doctrine of eating the cake and still having 
it. I submit that only by the acceptance by the individual of thrift as a 
moral issue can this nation, or any nation, hope to emerge from the morass 
of difficulties in which it finds itself. I claim, without qualification, that 
the responsibility of broadcasting and establishing this fundamental concept 
is as much our duty as are our daily duties at our banks. 

We here to-day represent the custcdians of the 53,000,000 savings accounts 
now on the ledgers of the banks of America. We owe to the owners of these 
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accounts absolute safety and the best of service, but we owe them more 
than this. We owe to them the strength of our encouragement that they 
have been profoundly right in their desire to accumulate. We owe to 
those who have to withdraw part or all of their savings a full measure of 
our moral support in keeping the fire of their hopes burning, that the 
right road should not be abandoned because of a bad detour. It is our 
duty to safeguard the owners of those accounts against the blandishments 
of false economric doctrines, which are seeking to sap the accumulations 
which have made America a successful nation. We owe it to those who 
have no savings accounts to teach them to practice thrift. 

Fellow savings bankers, we are faced with a big job. We are faced with 
a job that will pay us little except in a deep sense of personal satisfaction 
of duty well done. But it is worth it. We shall not be sorry if we exert 
our every influence to persuade all we know that thrift, the bulwark of 
civilization, must ever continue to be the bulwark of civilization. Preach 
the doctrine that a good farmer does not cut down the tree because one or 
two years’ fruit crop is not up to his hopes and expectations. Spread the 
truth that action and reaction, ups and downs, are inevitable; tell your 
citizenry to hold on; tell them to believe; tell them that thrift is the law 
of a wise God, and that those who believe and act upon their belief will 
ultimately be safe and happy, despite the present lean years. 

Sustained and strengthened by our own sincere conviction of the moral 
sanction and obligation of thrift, we shall preach and promote thrift with 
a zeal and energy which will inspire to action those who need its benefits. 
That zeal and energy can never be produced or maintained by mere 
expediency cr self interest. Thrift and morals are inseparable. 


Remarks of Rome C. Stephenson on Advantages in 
Times of Stress of Practice of Thrift in Days of 
Prosperity. 


Before the session of the Savings Bank Session, Rome C. Stephenson, 
President of the American Bankers’ Association, spoke as follows: 

I was very much interested in the address that was made by Mr. Bruere 
this morning and as I sat out in the audience I was thinking of the fact 
that the savings bankers of this country have a great responsibility and that 
during the past year they have been rendering an unusual service to the 
industrial workers of this country. 

We hear so much about unemployment, but I want to talk to you just 
for a moment about those that are employed. We have to-day more than 
40,000,000 men and women who are working in industry and the latest 
estimate is that there will be paid out at the door of the factories of this 
country, from Jan. 1 1931 to Dec. 31 1931, more than $42,000,000,000. 
This is a remarkable sum of money and if all of these industrial workers 
would save a certain percentage of their money in the future, when we have 
a period of depression they would not worry because they would have enough 
money to carry over that period of depression. 

I think that there are a great many very, very happy citizens of this 
country to-day, so many of whom have not worked for more than six or 
eight months, some who have not worked for over a year and these parties 
during the days of prosperity saved their money. They made regular 
deposits in a savings bank. They have their savings books and they are 
enjoying their vacations to-day, although they may have no work whatever. 
I have talked with numerous savings depositors who have for years practiced 
thrift and economy and who to-day are not worried by reason of the fact 
that they have a sufficient amount of money saved in the savings banks to 
carry them through any financial storms that blow in this country and 
some of the savers with whom I have talked have told me that they had 
sufficient money saved and showing in their savings banks whereby if they 
never worked another day in their lives they would have all the money 
they needed. 

I have told this story several times that in the bank with which I am 
connected there is one man who told me that he had saved over $7 ,900 during 
days of prosperity and that he had divided his savings with his wife and the 
wife had over $8,300 on deposit and he said, ‘If we never make another 
dollar as long as we live, we can live on our savings and the interest accumu- 
lations thereon."’ 

There will be a great benefit come to our industrial workers and to the 
American people by passing through these days of tribulation and depression 
and when we emerge from the troublesome times that we are now passing 
through, many, many persons who have in the past neglected to save, 
neglected to practice thrift and economy, will see the error of their ways 
and in the future I believe there is a great outlook, a very bright outlook, 
indeed, for the industrial workers, for the reason that the lessons that they 
have learned during the last two years will be lessons of a character that 
will impress them throughout their lives and cause them to save in the 
future. 

The savings bankers should be in very close contact with their depositors 
and do everything they can to help inculcate and teach thrift, economy, 
correct ways of living, and we can render as great a service to our depositors 
and to the community in which we live as any class of citizens in; hat 
community. 


Resolutions Adopted—Attribute of Thrift Stabilizer 
of Economic Well Being. 


The resolutions adopted by the Savings Bank Division were presented 
as follows by Mr. Whipple, Chairman of the Committee on Resolutions: 


RESOLUTIONS. 


It is the opinion of the Savings Division of the American Bankers Associa- 
tion that the activity of banks in the School] Savings field is so valuable in 
laying the foundations of a sense of thrift in our young people that the 
activity should be continued; that, while school savings may not pay its 
way directly, it is our belief that proper rewards will come in later years 
both in continuation of patronage and in higher standards of citizenship. 

It is further the belief of this Division that the Regional Savings Con- 
ferences are also of great value to the banking fraternity in their dissemina- 
tion of up to date knowledge in the specia.ized field of savings banking; 
that the conferences should be continued and that every effort should be 
made by banks engaged in the term account field to have representatives 
present at the conferences held in their territory. 





SAVINGS 


It is particularly the desire of this division to point out in these times of 
stress and depression that the attribute of thrift—as expressed by the owner- 
ship of a savings account—is perhaps the greatest stabilizer of economic 
well-being yet devised; that more universal habits of intelligent saving 
will go far toward equalizing the heights of prosperity with the depths 
of depression. 

In line with this philosophy, the present situation is a challenge to those 
erigaged in encouraging habits of thrift to increase their efforts in order 
that there may be a greater understanding of the services and functions of 
savings banking and the part it is capable of playing in maintaining economic 
equilibrium. 

The members of the Division wish to acknowledge their indebtedness to 
the speakers who have contributed to the program so much that is worth- 
while, to express their appreciation of the able manner in which the affairs 
of the Division have been administered during the past year by President 
Robinson and his associates, to acknowledge with gratitude the generous 
contributions of time and effort by the members of the division’s com- 
mittees and especially to thank Mr. Albig, Secretary and Manager of the 
Division, for the high character of his work in fostering and developing the 
Association’s usefulness. 


For the Committee: 
Henry S. Kingman, 


E. L. Robinson, 
Howard Whipple. 
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Report of Committee on Nominations—Election of 
Officers. 


In the absence of the Chairman of the Committee, Mr. McLanahan, 
who was Catled away from the convention, Mr. Woodward presented the 
report for the Committee as follows: 

For President: Jay Morrison, 
Savings Bank, Seattle Washington. 

For Vice-President: Gilbert L. Daane, President, Grand Rapids Savings 
Banks, Grand Rapids, Michigan. 

For Members of the Executive Committee: 

(1 year term): 
T. J. Caldwell, Vice-President, Union National Bank, Houston, Texas. 
(3 year term): 

Wilson G. Wing, President, Providence Institution for Savings, Provi- 
dence, Rhode Island. 

Henry S. Kingman, Secretary, Farmers & Mechanics Savings Bank, 
Minneapolis, Minnesota. 


J. V. Holdam, Assistant Vice-President, First National Bank, Chatta- 
nooga, Tenn. 


Vice-President, Washington Mutual 


Submitted by the Committee: 
Taylor Durham, 
George L. Woodward, 
Austin McLanahan. 


(The motion to adopt the report was regularly seconded, put to a vote 
and carried.) 
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Address of Welcome by Robert W. Harden, President 
New Jersey Bankers Association and Vice-Presi- 


dent Westfield Trust Co., Westfield, N. J. 


Mr. Chairman and Secretaries: It is my pleasant duty to welcome you 
to New Jersey in this convention of yours, and to say that we in New Jersey 
hope that you are going to enjoy your meeting here as much as we enjoy 
having you. 

I consider that the New Jersey bankers are very fortunate in this: We 
have no city in New Jersey sufficiently large of itself to entertain the con- 
vention of the American Bankers Association. Therefore, when you favor 
us as in the past and as you are doing this year, you become the guests of 
the New Jersey Bankers Association and not the guests of the Clearing 
House or the bankers of any one city. Consequently, I feel we throughout 
the rest of the State are very much favored. 

It seems to be that there is one thing that we can ask the Secretaries to do. 
In all the discussion that I have had—informal of course—with men from 
various parts of the country, it has seemed to me that what we lack to-day 
is courage. I say ‘‘we.’’ I mean all bankers, and if ever in the history of 
banking that I know anything about there was need for courage this is the 
time. 

I remarked the other day that it seemed to me the crisis was quite as 
serious, the conditions were quite as serious as anything that we experienced 
during the recent war period. They are different but they are quite as 
serious. 

May I ask you, if you will take back to your respective States a message 
and an appeal to bankers everywhere that they have the courage to go 
forward. 

I have a mental picture that I have carried with me ever since war time. 
It is a cartoon—TI have forgotten where it came from—of a typical John 
Bull. You know that picture; it has been used over and over again, John 
Bull with his top boots, the rain pouring down, the .nud almost knee deep. 
There was John Bull ploughing straight ahead, hands jabbed down in his 
pockets, pulling one foot after the other out of the mire. but going forward 
with head up, chin thrust forward, shoulders back: it nade no differente 
how deep the mud or how wet the rain, he was going forward. 

May I suggest to you that you take back to your various States that 
picture of John Bull and may I express the hope that in this one particular 
thing, if nothing else, we all emulate the spirit of John Bull. 


“Our Profession”, by Robert E. Wait, Secretary-Treas- 
urer State Secretaries Section and Secretary Arkan- 
sas Bankers’ Association, Little Rock, Ark. 


My few remarks of course will be largely confined and directed to those 
Secretaries who hold high sounding titles in big banks. 

‘Flo’ Ziegfield has glorified the American Girl and the depositor is hor- 
rifying the American Banker, and it yet remains for someone to magnify 
or minimize a State Secretary. That is a hard proposition. 

Nobody magnifies us and nobody minimizes us very much. We just 
kind of go along in the even tenor of our way.in the middle of the road and 
make out with that. 

The hardest question that I have to answer sitting around in my bailiwick 
is the question, ‘‘What is your business ?”’ 

I answer by saying that Iam a banker. I know I am lying when I say it 
but I do it to keep up appearances. Then they say, ‘‘What bank are you 
connected with?’’ I say, ‘‘I am not connected with any but I am interested 
in all,’’ and that is still more mystifying. 

I find that the poor old Secretary isn’t known or understood among the 
bankers themselves. They don’t know what he does and they don’t know 
what he is and they don’t know aht he would like to be. 


So I believe the time has come for the old Secretary to blow his own horn 
and I think the main reason why the program is blank on the general pro- 
gram book is because I was to lead the program and nobody would come 
here if that was made manifest, but I think it is the cleanest program in 
the whole book’ 1 told Fred Shepherd that I was getting more compli- 
ments on this program than any other. 

Seriously, is the business of a State Bankers Association Secretary a 
profession? Weil, there are now very many of us. Perhaps only about 
18 or 29, maybe not that many, full-time Secretaries. And what are we in 
the world anyway” What excuse is there for our being? Do we earn our 
compensation’ (Cries of ‘‘Yes!’’) 

} see that I have the audience with me almost to a man and to a woman. 

Well, I went to the fountainhead of all knowledge, Webster's Dictionary, 
and I believe we cane qualify in this great thing of being in a profession. 
I find this definition there: ‘‘A profession is the occupation if not merely 
commer ial or mechanical or agriculture or the like to which one devotes 
one’s self."’ 

And the Lord knows of anybody devotes one’s self to one thing, and many 
things, it is the State Bankers Association Secretary.’’ It goes on: 

A calling in which one professes co have acquired some special knowledge 
(I believe that we can kind of qualify under that part of the definition) 
used by way of either instructing or guiding or advising others." 

I believe you m n and women can go out of this audience with the flag 
on your backs saying. ‘‘My business is a profession. It is just as honorable 
and noble as any professions that are described in the books.’’ 

Though there may be only a few of us we do qualify under Webster's 
definition of what a profession is and what being a member of that profes- 
sion constitutes 

Friends. | am one who belives that you and I who have the privilege of 
being State Secretaries—I don’t care where we are—to represent the finest 
people on the face of the earth, to represent the finest organizations that 
men have ever organized. indirectly the great American Bankers Associa- 
tion. and directly our several State Associations—have a job that we all 
ought to be and I believe we are thoroughly proud of. 

I believe that we can hold up our heads in any company in which we find 
ourselves and I beiieve that is the way we ought to approach our job: that 
we ought to hoid our heads up. 

When we go away from home, when we go into any gathering, we no 
longer represent ourselves, our individualism, but we stand there as the 
representatives of one of the greatest professions known to man to-day, 
the banking profession. as a representative indirectly of the American 
Bankers Association, and directly of our own State association. 

If that is our real job. if that is our real proposition, to stand foursquare, 
no matter which way the wind blows, it is our duty to hold up our heads and 
to stand just as though we are just as proud of our profession, just as proud 
of our job as our dearly beloved Charles McKeon who came out of the 
“*sticks’’ of Arkansas and who heads the great Chase National Bank to-day 
is proud of his job 

There is no Secretary, full-time or half-time, or part-time, who has any 
need for hanging his head because you and I are in one of the most honorable 
positions that can be given to man. 

We have to be very humble. Lord bless you how humble we have to 
be. We have to do the work and yet it has to appear to the world that 
somebody else is doing the work, because that Secretary who builds his 
organization on the basis that he owns the State organization or directs 
it or is the State association is just doomed to failure and disappointment. 

We live vicariously, my friends. We have to live our lives through the 
lives of others. We do our jobs in order that the excellency of whatever 
we may do may shine through others and our job is out several] organiza- 
tions is to discover talent, because unless we are always discovering talent, 
new talent every year and every hour and every minute of the day, we will 
be serving a dying organization, instead of an organization that is perpet- 
ually growing. 
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I have given this illustration—some of you have heard it but I don’t 
know any better: I sometimes in the older days used to go into these fine 
moving picture shows and I was always entranced by the manipulator of 
the organ in those shows, and also down here at these marvelous convention 
recitals that we can enjoy if we will. One day I went into one of them. 
I believe it was in Oklahoma City. 

I went in there to take a nap, to relax. I didn’t care much about the 
picture. I found there was somebody there that was beginning to fool 
with that organ. He just seemed to let his fingers idly go over the key- 
board and he first played about the keys that I would play in my ignorance 
of music, right down the center. Then he began to let his fingers go further 
out on the keyboard and pretty soon somewhere on that keyboard he touched 
a little note and way off there in that upper right-hand corner of the pro- 
scenium arch that was filled by that great organ a little note was brought 
forth. 

I said to myself, ‘‘I wonder how long that little old note has been there 
in that great organ waiting for somebody to touch it.”’ 

Then he brought that note down with all the rest in a great rapsody 
of harmony and I said, ‘‘Thereis our job. There is the job of the commercial 
Secretary, the United States Chamber of Commerce, the Bankers Asso- 
tion, my job and yours—to discover the talent.”’ 

In every one of our State associations there are notes arge and small 
that are just lingering and longing to have somebody recognize them and 
touching the proper key bring them forth in the harmony of the whole 
rhapsody that your organization and mine is ‘able to bring forth. 

So we have to be humbie in our work, we have to work through others, 
we have to discover talent because there is talent inherent in our most 
unexpected members, in your membership and mine. 

It is a great work. I am not exaggerating when I say here to-day that in 
my soul—and I believe your hear will echo it—I believe the field of the 
State Secretary , humble though he may be, is greater than that of the pastor 
of any church. Since my salary now is better than that of the Governor 
of the State of Arkansas I would rather be Secretary of the Arkansas State 
Bankers Association than Governor of the State. 

It wouldn’t matter what the salary was—I would feel that way anyway. 

Isn’t it a fine thing that the bankers as an organization, small though 
it may be, may feel that in their organization there are possibilities that will 
enable them to pick out a man, as they have picked you, and put him up 
and say, ‘‘Well, boy, gotoit. Werealize your ability. You are our man.”’ 

Why, there isn’t a President in this organization here to-day who wouldn't 
say ‘‘my secretary is the best secretary in the world,’’ just as a wife ought 
to say, ‘‘my husband is the best husband in all the world.”’ 

Thatis yourjob. That is your privilege, and ‘mine. 

In these crucial days, friends, there is a burden and a responsibility 
on the State Secretary that we have never carried before. Our bankers are 
depressed. Their noses are necessarily so close to the grindstone figura- 
tively speaking that they can’t look up very far. 

Not very long ago Mr. Lynch and I went over back into Hot Springs, 
to a good bank too, and we saw one of our bulletins laying on the desk of 
the President, and we said, ‘‘We are glad to see that bulletin there.”’ 

‘What is that?’’ he said. 

We tried to explain. He said, ‘‘Why, I haven't read anything in six 
months since the trouble of last November.’’ 

Who is going to do the reading for the perplexed banker to-day but the 
State Association Secretary? Who is going to do the dispensing of good 
cheer but the Secretary ? 

You and I have got to mourn with those who mourn. We have to rejoice 
with those who rejoice. And never before has it been our obligation as it 
is in these perplexing times to take a cheerful outlook on things and slap 
our bankers on the back and issue to them a word of good cheer and en- 
couragement. And out of this little band to-day there ought to go a mis- 
sionary band throughout the length and breadth of the Traymore Hotel 
and down into that convention, and take the gloom out of the New York 
bankers, show them that that old ocean has been rolling there for all time 
and is going to roll on, and old America is going to go on—it has through 
all the ages—and that American banking is going to continue. 

All these little troubles are just temporary and if we don’t do that, Lord 
bless you, what is going to happen to your members? They will die of gloom. 

Our Educational Director, Harold Stonier, this morning gave me a new 
glimpse in just those few words that he uttered a new glimpse of my job 
and your job. That is, we are the ones on the outposts to-day, to try to 
check up and doublecheck up and keep things on an even keel, and if our 
banks are, in their perplexities and in their worries, thinking about dis- 
counting this great work of the American Bankers Association you and I 
with all the influence that we can man should counsel with them and see 
that they don’t do that and many other things that they might be tempted 
to do. 

Then in these times we should preach the doctrine of the Economic 
Policy Commission and aiso of our beloved President, Mr. Stephenson. 
It is you and I that have to level this thing out and in gdod times sound 
the warning and in bad times given the encouragement. 

I end with this 1ittle quotation that Philpott sent me the other day about 
the Secretary and his profession: 

The perfect secretary should have no religion, must have no policies, 
and preferably should be sexless.’’ 

No matter who said it, it seems to sum up the desirableness of the Secre- 
tary as expected by every member and every board of directors of an asso- 
ciation. 

My friends, I was put on this program to try to enthuse you and to try 
to take the gloom out of your hearts. I say to you from the bottom of 
my heart that I believe—and I believe you believe—that you are all mem- 
bers of the most honorable profession that there is to-day, American bank- 
ng and American business. 


‘“‘Association Finances—-Readjustments to Meet Chang- 
ing Conditions’’—by David M. Auch of Ohio. 


Mr. Chairman and Secretaries (this has gotten to be a misnomer; it should 
be Executive Vice-Presidents): I don't believe that I can obey the mandate 
of the first speaker to be absolutely cheerful and happy and still discuss 
this subject which has been assigned to me, in my effective way. I don’t 
know that all of us have suffered a reduction !n income from dues and other 
sources during the past period or past two years, but I assume that almost 
all, if not all, of us have gone through that experience. 

What I have to say of necessity will have to be based pretty much upon 
the situation as I meet it in my own State. Perhaps our situation in some 
respects can’t be compared to that of a good many other States that are 
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represented here, but still in a good many ways I believe it is fair to assume 
that it can. 

So far as we are concerned, I anticipate a reduction in the dues of our 
Association due to consolidations and some failures of possibly 15%. 
We have had a fairly good income over the past four or five years. We 
have had some extraordinary projects under way, however, and there isn’t 
any question but that a cut of 15% in our income from dues, in addition 
to the reductions that come from other sources, will be felt and felt defi- 
nitely. I think any Association will feel it. 

Of course, that gives rise to the question of how shall we meet it? I 
assume that we can eliminate, first, in these times, the question of increase 
in dues. I don’t believe that is possible. It doesn’t seem to us in Ohio 
= ag in the book right now and I assume there is general agreement 
on that. 

If that is out then there seems to remain only the business of cutting 
our cloth to fit the pattern, of cutting down our expenditures to meet our 
income. For one, I can’t favor building up or incurring any deficit this 
year because we don’t know unless we have substantial back logs, which 
some of us have, what is coming next year, so the process seems to be to 
dut down, and the question is: Where do we cut? 

We have thought a good deal about that in Ohio. I don’t know that 
we have arrived at any satisfactory or entirely definite conclusions. 

I have felt for a long time that a good many trade associations were doing 
what we might call chasing butterflies to some extent. In other words, 
we are not in business from the standpoint of profit and loss, and if we 
don’t watch ourselves very closely we will be making expenditures that 
don’t just being the results that can be translated into the tangible sort 
of good that we ought to have. 

I think we can agree on that—that there is that constant in, shall we say, 
trade association work. After all, we are pretty much a trade association. 

We have tried to take the viewpoint in Ohio during the past year that 
we ought before we make any expenditure try to substantiate it in pretty 
much the same way that the executive of a business would substantiate 
an expenditure if it had a definite reflection in his profit or his loss for 
the year. 

It seems to me that that is the background that we simply must throw 
up now to a greater extent than ever before. 

We have pursued this thought to some extent, and I don’t mind giving 
you a little outline of some of the places that we probably shall make some 
cuts next year. 

So far as the Middle Western associations are concerned, most of them 
are engaged in a pretty large way in protective work. We are to an extent, 
not to such a great extent by any means as some of the other associations, 
looking to a revision of our protective service in a way which we don’t 
believe will impair it greatly, as a source of retrenchment during this year. 

Our department consists essentially of one man, an investigator, who 
happens to hold the title of Manager of the Protective Department, for 
stationery purposes mainly. He has had detective experience and he does 
have in mind being a policeman. That, to my notion, and I think that 
is true of the protective men of other associations to some extent where 
they have such men, is beyond the province and the pale of association 
activities. From the standpoint of principle we can’t always e cape, 
but we have excaped it to a greater extent during the past year than ever 
before. 

In other words, we have found that this man can do a pretty satisfactory 
job of co-ordinating the efforts of the law enforcement officials, whose duty 
it really is to make the arrest, by sitting down at a long distance telephone, 
providing he has made the personal contacts beforehand. 

We have been surprised at some of the results we have obtained in that 
manner. And by cutting down his expenditures, particularly in traveling 
expenses and that sort of thing, we have made a reduction this year. We 
expect to make a further reduction next year, and, I repeat, without any 
substantial impairment of the service that we can render. 

Another word about protection: I assume that every State Assoviation 
has gotten to this point. We have gotten rid of a lot of the business of 
spending time on check writers who do not bring losses to the banks, but 
who work on merchants and bank customers, and so forth. We do give 
some time to a particularly big operator, to a particularly persistent oper- 
ator, but we have given up the old idea that we must fight the battles for 
the merchant and the gas station operator and all that sort of thing. That 
is probably an old idea to most of you. It has resulted in some reduction 
in our expenditure along this line 

It seems to me that we have been engaged to some extent in some side- 
lines that haven't a very direct bearing upon the banking business, that 
we probably don’t want to give up this year but where we can reduce a bit. 

Ohio is a mixed up State so far as agriculture and manufacturing is con- 
cerned. In the past we have had a pretty generous budget for agricultural 
work. That is admirable work and it ought to be carried on. At the 
same time, for this particular year, perhaps it is so hard to trace any tangible 
results to the expenditures that we make in that field that we ought we think 
to reduce. 

The field of public education is alsoimportant. It is one where we prob- 
ably shall expend less efforts this year than previously. 

I am personalizing this very much, as I said we almost have to, but I 
hope that something I may say about our viewpoint on this thing will be 
applicable to the situation of some of the other Associations. 

There may be some benefits in talking banking this year. We known 
definitely that there are some dangers. In view of that, I believe that the 
expenditures in this field of public education probably can be trimmed 
to some extent. 

Further, I think those of us who publish magazines, if we set out to do it, 
can cut down our printing and paper costs. I think we dare do it this 
year to an extent possibly that we could not have done heretofore We 
have made some substantial cuts. Those of you who see our magazine 
regularly, I believe, will hardly find the change in the quality of the paper 
apparent, but it has meant a substantial reduction. A talk with our printer 
produced some satisfactory results. We are using a less expensive type 
of paper for some of our bulletins, and so forth, where the matter of fine 
paper or just a good paper makes no difference. 

In other words, we have tried to do a pretty thorough job of exploring 
into the possibilities of saving in almost any field. I won't touch on the 
question of personnel and that sort of thing. That definitely is a problem 
for each one of us to settle, to decide upon. If we have too great a !oad 
of expense in the line of personal service. that is one of the first places that 
we normally look to for a change for reduction. 

In summing up, I feel this to be the case: That we dare cut deeply 
into a great many of the functions which I classify as being incidental or 
semi-incidental. We must not, as I see it, cut into functions that are 
absolutely essential, particularly in such a time as we are experiencing now. 
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I have always thought that if it weren’t for the legislative activities of 
associations such as ours they probably never would have been established. 
I think our watchfulness over the Legislature, our sponsorship of good 
legislation and our opposition to bad is one of the primary functions of a 
State association. 

It seems to me that we should expend more instead of less in this field 
this year from the standpoint of doing the restrictive sort of thing that 
Mr. Coapman mentioned, in the field of protective ourselves from a good 
deal of the wild stuff that I fee: perfectly sure we will meet when our Legis- 
latures get together next, I don’t see how we can avoid it, and so on. 

I don’t think we should decrease; I think rather we should increase our 
expenditure in the field of bank management, conferences, bulletins and 
all that sort of thing. We have in mind doing that. If we must get it 
from some place else, we feel that we ought to continue and lay more 
emphasis on this phase of the thing. 

In the past we have handled our management conferences on a group 
basis, it has not been fully developed yet, feeling that we could reach out 
and get in to these meetings some of the people that we could not get on a 
State-wide basis. It is a lot of work, but our experience has been no more 
and probably somewhat less expensive than the handling of a management 
conference on a State-wide basis. 

It seems to me that we have got to continue any functions and perhaps 
increase our activity in connection with the functions which translate these 
into what we regard as the two most desirable attributes of a bank to-day 
—profits and liquidity. I think we have got to hammer, hammer, hammer 
along these lines, and that we don’t dare stint ourselwes too much in the 
expense which we incur in those fields. 

I think we have the job this year as Secretaries of doing the utmost that 
we can to emphasize upon our membership and prospective membership 
the advantages and the services and facilities of the Association—selling 
the Association, if you please. 

I don’t think there is any question in our minds buc that if the programs 
which we carry on are worth anything, they are more needed this year 
than ever before, but we can’t assume, I don’t believe, that that idea is 
in the minds of our members, somewhat pinched as they may be this year 
for funds to expend for these purposes which don't have to do directly 
with the operation of their banks. 

We have had that in mind and have put a good deal of emphasis upon 
trying to call attention in the proper way to the things which we are doing, 
have done and can do in this particular situation. 

As I said in the first place, all of this has no particular note of cheer in 
it, but I guess we are all hoping that this question, as well as a number of 
others, will adjust itself before very long. Let's hope that better days are 
not very far ahead. If I said they were just around the corner, somebody 
would ask me what corner and I couldn't tell you. 

Comments following Mr. Auch’'s remarks: 

President Huddleston: Does some one else wish to comment upon this 
subject ? 

Mr. Philpott: I would like to ask that you canvass the Secretaries here 
to see how many have a minimum $5 dues a year. 

President Huddleston: To save embarrassment, I will start it. 
six members raised their hands. 

Mr. Philpott: We are contemplating a revision upward on small banks 
that we now carry at $5 a year. I think a bank of any size should pay 
more than $5 a year to a State Association. 

President Huddleston: I agree with Secretary Philpott there. My ob- 
servation on this question is that some solution of this is to retrench, but I 
am wondering if that isn’t just working against ourselves, because if you 
reduce your activities you are making membership less valuable to your 
member and you are more likely then to lose him. 

I have come to the conclusion that if we have sold our organizations to 
our banks well enough, we can collect some more money from them. I 
don’t believe that any State Associacion can retrench sufficiently to over- 
come this slippage that has occurred in some States and where you are 
going to be faced with the necessity of increasing dues. 

Personally, I wouldn’t hesitate a moment to undertake to increase dues 
in my State, because without casting any bouquets at myself or my organi- 
zation, I believe we have done enough for them that they are ready to pay 
more for it. 

Mr. Coapman: I am wondering how many States here have a surplus. 
We have tried, since we enlarged our dues with a minimum of $15 (our 
schedule is about the same as Mr. Graettinger); the next highest is 350 
and down. In two years we are going to lose 4,000 shrinkage, from 46,000 
to 42,000. That is around 10%. 

We have at the end of the year about $15,000 surplus. We have built 
that up and as soon as the members see that in the convention proceedings 
they will think we should lower the dues. Now, of course, we can’t. 

I was wondering how many States outside of Kansas, which has one 
hundred thousand or more, have something to fall back on if they wish to 
keep up their service without slicing their budgets? 

We want to slice somewhere next year certainly. We haven’t done 
very much about it this year, but we may have to dig into that fifteen 
thousand and perhaps wipe it out eventually or else cut down and hope to 
retain the membership of those who are still in the field, although there are 
some of them who think that the dues should be reduced, and we can’t 
see that at all, and I don’t think that will Come to pass. 

President Huddleston: How many Associations have a surplus that they 
would like to expose here? 

Mr. Graettinger: We have a surplus, but we don’t intend to use it. 

President Huddleston: We have only a nominal surplus. 

Ten raised their hands. 

President Huddleston: How many are anticipating some increase in their 
schedule dues? 

Five members raised their hands. 

President Huddleston: I think this has one bearing on the situation. You 
lose a lot of members by reason of consolidation. Two banks come to- 
gether and it doubles their resources and many times it does not increase 
your dues at all, because the capital structure is not changed. I see no 
harm at all in asking that bank to pay at least 50% more than it has been 
paying in the past by reason of the increase in resources that they have 
through consolidation. 

Mr. Graettinger: Put your dues on a resource basis. 

President Huddleston: I think most States have it on a capital basis. 

Mr. Graettinger: We have ours on resources. 

President Huddleston: How many pay their dues on a capital structure? 

Eleven members raised their hands. 

Mr. Brown: Mine is capital, surplus and profits for this year. 
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Mr. Keyser: I held up my hand and while our dues are now based upon 
capital, surplus and profits, dues are going to be materially increased as 
of Jan. 1 and they will be based on resources. 

Mr. Brown: I attended the convention of the Savings Bank Association 
of New York State a few weeks ago, and they put over an increase in dues 
bringing in some $20,000 more than in previous years. They only have 
147 members, on the ground that in times like this the Association is called 
on for greater service. They had no difficulty whatever in putting it over. 

President Huddleston: Don’t you believe that the attitude will generally 
be such as that was? 

Mr. Keyser: Mr. Chairman, our experience in Missouri may have been 
of some encouragement to the timid. Our dues were increased at our 
convention last May. That increase will not go into effect until the first 
of January when dues are collectible. Our dues were very materially in- 
creased and based on resources instead of capital, surplus and profits. 

We had a committee consisting of twelve prominent bankers of the 
State, representing banks of all types and sizes. That committee went 
into the matter very thoroughly and were unanimous on this particular 
schedule that will be put into effect as of Jan. 1. 

The matter then was placed before our Council of Administration and 
the Council was not only unanimous but it was enthusiastic in favor of 
the increase. 

The question then was put up to the convention and there wasn’t a single 
vote against the new schedule of dues. 

That was last May when conditions weren't so good even then. There 
has been no objection raised at all, we might say, against that increase. 

President Huddleston: Was that increase horizontal or more on the 
big banks than on the little? 

Mr. Keyser: In Missouri our dues are very low, not as low as Kansas, 
but our dues are very low, running from $5 to $50. Of course, we have 
an income from our insurance business which has been more than the dues 
on that low basis. 

It was felt that neither the small banks nor the large banks were paying 
enough. It was felt also that there wasn’t enough difference possibly 
between the small banks and the big banks so far as dues were concerned. 
So our minimum dues have been increased to $10, and then it is graded up 
to $150, which is the maximum. You see, that is a very material increase 
from $5 and $50, still there was no objection voiced. I don’t know how 
many are harboring objections which will develop the first of Jaauary. 

Mr. Auch: I might only say this by way of explanation of our own situ- 
ation. We did a couple of years ago increase our dues substantially. In 
other words, our range now is $20 for the very smallest banks to $800 for 
the larger ones. So we are substantially higher now than the average 
probably, by far. 

We have a moderate surplus. We have a dues schedule that ordinarily 
is adequate. It wasn’t that we didn’t believe that we could sell the in- 
crease in dues schedule; we didn’t believe, on the principle rather than on 
the basis of possibilities of getting it, that it was warranted. 

In other words, if we can without impairing (I emphasize that impairing) 
the functions that we are carrying on, we can retrench a bit, then it seems 
to me that on the basis of good business and good judgment we ought to 
do that to the extent that we can. 

If any one has a difference of opinion I would certainly like to hear it. 

Mr. Hoyt: We made an increase this year. We have been on a fixed 
fee for a number of years and have had a surplus added which would meet 
all our expenses, but we have found that at the present the changes in legis- 
lation and taxes require the very best kinds of legal service, and we felt 
that we didn’t want to run in to that surplus, so we made an increase of $5 
for the smaller banks, running up to perhaps $50 for our larger ones. 

We were very much interested to see how that was going to work and 
how many would drop out. I had a letter from just one bank saying that 
they were going to drop. I wrote them calling their attention to the fact 
that our committees had given their service in showing them how much 
they had saved during the past year through the work of this committee. 
They wrote back that their directors didn’t see any reason why they should 
change their decision, but the Secretary advised me that they had already 
sent in their check, so that we didn’t lose a member. 

It looks as though banks that are getting the kind of service that is 
necessary they are glad to contribute to the State Association. 

President Huddleston: I understood that there is one of the Pacific Coast 
States that had a schedule of dues that ran as high as $4,000. Is that 
correct ? 

One of the members indicated that it was correct. 

President Huddleston: Is there any further discussion ? 

Mr. Keyser: Along the remarks that Mr. Coapman made about getting 
into the surplus, we have a surplus of $25,000. The last three or four years 
we have had to do a little borrowing at ends to meet the expenses instead 
of selling any of our Government securities, but one of the arguments 
that we really stressed in favor of increased dues was that if the dues were 
not increased we would have to get into this surplus which we have been 
accumulating for years and years and been saving for a rainy day and for 
emergencies which we are called upon to meet time and again, and that if 
the dues were not increased we would have to use some of that surplus. 

That was one of the arguments in favor of increasing the dues. If we 
had this surplus and we didn’t want to use it, we had to get more money. 

Mr. Beerbower: We have had in the beginning 567 members. That is 
reduced to-day to 480 members, some closings, but mostly consolidations. 
Our dues have run from $5 to $50. Miss Kendall, who is Assistant Secre- 
tary, and myself both are on part time basis, both having regular banking 
jobs. We are confronted with some increase in dues. What would one 
suggest be the logical way to handle that situation ? 

We have very few large banks. I think there are only four banks who 
are in excess of $5,000,000 and whose deposits are in excess of $25,000,000. 
Most of our banks are small banks with under $1,000,000 in resources, 
probably averaging $500,000 or $600,000. The dues schedule at present 
is from $5 to $50. 

President Huddleston: While we don't use this practice, I think based 
on assets is the fairest way because that is what the bank makes its earnings 
from. Two banks could be capitalized at the same figure and one make 
twice the earnings of the other, and yet pay the same dues on the plan 
we use. 

My personal opinion is that based on assets is the fairest way. 

Any further discussion ? 

Mr. Hoyt: That might not apply to States such as Connecticut where 
you have a segregation law and where your savings deposits have to be 
invested entirely in securities that are legal. So that the assets won't 
apply to all States. It depends upon your State law and conditions. 
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Mr. Cramer: I have had an inquiry out in Oregon from at least three of 
our Western States as to what our dues structure was. If that is of interest 
to some of our other States, it might not be a bad idea. (Henry Johnson 
suggested this over here and I thought he was going to make this statement 
but apparently not) that Secretary Wait find out from all the States and 
then set up a comparative table, the dues structure of all fhe States, and 
send it out to all the Secretaries. There are a number who aren’t here 
at present who would be just as much interested in this as the rest. 

President Huddleston: I think that is a good suggestion. I would like 
to have you see the top and bottom dues and the method used. 

Mr. Burns: Some of the difficulties we had with hesitant members, I 
wrote to them and used an expression that was furnished by Julius Barnes 
to trade association members, that at the time of a storm is a very bad 
time to leave an ocean liner for a rowboat. I think that is very pertinent 
to our situation. It was effective in persuading some of our members 
at least to come back in the fold. 


Remarks on ‘‘Conventions’”—by Armitt H. Coate of 
New Jersey. 


When I was asked to talk to you about conventions, my immediate 
thought was that if I knew enough to give instruction to a group like this on 
how to run a good convention, I was wasting my talents in banking. 

Conventions as we know them are not products of history but of modern 
business conditions. Look through the files of any newspaper published 
75 or 100 years ago and you will find no mention of friendly business get- 
togethers. There were political caucuses, and gatherings of farmers at 
county fairs, but that was about all. One reason was the difficulty of 
transportation. Think of the months it took to get the First Constitu- 
tional Convention assembled, afoot, or on horseback, or by sailing vessels. 
But there was another reason for the lack of conventions, and that was 
that businessmen of a century ago simply didn’t know how to co-operate. 
Their idea was to do things their own way and let the other fellow go hang. 

It is to-day’s spirit of pulling together that has made conventions not 
only possible but indispensable. 

Properly handled, the convention is the greatest medium we have for 
the spread of sound business practices, profitable ideas, and the inspiration 
that makes men go out and tackle their jobs with a fresh viewpoint. The 
real problem is how to make a convention produce maximum results in the 
business of every man who attends it and every organization represented. 
A convention is ‘‘successful’’ only in proportion to the actual after-effect 
on its delegates. 

How should a convention be run so as to achieve this end ? 

First of all, you’ve got to get the crowd there. And advance publicity 
is a fine art in itself. Every bulletin and mailing piece, every notice in a 
trade paper, has got to be live and stirring, with the sort of lure in it that 
will make a man hundreds of miles away shake himself out of his rut. 
It’s got to have enough real hard selling in it to make him say not merely 
“I'd kind o’like to go,’’ but ‘“‘by Jiminy crickets, I’m going.’’ And it’s 
got to make him feel that in addition to the good time he’ll have, he’s going 
to take home contacts and ideas that will repay him many times over for 
the trip. 

Novel ways are not lacking to catch your prospective delegate’s interest 
and present the facts about the convention. You know a piece of mail 
can be original without being cheap. It can make a deep impression with- 
out sacrificing the honesty and dignity of its message. Convention Chair- 
men have found it highly profitable to exchange ideas for novel mailings 
with others interested in the same subject. 

The entertainment program can be so planned as to give a big boost to 
enrollments. But even in the advance publicity it should not be allowed 
to overshadow the business program—the real meat of the convention. 
Pleasure and profit need to be kept in a nice balance. If you lean too 
far in either direction there is a sharp drop in results. 

Most State convencions are three-day affairs. Here in New Jersey we 
have worked out a very satisfactory plan for getting our bankers to the 
convention on the opening day and keeping them here till the end. One 
thing we do is put our golf first. By that I mean first in time—not in im- 
portance. Delegates arrive on Thursday morning. They’re met by a 
carefully organized reception committee that isn’t happy until every man— 
and his wife if he’s wise enough to bring her—has registered and been in- 
stalled in his hotel. Then comes the big golf tournament, and it’s a good 
one. No member who plays the game at all would think of missing it. 

At eight o’clock there’s a smoker for the men and some kind of special 
entertainment for the ladies. This year it included a musicale, a talk by 
by Amelis Earhart, also a full-fledged style-show. Afterward, at eleven, 
there’s a cabaret, attended by both men and women. That’s over about 
one a.m.—you know even at a convention you have to have some sleep. 

By Friday morning, with a full day of enjoyment behind them, the 
delegates are ready for serious business. We try to have at least one high 
spot in every session, morning and afternoon—a subject of exceptional 
interest, and a speaker of wide reputation. Variety is a big asset. Instead 
of following the same routine each year, we have introduced new subjects. 
Following the Friday ‘‘Fellowship Luncheon”’ this year, five men, all 
authorities in their respective fields, presented an inspiring look ahead at 
the New Jersey of 1950. Their talks covered agriculture, aviation, high- 
ways, manufacturing and railroads. 

The climax of the convention comes Friday evening when the annual 
banquet is held. The ladies have their own banquet in a separate room 
and are invited to hear the speeches from the balcony afterward. At eleven 
the grand ball begins. 

The annual business session, with its reports, discussions and election of 
officers, comes on Saturday, and invariably has a big attendance. After- 
wards, delegates who do not have to leave at once are free to enjoy the 
various forms of entertainment offered by the ‘‘world's playground.”’ 

I have not given this outline to you as a model to be followed by all 
bankers’ conventions. It is intended simply as an illustration of program- 
planning. 

But when all these important details have been worked out—when the 
crowd has been brought together, and fed, and entertained, and given 
practical suggestions and inspirational ideas—what can be done about 
translating the convention into results? 

It is a serious indictment of our methods that with all our gatherings of 
this sort in all parts of the country, s0 many of our member banks have 
not risen to new levels of sound, successful business. 

It represents a loss of potential energy that would horrify a scientist or 
an engineer. There have been too many conventions that were veritable 
Niagaras of brain-power and valuable suggestions, and yet did not produce 
enough electricity in the form of practical action to ring a doorbell. 
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You know how the convention delegate is received when he gets back to 
terra firma and his hometown bank. ‘‘Well, Bill,’’ his colleagues cry, 
‘Glad to see you back. Did you havea good time? Did you shoot a good 
game of golf? I see you got a nice sunburn,” &c. 

The interest of the stay-at-homes is half-hearted, naturally. They 
weren’t there. As far as they are concerned there’s no reason why their 
institution shouldn’t struggle along in the same old way. And our dele- 
gate, full of ideas and ambition when he left the convention hall, is all too 
likely to lose his enthusiasm in the chill of their indifference. 

I am going to offer you one suggestion which may be of use in combatting 
this situation. It is that a committee be appointed by your State con- 
vention to sift the really important ideas for better banking, brought out 
at each session, and that these findings be drawn up in a list of resolutions, 
brief, simple and comprehensible. Then, that every delegate be made 
responsible for seeing that this list of resolutions is presented to and acted 
upon by the board of directors of the bank he represents, and finally that the 
— taken be cleared through the Secretary's office and its results an- 
alyzed. 

Such action might be perfunctory in many cases. But it would serve at 
least to bring the policies of the bank up for review and place them in com- 
parison with the standards of up-to-date banking practice. If even 10% 
of the more backward institutions were moved to adopt progressive ideas, 
the plan would be definitely worth while. 

Every State has its reactionary banks. Yes, we have a few even in 
New Jersey. In many cases there are the banks whose officers take a stay- 
at-home attitude toward conventions—call them foolishness and a waste 
of time. If we could bring home to this group a tangible evidence of what 
conventions do accomplish in the form of a series of pithy business-like 
resolutions, we would be able to make converts of many of them. They 
might even decide to take in the next convention themselves. And it is 
my experience that once those ‘‘hard-boiled’’ become co-operators, they 
make good ones. 

This problem is big enough to command the serious thought of every 
man who has the welfare of banking at heart. If we can turn the energy 
generated by our convention sessions into productive channels—if we can 
project the leadership developed there into financial institutions all up and 
down the land and set the wheels of modern management revolving—then 
the business of banking will have taken a long step forward. 


Report on County Organizations—by C. W. Beerbower, 
Secretary Virginia Bankers Association, Roanoke, 
Va. [Mr. Beerbower substituted for Frank Warner, 


Chairman of the Committee. ] 


A very short time ago I received a communication from President 
Huddleston whom we all love of the State Secretaries Section asking me to 
“Carry on”’ for the Chairman of this Committee who could not attend this 
convention and to prepare and present his report on County Organizations. 

As I am only a part time secretary and since my experience in this 
capacity is limited, not over a year, I immediately referred to the previous 
report as made for this Committee by Miss Forba McDaniel, Secretary of 
the Indiana Bankers Association. After reading it I was fully convinced 
that I should have to ‘‘carry on’’ some to measure up to her standard of 
accomplishment. 

In my dilemma I ‘‘fired’’ a questionnaire on the subject to my fellow 
secretaries and they tell me this is a sure sign of a new secretary, these 
eternal surveys. Anyway my fellow sympathizers were kind to me and as a 
result of their replies I am convinced that county organizations are on the 
increase and their results in better banking practices are worth all the 
efforts that we secretaries may find necessary to put out to keep them 
‘‘pepped up.”’ 

Out of 38 States replying to my inquiry 25 reported a well determined 
plan of county organization work and most satisfactory results thereform, 
in fact, 22 reported increasing interest from year to year and no doubt 
this applies to some of the States that failed to report. The majority of 
the replies indicated the policy of combining counties to give at least a 
membership of not less than five banks to a unit, while 17 States reported 
zone or regional clearing house organizations. It was expressed that the 
latter organizations as well as credit bureaus were often the outcome of 
county organizations, in fact, a most desirable objective to which every 
effort should be directed. 

While it is true that from the State Secretaries’ standpoint these numerous 
county units greatly multiply their duties, that they may be kept going 
and functioning efficiently, yet from my experience here in Virginia where 
we have perhaps 40 of these organizations in active endeavor I am con- 
vinced that through this medium we are accomplishing more good for our 
individual bank members than by any other effort, particularly in the 
reduction of interest, adoption of service charges, and the cultivation of 
the co-operative spirit. 

Co-operation should be the keynote and the first reason for county 
organization; success in this respect assures the adoption of principles and 
practices of better bank management as being advocated by all our State 
associations, for when bankers work together there is harmony and accom- 
plishment. 

I note from the previous report of this Committee a recommendation was 
made that a pamphlet be prepared containing suggested By-Laws, pro- 
grams, &c., for county units. I am not advised whether or not this has 
been done. In Virginia this has been our practice with excellent results. A 
number of these leaflets have been distributed 

It has always been a pet theory of mine that seems to work out in practice, 
at least under my observation, that unless county organizations have a 
definite program to work for, something to accomplish, as the fostering 
of service charges, reduction of interest rates, &c., they do not endure; 
for as merely social organizations they soon cease to function. Have a 
program then and work for it. 

In my opinion then county organizations have a well defined mission to 
perform until at least we supplant them with the more modern and more 
efficient type of organization, the zone plan, or the regional clearing house, 
with its examiner and perhaps credit bureau features. 

Respectfully submitted for the 
Committee on County Organizations 
By C. W. Beerbower, Secretary 

Virginia Bankers Association . 

Frank Warner, Chairman, Iowa. 
George B. Power, Jackson, Miss. 
Wm. B. Hughes, Sec., Omaha, Neb. 
Geo. A. Starring, Huron, 8. D. 
Cc. E. Brigham, Burlington, Vt. 
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kKeport of American Institute of Banking Committee by 
Wall G. Coapman, Second Vice-President of the 
Section, Secretary Wisconsin Bankers Association, 
Milwaukee, Wisconsin. 


It is almost a third of a century since the American Institute of Banking 
was founded. During subsequent years the Institute has grown and 
flourished until now it holds a place peculiar to itself among the most 
important educational organizations of the country. 


Present Strength—Curriculum. 


Chapters of the Institute to the number of 227 are now established in 
every state except Montana, Nevada, New Mexico, Vermont and Wyoming. 
Within the past three years 108 group study classes have been organized 
in country districts of 28 states. The combined membership of local 
chapters, group classes and the correspondence chapter has now reached 
the impressive total of 74,049—an increase of about 4,700 in one year. 
And of these, almost 49,000 are enrolled in courses of study—an almost 
equal increase in numbers. 

Under a forward looking three-year plan the curriculum has been im- 
proved and strengthened so that now a banker may obtain instruction in 
three Banking courses, two in Law, two in Credits and one in Economics, 
which upon completion entitle the student to what is in effect a collegiate 
Institute degree. Those who have won the Standard Certificate may subse- 
quently enroll for graduate work in Investments, Trust Functions, Business 
Forecasting and an advanced special course in Public Speaking. As con- 
ditions may require, these courses will be revised, improved and amplified. 


Section Participates—Joint Conferences. 


Two years ago, the Secretaries Section definitely put its shoulder to the 
wheel to lend the force of its organized influence to a further extension of 
Institute opportunities in the several states. That committee was con- 
tinned during the year just closed and we may now begin to see tangible 
results. ’ 

In order to bring the Secretaries and the National Institute administra- 
tion into closer relationship, your Committee arranged a breakfast at the 
Augusta Spring Meeting, attended by fifteen Secretaries, the National Insti- 
tute officers and members of State Educational Committees. The confer- 
ence was given over to discussion of A. I. B. problems, courses of study and 
exchange of views as to manner of procedure in attaining a common end. 
Your committee in co-operation with Secretary Hill arranged a similar 
breakfast meeting during this present convention, and recommends that 
these round table conferences be continued at future meetings of the Execu- 
tive Council and the October convention. 

State Secretaries must keep abreast of the times and through the instru- 
mentality of their State organizations bring about the adoption and appli- 
cation of those policies and practices which will make for better, more 
profitable and safer banking. They know that there can be no such thing 
as good banking without gocd bankers and are rapidly coming to see that 
one of the most effective ways to promote proper management of banks is 
by stimulating self-education of the younger generation in those essentials 
of banking theory and practice which are available through the American 
Institute of Banking. The A. I. B. has made wonderful headway thus far, 
mainly through the encouragement and financial aid of the American 
Bankers Association, supplemented by the wise counsel and personal par- 
ticipation of far-seeing bankers in the larger communities. We now begin 
to see evidences of similar participation on the part of the State bankers 
associations and leading bankers in the country districts of their states. 


Conventions and Group Meetings. 


The A. I. B. nas been accorded a place on the programs of several State 
associations during the past year. Dr. Stonier addressed the Missouri 
bankers at their annual meeting. Past President Aley appeared before the 
Wyoming bankers last month. Mr. Court, National Councilman, addressed 
both the 1930 and 1931 conventions of the Arizona Association. Jarl 
Lundquist, former National Councilman, addressed the Washington State 
Bankers convention. Representatives of local chapters appeared before the 
annual meetings of Colorado, South Dakota and Georgia. Mr. Dorris, mem- 
ber of the National Council, gave a talk at the convention of his own state 
of Tennessee. Last year the Tennessee Association had one or more speakers 
at all of its eight group meetings, and Michigan bankers are engaging a 
speaker for each of the 1931 group meetings to discuss the subject ‘‘Edu- 
cational Opportunities of the American Institute of Banking.’’ Wisconsin 
State Chapter held its fourteenth annual convention in September, attended 
by President Mergler, Vice-President Hall and Executive Councilman 
Puelicher. The 1931 State conventions of Illinois, Michigan and Wisconsin 
adopted resolutions recommending the A. I. B. to the attention of member 
banks and the organization of chapters and group study classes within their 
membership. 

Magazine Publicity. 


Several of the States that publish banking journals are giving space to the 
aims and program of the Institute. Such an article appeared in the July 
bulletin of the Kentucky Association. The Great Lakes Banker, published 
by the Illinois Bankers Association, carried in its September number an 
article by President Mergler of the A. I. B. entitled ‘““What Can Be Obtained 
from the American Institute of Banking To-day.’”” The Tennessee Asso- 
ciation has published articles in its monthly magazine and issued other 
publicity through its series of circular bulletins. The Wisconsin Associa- 
tion from time to time in its county bulletin reports organization and 
progress of group study classes and has prepared articles for the Mid- 
Western Banker. 


State Activities in General. 


Secretaries and educational committees of a gratifying number of State 
associations have been notably active this past year as convention, reports 
clearly indicate. Some reports of State committee were given over, prac- 
tically entirely, to discussion of the value of Institute education. 

The Illinois Association has prepared a special pamphlet on the subject 
“Group Study Classes for Illinois Bankers,’”” which was mailed in August to 
all members of that association accompanied by a letter from the educa- 
tional committee chairman. In 1929 that association organized twelve group 
study classes with a total] enrollment of 324 which was increased in 1930 
to thirty classes with 604 enrolled. During the coming year the State 
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committee and ccunty associations will co-operate in extending group class 
organization. 

Arkansas for many years has supported a junior bankers association 
which in turn has sponsored some chapters and group study classes and will 
continue to do so. During the past year the North Carolina Asscciation 
helped organize ‘one county chapter and worked up a large delegation to the 
Pittsburgh Institute convention. Its public education Committee this 
year is largely composed cf Institute graduates who aided by Associate 
Councilmen will keep up the good work. Kansas last year organized one 
group class and six chapters, maintained contact with the chapters pre- 
viously organized, and held conferences with their officers and board 
members. This work will be continued through the secretary’s office and 
the committee on bank education. 

Indiana this year plans to organize eight group classes, the educational 
committee and three Associate Councilmen to take charge of the work. 
Pennsylvania is to be credited with outstanding success in its public educa- 
tional activities, having prepared special outlines for talks in the schools. 
Continued over a period of years this is a permanent feature of the State 
association’s activities. Wyoming now has two group study classes and the 
secretary’s office expects to increase the number this year. In Tennessee 
the Secretary co-operated in the establishmnt of two new chapters in 
1930-31 and will, wherever possible, lend the aid of the state association 
in furthering Institute interests. 

In Washington, the Public Education Committee has taken a decided 
interest in A. I. B. affairs and this coming year expects to be actively 
engaged in the establishment of group classes. Georgia reports that last 
year its Educational Committee helped organize one chapter and a group 
class and now several other points indicate good possibilities. Arizona 
has one chapter and one group class and this year with the aid of Mr. 
Court. and his Associate Councilmen will undertake to reorganize one sus- 
pended chapter and to organize group classes in four centers that now 
offer encouraging possibilities. Oregon has a Public Education Committee 
which last year not only aided in establishment of a group class but co-oper- 
ated with Portland and Salem Chapters on a public education program. 
This year the Committee expects to re-establish one dead chapter and to 
organize two more classes. 

Wisconsin has eight self-governing local chapters in addition to the 
State chapters. The latter, organized in 1917, had during the past year a 
student membership of 472 in 29 separate study groups. Correspondence 
and supporting members brought the total up to 549. The Wisconsin 
Bankers Association’s energies in Institute work are devoted to developing 
the State chapter which enjoys a small annual appropriation from the 
State association budget. The headquarters office has published and widely 
distributed a booklet ‘‘Training Present and Future Bankers” and is now 
engaged in a campaign to organize these classes for another year’s work 
and to establish classes in unorganized centers. 

California expects to arrange a Chapter Presidents Conference at its 
bankers convention, to create closer tie-up—probably by appointment of a 
contact man in each chapter who shall co-operate with the state secretary. 
The monthly magazine of the California Association publishes reports of all 
chapter activities. Some years ago the California Bankers Association 
appropriated a sum of money to employ an organizer of public educational 
work in the local chapters. The Educational Committee participated in 
organization of a new chapter last year and expects to organize at least two 
group classes this year. National A. I. B. Councilmen are active workers 
on this Committee. 

New York State, through its Educational Committee, in conjunction with 
local chapters, put over a big program of talks last year. Will be further 
developed under continued leadership of Past President Totton of the 
National Institute. 


Recommendations, 


Although there are many cities yet unorganized having sufficient banking 
population to warrant the establishment of local chapters—which should 
enjoy the full support of Clearing House Associations—State bankers 
associations will find their most fertile field to be in the country district, 
where a class of from ten to thirty menrbers may meet weekly under the 
guidance of an intelligent banker, or a competent lawyer, judge, college 
instructor or member of a high school faculty. The National Institute 
has sought during the past three years to make available to country 
bankers the same educational facilities as are enjoyed by chapters of the 
larger cities and in the opinion of the committee every State bankers asso- 
ciation ought to get behind and push. That the group study class move- 
ment is filling a definite need is fully demonstrated by the fact that whereas 
in 1928 there were fifty such classes with 1015 studente enrolled and the 
following year 69 classes with 1539 students, the third year witnessed an 
increase to 108 classes with 2398 active students participating. 

The National Institute appoints Associates in each state to aid the 
Executive Councilman for the district and they are prepared to co-operate 
with the Secretary and a State committee whether it be by way of field 
work or otherwise. While it requires some time and some expense to suc- 
cessfully carry out such an important project under the auspices of a 
State bankers association, the results warrant the effort. Your committee 
cannot too strongly urge that every State bankers association definitely 
adopt the A. I. B. and its program as one of its special features—not only 
in the interests of banking education, but for the furtherance of better 
bank management now and in years to come. 


American Institute of Banking Committee 
of Secretaries Section, A. B. A. 
W. G. Coapman, Wisconsin, Chairman 
M. A. Vincentelli, Alabama 
Homer Gebhardt, West Virginia 
Andrew Miller, California 
Gordon Brown, New York 
C. E. Hoyt, Connecticut 


Report of Secretary-Treasurer Robert E. Wait, Secre- 
tary Arkansas Bankers Association, Little Rock, 
Ark. 


To the President and Members State Secretaries Section, A B,A.: Since 
our meeting a year ago at Cleveland many members of this Section have 
gone through a most trying time. As vitally interested observers on the 
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Side lines, they have witnessed a cataclysm of bank failures that has sadly 
and seriously reduced the members of their State Associations and brought 
sorrow and want, and in some cases shame, to many of their best banker 
friends. They have stood ready to help, but have found themselves unable 
to stay the spread of disaster. They and their State associations, and the 
American Bankers Association, are continuing to do what they can, 
through the machinery of these organizations, to so strengthen the banking 
fabric of the country as to prevent a repetition of such calamities. 

The members of this Section, in addition to their own work, have carried 
the helpful propaganda of the American Bankers Association into their 
own fields and have translated the findings of the A. B. A. Convention 
and its divisions and sections into practical methods of improving the 
banking situation in each State. They have helped in the organization 
and conduct of the several regional Bank Management, Trust and Savings 
Bank Conferences sponsored by the American Bankers Association, and 
hold themselves in readiness to continue in this helpful work. They have 
done their best to secure large State delegations to this Atlantic City 
Convention. If the attendance is not as large as usual, it is due to no fault 
of their’s but to conditions over which they have no control. 

Early in his administration, President Huddleston appointed nine 
standing committees to do the work of the Section and to conduct certain 
fact-finding investigations of banking problems and Association methods. 
He was careful to see that each member of the Section was placed on at 
least one of these committees. Several of the committees have held meetings, 
but owing to wide separation of committee members most of the work has 
been done by the chairmen through the medium of questionnaires. Several 
of these committees will submit interesting reports to this meeting. 

One of the chief objectives of President Huddleston has been the dis- 
covery of some method or means of making this Section of more real help 
to its individual members in their separate Association works. He has 
never lost sight of this worthy desire and it is hoped his committee on 
Section Secretarial Service will present some practical plans at this meeting. 

Anticipating that plans suggested by this committee might entail ad- 
ditional expense, a request was made that the customary appropriation of 
$3,500 for the Section be increased to $4,000. In view of conditions, this 
request could not be granted by the Finance Committee of the parent 
Association, but the usual allotment of $3,500 for our work was not reduced. 

While the Southern Secretaries Conference and the Central States 
Conference of Secretaries and Presidents and Vice-Presidents of State 
Bankers Associations are not considered integral parts of this Section, the 
officers of the Section have assisted in promoting their success—the Southern 
in Columbia, 8S. C. early in December 1930, and the Central in Minne- 
apolis, Minn., on March 30 and 31 1931. The next Southern Conference 
will be held in Nashville, Tenn., on Nov. 7 1931. 

During the year, the following secretarial changes have taken place: 
Homer Gephart succeeds Jos. 8. Hill in West Virginia; Hy. W. Sanders, 
resigned, has been succeeded by Andrew Miller as Secretary of the Cali- 
fornia Bankers Association; F. P. H. Siddons, of the American Surety Co., 
Washington City, has been elected Secretary of the District of Columbia 
Bankers Association; J. S. St. Clair, resigned, has been succeeded by E. W. 
Porter as Secretary of the Idaho Bankers Association; Gordon Brown has 
been made Executive Manager of the New York State Bankers Asso- 
ciation; Robert P. Upham, Peoples Savings Bank, Providence, has suc- 
ceeded John C. Peel as Secretary of the Rhode Island Bankers Association; 
Fred M. Bowman has been elected Secretary of the Kansas Bankers Asso- 
ciation; the title of Secretary Bowman of Kansas has been changed to 
Executive Vice-President, and the titles of Secretaries Kenneth M. Burns 
of Michigan, and George A. Starring of South Dakota, have been changed 
to ‘‘Executive Manager.’’ Announcement is regretfully made that our dear 
freind and member W. ©. Macfadden will retire from the Secretaryship 
of the North Dakota Bankers Association on Jan. 1 1932. 

The following is a statement of the finances of the Section for the year 
erding Sept. 1 1931, as furnished by the Auditor of the American Bankers 
Association: 

Credit. 
Appropriation of Executive Council__.__________. eee: $3,500.00 


Committee meetings ___ er TEE LE SS 4,8 Eee es oneal tOeou 
Convention expenses _- _ - _ _- ek ted tei a ed 165.91 
Executive Council meeting.._.__.____.._._._._.__-.-_- 828.49 
a en eae Te eC ae Oe eee eS 7 ns 9.36 
Gold badges___________ a A LTS ia ee 67.00 
Fosege..........- , SISO eR I AN SAO IOPR PRESS - 16.31 
Salarics_ _ YA, Aa ee ele Sa 1,732.61 
Stationery and printing_____- alan é as 42.20 
Telephone and telegrams_- _ SREP LE Fart EEE. a ae ee 72 3,037.77 


Credit balance $462.23 
Your Secretary is grateful to President Huddleston and members of the 


Section for their many kindnesses and hearty co-operation in the work of the 
Section during the year. 


Respectfully submitted, 


Robert E. Wait, Secretary Treasurer. 


Report of Committee on Bank Management—by J. W. 
Brislawn, Chairman, Secretary Washington Bank- 
ers Association, Seattle, Wash. 


The State Secretaries Section Committee on Bank Management was 
appointed for the first time by the President of the Section, H. Grady 
Huddleston, after the adjournment of the Cleveland Convention of the 
American Bankers Association in 1930. 

Since your committee was without information as to what was expected 
of it, it seemed but natural to ask President Huddleston for direction and 
in reply to a letter addressed to him for the purpose of getting his ideas he 
made the following suggestion: 

I think one object of the appointment of this Committee was to co- 
ordinate with the American Bankers Association in the bank management 
conferences that they set up, because many States are having similar 
conferences, and there may be some overlapping of effort or conflict of 
meeting without our Committee keeping in touch with the American 
Bankers Association workers through Frank Simmonds’ office in New York, 

Following this correspondence with President Huddleston, correspondence 
was had with Frank W. Simmonds, Deputy Manager of the American 
Bankers Association for the purpose of getting his ideas as to what the 
Committee should do and that part of his letter which sets forth his ideas 
is hereafter quoted: 

This will afford an excellent working arrangement for co-ordinating the 


work of the Bank Management Commission in holding regional conferences 
with that of the State Secretaries Section. 


SECRETARIES SECTION. 
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The principal thing that I see in the whole matter is that we continue 
do what we have done so admirably in the past, that is, keep closely 
touch with each other and co-operate in everything that is to be done. 

For instance, I am hopeful that the Secretaries of every State Association 
in the Western Bank Management Conference District will be present at 
the preliminary meeting at Ogden, Jan. 10 

Your Committee endeavored to follow the suggestions made by Mr: 
Huddleston and Mr. Simmonds. However the members of the Com- 
mittee being widely scattered there was no opportunity for personal con- 
tact or other than correspondence between the members of the Committee 
as to the best methods to be adopted. 

We are all familiar with the splendid conferences that have been held dur- 
ing the past two years under the auspices of the Bank Management Com- 
mission of the American Bankers Association. In each instance a report 
of the conference has been published in attractive form and made available 
to all bankers throughout the United States. In addition to that as a 
result of the conferences the Bank Management Commission of the American 
Bankers Association has published in pamphlet form nine numbered 
volumes on bank management and two unnumbered volumes, one relating 
to the formation of city clearing houses, the other relating to the formation 
of regional clearing houses. A careful reading of the reports of the Bank 
Management Conferences together with careful reading of the nine numbered 
and the two unnumbered pamphlets referred to would furnish sufficient 
literature on the subject of bank management to stimulate the most inactive 
banker to greater efforts toward improvement in the methods of conducting 
his bank. Your Committee cannot overstress this point—that the value 
of the conferences referred to can be multiplied a thousandfold if the bankers 
throughout the country will but study the conference proceedings, the bank 
management pamphlets issued by the Commission, and then apply the 
lessons to their particular institutions. 

It seemed to your Committee that a cross-section of the opinion of the 
Secretaries concerning bank management conferences would be desirable. 
In accordance with this idea we sent a short questionnaire to all of the State 
Bankers Associations. It is not possible to tabulate the answers to this 
questionnaire but we will present here a brief summary of the replies: 


QUESTIONNAIRE. 


1. To what extent, if any, has your Association participated in Bank 
Management Conferences during the year Oct. 1 1930 to Oct. 1 1931? 

2. as there a Bank Management Conference held in the district 
in ven yee State is located, that is to say, Eastern, Central, Southern, 
Middle Western or Western division of the country? 

3. If such conference was held, approximately how many of your mem- 

banks were represented in attendance? 

4. Was your Association represented eith2r by yourself or some other 
officer in formulating the conference? 

5. Wh.t are your recommendations for securing the ad>ption by banks 
of the many helpful suggestions and safe, profitable practices recommended 
by Bank Management Conferences ? 

6. Do you believe that the conference idea should be continued on the 
Same scale and plan as heretofore during the coming year? 


REPLIES TO QUESTIONNAIRE. 


1 Alabama. 
 areiaalpios aaa 
er ae 
, ee ee 
ie paces annie 
. wawacwes ioe 
Arizona, 
1. None. 
2. Yes, one. Western. Salt Lake City. 
3. None. 
4. No 


Persistent plugging. Short letters to President of bank. 
Not having attended any, do not know. 


Arkansas. 

1. Association has aided and boosted all Bank Management Confer- 
ences held in this territory, including the Southern Bank Management 
Conference to be held in Nashville, Tenn., early in November. 

2. Yes, the Mid-Western Bank Management Conference, at Kansas 
City, Mo., on March 19-20 1931. 

3. Fifteen banks represented. 

. Yes; our President and Secretary on several committees of arrange- 
ments. 

5. Our chief objective for this year’s Bank Management Association 
is doing everything possible to induce member banks to carry out the 
recommendations of Bank Management Conference. 

6. I believe the conference idea should be continued as heretofore. 


California. 

1. Took an active part in Salt Lake Conference in March, 1931. 

2. Yes, Salt Lake City. 

3. 1 do not have a definite record of our bankers who were represented, 
but I 4 know a large number were present. 

4. No. 

5. We are undertaking a State-wide campaign for installing uniform 
methods of analyzing accounts, standard charges for active checking ac- 
counts under $100 average balance, standard charges for chain store ac- 
counts, and also 0. real estate transactions with which the bank may be 
identified. We are carrying the program to our ten districts and many 
of the sm ler operating units throughout the State. This work is under 
the active direction of the Committee on Banking Practice, which is a re 
gional representation and is strongly supported by the leading banks in 
California. 

6. Yes. 


— 
Qo 
. 2 


Colorado, 

1. Was represented at one Bank Management Conference. 

2. Western Bank Management Conference, Salt Lake City, March 
26-27, 1931 

3. Thirty. 

4. K. 8. Rucker, President. 

5. Some of the recommendations are very helpful to the banks. 

6. Yes, 

Connecticut. 

None. 
No. 


Cie Ale 


When essential changes are necessary associations are called together 
to consider them. We are fortunate in having a State of small area. 
6. Depends entirely upon banking conditions in each State. 


Delaware. 

No report. 

District of Columbia. 

1. Central Atlantic States Bank Management Conference held in Wash- 
ington. C.. Feb. 26 and 27 1931. 

2. es. 

3. Practically all of our local bank members were represented. ; 

4. Our Association, having handled this conference, practically all of 
the active senior officers participated in planning the same. 

5. The Central Atlantic Bank Management Conference was of such 
value in order to derive greatest benefit therefrom it is suggested that a 
committee check over the recommendations with a view of suggesting that 
the prqqnats recommended be made uniform throughout the country 

6. "es. 
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Florida. 


Georgia. 
1. No conference held in our territo between October 1930 and 
October 1931. Next conference at Nashville, November 5-6 1931. 
2. None during period covered by questionnaire. 
3. About 600 at last conference, September 1930. 
4. Represented by officers and a great many members. 
5. Through county meetings. 


6. Yes. 
Idaho. 


1. Many members attended the Salt Lake meeting from this State 
but were not represented on the program as I recall. 


No report. 


3. No definite information, but as I check it, there were not less than 
fifty from Idaho at the Salt Lake meeting. 

4. I think not to any extent. 

5. I think a copy of the proceedings, discussions and speeches if placed 
in the hands of each banker and read by him would be helpful to any ene 
desirous of improving his bank. Bankers are studying more closely and 
giving more attention to essentials at these meetings than formerly. 


Illinois. 

It is rather difficult for us to answer your questionnaire on bank manage- 
ment conferences. 

For several years the Illinois Bankers Association has conducted a bank 
management conference in connection with its mid-winter meeting. Dur- 
ing this period the Association has not been officially represented at any 
of the regional conferences held under the auspices of the A. B. A. 

The attendance at our conferences is remarkably good—somewhere in 
the paeerneee of 650 to 700 being on the job. 

The Illinois Bankers Association has not held aloo from the regional 
conferences for any reason at all. It just happened—inasmuch as the 
several States around us, according to our understanding, have been 
conducting their own. 

The forthcoming conference of our Association and those to come, we 
hope, will receive the general co-operation of the A. B. A. committees as 
we are contemplating now requesting their interest in our State conference. 


Indiana. 
. Enco ed our banks to attend. 


Kansas City, Mo. 
Believe none on account of distance to travel from Indiana. 


Gibb 


No. 
. Urging County Bankers Associations to adopt the suggestions by 
res ive State Bankers Associations. 

. Think the conferences have been splendid and very helpful. Usually 
distance is too great to travel, so that not many have taken advantage. 


Iowa. 

1. Held Eleventh Annual State Conference of Officers of County 
Bankers Associations in conjunction with State Convention of lowa Bankers 
Association at Waterloo, June 22 1931. Proceedings published in pamphlet 
form and distributed to all members. Co-operated with A. B. A. Bank 
Management Commission and five other State Bankers Associations in 


et a Bank Management Conference, Kansas City, March 19 and 

2. Mid-West Bank Management Conference. 

3. About 50. 

: . Our President was on the program. 

6. Can do a lot of good educationally. 

Kansas. 

1. Attended the Mid-Western Bank Management Conference, Kansas 

City, March 19, 20 1931, and participated in the Committee which 


arranged ne a= and other details of the Conference. 
2. Yes, id-Western Conference, including Kansas, Missouri, Iowa, 
Nebraska, Arkansas and Oklahoma. 
mo About 1,000 total registration of which approximately 350 were from 
ansas. 
4. Yes, see 1, 2 and 3. Was member of the Conference Committee. 
5. Ido not know a better way than to follow up the recommendations 
of the Conference in County meetings where the recommendations can 
applied more effcctually than in State or even group meetings. Definite 
action can be taken in County meetings and the banks agree on a plan and 
adopt and follow and stick to it, while in larger gatherings the crowd hears 
a good s h, assents in the main and goes home, profited of course, but 
“> nothing done to put the recommendations in action. 
. es. 


Kentucky, Louisiana, Maine, Maryland and Massachusetts. 

No replies. 

Michigan. 

1. Held conference at Lansing, Michigan, Oct. 23 1930. 

2. Tri-State Conference held in Minneapolis, Nov. 7 1930. This 
territory embraces the Upoer Peninsula of Michigan and was attended by 
about 20 bankers from that territory. 

_ Lansing conference attended by 500, representing 290 banks and 54 
counties out of 83, there being but 11 counties in the lower Peninsula 
unrepresented. 

. Secretary and President assisted Bank Management Committee in 
formulating conference. 

5. Believe Bank Management or similar committee should make printed 
recommendations to membership as to proper schedules of charges and other 
banking practices which will in many cases be adopted. 

). Yes, believe conferences should embrace fewer subjects and free dis- 
cussion, with no amusement or entertainment provided. 


Minnesota, 

1. Held conferences past two years with North and South Dakota. 
Last year these States held joint conference with Federal Reserve Bank 
of Minnespolis for the Ninth Federal Reserve District. 

. See above. 

Six hundred. 

Yes. We put it on in Minneapolis. 

Through county bankers association meetings. 

- We held a bond school last week and do not think it best to hold 
more meetings this year. 


Dorm Wo 


Mississippi. 

No reply. ial 

Missouri. 

1. Participated in Mid-Western Bank Management Conference held 
at Kansas City, Mo., March 19-20 1931. 

2. Yes—Mid-Western. 

3. One hundred fifty. 

4. President and Secretary. 

5. The disastrous results of poor management as revealed by the present 
depression should be sufficient evidence of the wisdom of proper manage- 
ment. The only thing I know of that we can do is to continue to emphasize 
the importance of sound management and the value of studying the advice 
of peongmecd authorities on the subject. 

es. 





Montana, 

1. Yes, participated in Western Bank Managemen Yonference ¢ 
Salt Lake CONF. March 26 and 27 1931. ° . Sear - 

2. Yes, Western Bank Management Conference at Salt Lake City. 

3. Ten of our member banks were represented. 

4. Yes, by Secretary. 

5. I recommend that the Secretary of each Bankers Association present 
by bulletin to the member banks at intervals a digest of each topic dis- 
cussed, to be followed up at the group meetings, whether annual or at 
more frequent intervals, by an open discussion of each subject, and if 
uniform action seems desirable on any particular subject, it should be pre- 
sented at the annual convention for consideration and action. 

6. In view of the fact that all banking institutions are finding it neces- 

ary to curtail expenses in every possible manner, and when it is consid- 
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ered that traveling expenses mean considerably more to a small bank than 
to a large one, I believe that a Bank Management Conference, in so far 
as our territory is concerned, is inadvisable this comin; year. I am afraid 
that if one were held it would not accomplish the purpose for which it was 
intended on account of the lack of attendance from the smaller and more 
distant banks. Of course, small conferences within a State, by groups, 
should be carried on regardless. 
Nebraska. 
1. Helped arrange one at Kansas City, advertised it to our members, 
furnished several speakers. 
2. Yes, at Kansas City, in March. 
3. About 100. . 
4. Yes, by our Chairman of the Council and Secretary. 
5. Just pound them continuously on the whole subject. 
6. Yes. 
Nevada. 
(No reply.) 


New Jersey. 


1. Washington, D. C., Feb. 27 and 28, 1931. 

+ — Atlantic States. 

4. Yes, President. . ; F ‘ 

5. Some concrete resolutions covering all high points of conference in 
proper and complete form for adoption by directors at their meeting 


promptly following adjournment of conference. Resolutions should be 
—"" prepared and in printed form by special committee. 
. es. 
New Mexico. 

1. Several of our members attended the Salt Lake conference but 
Association officers were conspicuous for their absence. One member at- 
tended the Kansas City conference. 

2. Yes, Salt Lake City. 

3. Twoonly. 

4. No. 

5. Hammer away—and keep hammering. 
6. Yes, positively. 
New York. 


1. Our Association was one of several which sponsored the Central 
Atlantic States Bank Management Conference, held at Washington, D. C., 
Feb. 26, and 27 1931 under the auspices of the Bank Management Com- 
mission of the American Bankers Association. 

2. Answered in the above. 

3. Approximately 124 representatives of our members attended the 
conference. The President, Secretary and Executive Manager of the 
Association also attended. 

. Yes. Our Secretary, Mr. C. F. Post, was a member of the Publicity 
Committee and our President, Mr. Mark M. Holmes, was a member of the 
Advisory Committee. Mr. William K. Payne, one of our former Presidents; 
and Mr. Chester W. Hoyt, a representative of one of our members, ad- 
dressed the conference. 

. Our Committee on Bank Costs has done important work in bringing 
to the attention of our members the value of ascertaining the cost of doing 
business and of putting all accounts on a profit making basis. The Chair- 
man of the Committee has addressed a number of meetings of our County 
associations. It seems to me the most effective method of bringing about 
better bank management and practice is the serious discussion of these 
matters at meetings of County associations. 

6. I am sure that our members would favor the continuance of the 
Bank Management Conference. 

North Carolina. 


1. None except in co-operating with Secretary Huddleston in his plans 
for - ~ conference this fall. 
; oO. 


5. Our Association has made this activity its main objective for the 
Association year 1931-32. An outstanding committee of five leading bank- 
ers is giving this matter their careful attention. Until we try the plan out 
more fully, we are not in position to make any recommendation to other 
associations. 

6. Believe idea should be continued but cannot say as to scale 


North Dakota. 

1. We held a Tri-State Better Bank Management Conference in 1929 
and a second one in November 1930. The North Dakota, Minnesota 
and South Dakota associations joined in arranging the programs and 
details of the meetings and they were very successful and valuable. No 
meeting will be held this winter. 

2 we had an attendance of about five hundred at each meeting. 

. es. 

5. Nothing very effective can be accomplished at a conference of this 
character in having uniform practices adopted. These matters can be 
thoroughly discussed at the conference, but the adoption of the recom- 
mendations must beat the County Association meetings, where discussions 
can go more into details. Some localities will not adopt all that may be 
adopted in other localities. 

3». We feel that we have accomplished all that can be accomplished by 
the big meetings and that now it’s up to the county associations to com- 
plete the job. ona 

io. 


1. Because of lengthy lesgilative session, no management conferences 
held during the year. However, one session of State convention was de- 
voted to management subjects. Group management conferences being 


planned. . 
7 No. 


5. Action through county associations, if it is co-operative proposition, 
or adoption by banks individually through constant pounding in bulletins 
and at meetings. 

6. Yes, but may be well to be careful about publicity. 


Oklahoma. 


1. We had one-half day of our 1930 convention as a bank management 
conference. We have used the plan in our group meetings and county 
meetings. 

2. Yes, at Kansas City. 

3. About 100. 

4. Yes, by the President, the Vice-President and the Secretary. 

5. Keep pounding away through all conventions, group meetings and 
county meetings, and publicity through bulletins and journals, and keep 
trying e think of some new way to plant the seed. 

6. es. 

Oregon. 
Western Bank Management Conference, Salt Lake City. 
Yes, Western. 
Ten. 
Yes, Secretary and Vice-President. 

5. The whole bank management idea is educational in character. We 
just first educate our bankers along those lines just as we did on service 
charges, &c. With that in view, last year we held a series of nine district 
or county conferences in different parts of the State, with an attendance 
of over 600. When you consider that we have only 220 banks, and that 
isolated districts and metropolitan Portland were not visited, we had 600 
representatives from 150 banks. We urged especially that officers invite 
their directors and employees to the evening sessions. Topics were Sound 
Loan Policy,’’ Investment Policy,’’ and my paper on ‘Per Item Charters.”’ 
Results have more than justified the effort. ur ape ny | Practice Com- 
mittee is going to hold another series of conferences this fall as soon as I 
get back from Atlantic City. There will be ten or possibly more, if we 
include some county meetings. ‘‘Credit Files’’ will be our subject and pos- 
sibly interest rates and method of handling public funds another. We are 
more than sold on the conference idea, especially having directors and 
employees in on the discussion. 


The CODD 











STATE 


_6.. For Western United States I would suggest a conference in Califor- 
nia for the Southwest, and in Spokane for the Northwest. Otherwise, 
distances are too great. 

Pennsylvania. 

_ 1. Had an active part in Central Atlantic States Conference at Wash- 
= D.C. 
3: About 175 banks from all sections of the State. 
4. Our President and Secretary and the Chairman of our P. B. A. Com- 
mittee on Bank Management were speakers on the program. 

5. t, acquaintance with the problems; second, adoption of new meth- 
ods by county or other local bankers’ associations; third, continued con- 
ferences on other phases of banking problems, making the process con- 


tinuous from year to year. 
. Yes. 
Rhode Island. 

1. None 
2. o. 
er Sia e ae 
ly ENO Rare st 
ist» \olchesak ac as Wada ob ace 
eae a 


While our Association did not participate in any Bank Manage- 
ment Conference of uhe American Bankers Association, they did attend 
the conference heid under the auspices of the New Engiand Council at 
Boston. Our members who attended reported a most interesting conference. 


South Carolina. 
1. None. 
2. No, conference was planned but postponed. 


5. Each State Association should have a Committee on Bank Manage- 
ment which should endeavor to bring about adoption ot improved methods 
among the membership. . 

6. Can see no reason for holding conferences in the immediate future 
since ban, oi Ayu caught in the grip of economic forces beyond their control 
as individuals. 


South Dakota. 
1. Tri-State Bank Management Conference in Minneapolis in Novem- 
ae (North Dakota, South Dakota, Minneapolis). 
3. Eighty. ake 
4. Yes, Executive Secretary. 


5. Keep banks informed as to success where adopted. Keep banks 
informed as to banks adopting same. Feature subject at all meetings. 
Feature subject in all bulletins. 

6. Yes, possibly featuring ‘‘bonds’’ among other things. 

Tennessee. 

1. The Southern Conference was postponed from March 1931 to 

November 1931. We are taking lead in planning this November 


Conference. 
2. Will be in November 1931. 
3. Expect 600. 
4. Yes 


5. Acceptance by united action through county organization or local 
“ee house. 
es. 


Tezas. 


We will participate in the Nashville Conference Nov. 5-6. 
We doubt it—too many conventions now. 


Utah. 
pls Lake City, March 26 and 27 1931. 
es. 
Nearly 100%. 
Yes 


Through local associations and committees. 
es. 


. 


AuorPONWK HoOukhWhe 


Vermont. 
. Vermont bankers urged to attend Bank Management meeting held 
- oa in October in connection with annual meeting of New Eagland 
Souncil. 

2. October 1930. Next meeting October 1931. 

3. Small attendance. 

4. Yes, by Secretary. 

5. Bank Management is a prominent subject during these times. It 
is my opinion that most bankers know how banks should be run but do 
noi adhere to principles. No harm is done in keeping good literature before 
them in this connection. 


Yes. Management of banks must become more uniform if bankers 
will attend meetings and read reports. 
Virginia. 
1. One day of our convention devoted entirely to management—see 
program. 
= gse—-"Wacttogten. D.C. 
4. Yes. 
5. Have the plans presented at the Group, Regional and County 
meetings. 
6. Yes. 
Washington. 
1. Yes, Western Bank Management Conference, Salt Lake City, 


March 26 and 27 1931. Bank Management was central theme of our 
State Association Convention in June 1931. 
Yes, Western Bank Management Conference. 


? 

2. 20. 

4. Yes, by Secretary and Chairman of Uniform Bank Practices Com- 
mittee. 

5. State Association wérking through proper committee should see to 
it that county associations, credit bureaus or local clearinghouses study 
conference proceedings and adopt all possible improved methods and 
practices. tach local unit should appoint a committee on bank manage- 
ment to study and propose for adoption such practices as require group 
action. 

6. Yes. 


No report. 


West Virginia. 


Wisconsin. 

1. Held our second annual conference last January. 
held next January. Cail it ‘‘Better Banking Conference.’ 

2. Ours held separately. Illinois now does the same, also in January. 

3. Twenty-five to thirty Wisconsin bankers attended conference of the 
Dakota-Minnesota in Minneapolis last fall. They have held two and 
undoubtedly will continue to do so. 

4. Only our own. I was on program of Michigan Bankers Conference 
in Lansing, October 1930. 

5. Have State Committee get back of them, then provide speakers for 
county meetings. State-wide conference creates general interest on specific 
questions which must later be put into operation by local associations. 

6. Absolutely ‘‘yes,’’ but it is better for individual or contiguous States 
to hold them than by trying to bring delegates from wide areas. Otherwise 
those who need its benefits most cannot afford to attend. 


Wyoming. 
Second Bank Management Conference at Salt Lake City, in March 


Another to be 


. 
1931. 

2. Western. 

3. Seven or eight. 

4. Yes, Mr. Wm. Pugh of Evanston represented the Association at the 
preliminary meeting in Ogden in January. 

5. Meetings held in convenient centres and comprehensive literature 
mailed at regular intervals. 
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in Salt Lake from all 
the bankers attending 


6. While I was not able to attend the meetin 
reports it was more than worthwhile and benefi 
very much. 

It is apparent from the answers to the questionnaire that banks in all 
sections have had an opportunity to participate in Bank Management 
Conferences held either under the joint auspices of the American Bankers 
Association and the State Associations within the territory embraced in 
the Conference or in Conferences sponsored solely by the State Association. 
The attendance at these conferences has been representative of the banks 
within each district and State. In most instances the State Associations 
within each conference district have been represented in the preparation 
of the program and conduct of the conference by some official of the 
Association, very frequently by the President and the Secretary. 

It is equally apparent that the Secretaries believe that the best medium 
of securing adoption by banks of the many helpful suggestions for safe and 
profitable practices recommended by Bank Management Conferences is 
through the State Associations and the county, group and local associations 
within each State. 

Almost without exception the Secretaries have replied that the conference 
idea should be continued on the same scale and plan as heretofore during 
the coming year, either by individual State associations or sponsored by the 
A. B. A. in districts where such conferences are desired. It should be the 
objective of such conferences to reach just as many individual bankers as 
possible. Your Committee is of the opinion however that the best results 
will be obtained only when each State Association works out a plan and 
under the direction of some committee carries the message directly to each 
local association within the State. The State Association should work out 
the definite projects in which the committee is to interest itself and furnish 
to the local associations topics for discussion and necessary material for 
study of the suggested topics. 

There is no doubt that the Bank Management Conferences as conducted 
heretofore have produced and are continuing to produce splendid results. 
They have resulted in a great stimulus on the part of bankers toward the 
study of sound bank management but there are still many bankers that 
have not been reached and it should be the business of the local associations 
under the direction of the State Association in each case to see to it that 
the message is carried to the individual banks and that, county by county 
or group by group, souad bank management practices are adopted. 

Your Committee wishes to express its appreciation of the splendid co- 
operation from the section officiers, the officers of the American Bankers 
Association and the officers of the several State Associations with whom 
contracts have been had. 

Respectfully submitted, 
Warren K. Ayres, Delaware. 
John C. Peel, Rhode Island. 
L. 8S. Reese, Nevada. 
Miss Kathleen Snyder, Wyoming. 
R. E. Towle, Montana. 
J. W. Brislawn, Washington, Chairman. 


Secretary’s Part in Bank Management Campaign—by 
Andrew Miller, Secretary California Bankers Asso- 
tion, San Francisco, Calif. 


Mr. President and Feilow Secretaries and Guests: I suppose the question 
of bank management is pertinent and absorbing the attention of bankers 
in every State in the Union just as much as it is in California. 

The work of the Bank Management Commission in our part of the 
country has been fostered and stimulated by the regional bank manage- 
ment conferences which have been held in various parts of the country. 
The first one in our section was held in Portland in 1930. It was followed 
in California by the appointrr ent of so-called economic committee or council 
—I have forgotten just exactly what they did call it—the name of which 
was changed later to the Committee on Banking Practice. 

Their assigned duty was to study difficulties in banks and see what 
could be devised and recommended to the banks of the State to remedy 
conditions that were apparently and obviously deterren:s to good banking. 

The State of California is divided into 10 major groups. We have county 
organizations in each of these groups, and some of the groups are extremely 
large. We have 21 counties and as many sub-organizations in that group. 

Our committee was constituted of a chairman, a sub-chairman in another 
part of the State, a representative from each of the 10 groups and eight or 
ten committeemen at large, of bankers who had demonstrated their interesc 
in this particular subject. 

For several years they gave their undivided avtention to this work in 
hand. They made surveys, corresponding no doubt with many of you 
gentlen.en in the banks throughout the entire country. 

They were directed by the Administrative Committee of our Association 
to present only a few subjects to try to definitely focus attention on a few 
things that might be accompiished. That culminated so far as our State is 
concerned in a day devoted to a discussion of bank management problems 
at our last convention held in May in Los Angeles. 

The subjects presen.ed were first, a uniform formula for analyzing all 
accounts; secondly, a study of chain store accounts; third, real estate loan 
charges; and lastly, graduated or metered service charge as it has come 
to be known. 

This program before submission to the convention at large by resolution 
had been discussed with the members of our Executive Council—there are 
about 20 men on that council—had met with their approval, was discussed 
fully before the convention and finally adopted by the convention. 

The thought was that action by the delegates—there were over 500 in 
attendance at that meeting from all parts of our State—would give each 
bank a splendid background for the adoption, installation of these charges 
as soon as they felt it was expedient to do so in their respective territories. 

Our committee then published these schedules. I have copies that it 
might be interesting to you to see. We had had the reaction from many 
customers in the State when it came to analyzing the accounts in asking 
them to pay asum sufficient to make up the deficit in carrying that account. 
Banks didn’t have their cost accounting on the same basis. There was no 
uniformity. One bank had one method and another had another method. 

A concern might have an account in San Francisco or Los Angeles or in 
another part of the State and be asked to pay on a different basis in each 
place. I presume that same thing was true with National organizations 
having accounts in California and similarly throughout the United States. 

So in arriving at this formula for analyzing accounts, the committee 
stressed the fact that it was as nearly as they could ascertain or at least it 
represented as nearly as they could ascertain a consensus of opinion of all 
members of our committee, and if it could be adopted uniformly by the 
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banks throughout the State of California it would have the greatest effect 
and weight. 

The part the Secretary plays in this in our organization was simply that 
the committee having outlined and formulated this program, having it 
adopted by the convention, had to carry it forward into the State. 

We have felt that the bank management conference, the regional con- 
ference, rather, carried a great deal of weight, but few of our bankers could 
get to that meeting. The same thing was true of the State convention. 
Although we have a great many delegates—possibly 900 or more at that 
meeting—when we analyzed it we found that a great many banks were not 
represented, and especially the banks in the smaller communities who 
possibly needed the advice and work of the committee more than the larger 
organizations in the State. 


So we found it necessary to carry this program out to the members to 
obtain its fullest benefit. Therefore we have arrived at this procedure. 
At each of our group meetings, whether it is annual or semi-annual or 
quarterly—and at the county meetings so far as possible—the represent- 
ative of our Bank Practice Committee in that territory will sponsor at that 
meeting some presentation of this subject. 

At times the President of the Association, or one of the members of the 
Executive Council will be present. It has been assigned to me to be present 
at as many of these meetings as I possibly can. 

We have taken as one of the major projects of the California Bankers 
Association this year the bringing to the close attention of the bankers 
throughout California the need for this uniformity in analyzing accounts 
and for installing a uniform graduated charge. 

We have published on behaif of our committee these two schedules, and 
if you will please distribute them, Mr. Wait, it will hlep them to have a 
more complete understanding of it. 

Going further with that, gentlemen, to impress upon our members the 
necessity for doing something of this kind, under the direction of our 
Banking Practice Committee, we have prepared a number of charts that 
are used at these meetings. These are photostats that I have made of very 
large wall charts—-they are immense things—that can be seen in a large 
audience. There are something like a dozen of them. 

This chart shows the progress or lack of progress that our banks have 
been making over a period of 20 years. These figures are official, gentlemen, 
for they are taken from the published reports of the Comptroller of the 
Currency. 

In this we have taken only the major items with which bank adminis- 
tration is concerned. For instance, this line shows our deposits. They 
have increased enormously—I think something like 980% in the 20-year 
period. The next line shows the trend of gross earnings; the third line 
expenses, and this last line the net profits in dollars. 

It is an impressive thing to show to the bankers of the State that over a 
long period of two decades there has been this vast increase in their deposits 
or potential earning assets and very little if any increase in their earnings. 

These charts were prepared in my own office and are available of course 
to all the groups of the State. 

I just want to show you several of these so you can see the type of thing 
we are taking out to the State. That first showed the picture in California 
alone of the National banks. This second chart shows a similar picture so 
far as all of the National banks in the United States are concerned. You 
will see this low line down here (indicating). That shows the relationship 
of net profits to this enormously increased volume of deposits in those 
banks. 

I can assure you that this work has met with the greatest interest and 
attention of the banks in California. Just the week that I left I had to 
attend three meetings in four days—ail evening meetings, and they were 
so well received that all of our groups, I know, are planning to have a 
presentation of this subject at this fall meeting as soon as I get back to the 
State. 

Here is another chart, gentlemen, showing a little different way of 
presenting it, 1910 to 1920, the length of the bar chart indicating 100% of 
income gross. The divisions represented over here are expenses, losses and 
net profits. 

When you see the increase in expenses from 43% until a maximum was 
reached down here in 1927 of 77% of gross, and of course a corresponding 
decrease in net profits, you will see how graphically this illustrates the 
point. It is rather significant to note that from this year, 1921 on the net 
profits were less than half of what they were in the first three years of that 
period. 

These things are merely to emphasize to the bankers, gentlemen, the 
comparatively small amount of profits to-day, the necessity for banks 
building up their reserves to meet the emergencies that are on every hand 
to-day, and of course installing these charges that the committee has 
recommended. 

Another chart shows the earnings per $100. This upper line is gross 
earnings in percentage, running from seven and down as you can easily 
see Over this period of years. 

The second chart shows the percentage of expense 
profits, an account that in 1910 brought in, in excess of $3 a hundred, 
brought in less than one dollar in the last five or six years. Those are 
extremely impressive to the bankers of our State. 

Another chart shows the same condition throughout the United States, 
shows earnings, expenses and profits for each $100 of deposits for all Na- 
tional banks in the United States. This shows the average to be much 
less than in California. Our expenses are constantly increasing, narrowing of 
the margin here and, of course, forcing the net profits down to a lower and 
lower level. 

Our whole thought in this matter, gentlemen, has been to stimulate the 
banks that they will adopt uniform charges and increase their earnings 
immensely. I received a letter yesterday morning from a bank in Santa 
Barbara which just put in this system, and on 900 accounts, taken as they 
came right out of the ledger during the month of August, they found that 
their income from this graduated charge had increased from $156 to very 
nearly $500 for the month. Many accounts formerly paying 50 cents had 
been increased very much. 

We realize, gentlemen, that this is only one phase of the changes necessary 
under bank management programs, but if we can get our banks sold on 
the necessity for working together and for adopting these various reom- 
mendations that are presented in the bank management conferences 
regional and State, I think that we will have accomplished a very great deal. 

Our Secretary's office is the clearing house really for matters of this 
kind. All members of the committee send in their ideas and clear for meet- 
ings and all that sort of thing through our office. 

This account of the installation of per item charges in one of the districts 
in California may be interesting to you gentlemen, and I brought enough 


, and third, that of net 
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which incorporates this for you to 


copies of the last issue of our magazine, 
have if you so wish. 

The whole system shows how the banks actually put this procedure into 
operation. We are using the medium of our monthly publication to carry 
it to the banks. Its pages are open for all sorts of things of this kind for the 
committee and for those particular banks that have installed the charges 
who want to help the propaganda work, which is of course what the thing 
amounts to. 

These copies I will leave here for distribution if any of you wish them. 
You will find it on page 433 of this particular issue. 

I don’t know why I was asked to present this particular subject, gentle- 
men. It is one that I am personally very much interested in and hope will 
be carried on, but I do feel that every secretary's office will find that the 
presentation of a program on bank management and bank improvement 
will redound to its benefit as well as to the benefit of every one of its mem- 
bers. 

Thank you very much. 

I forgot, gentlemen, one thing. We have this question that comes up 
all the time by the little banks particularly, ‘‘It will take a long time to 
figure that.’’ Our graduated charge as recommended is based on four cents 
an itein after a charge for what we call a readiness-to-serve charge of 50 
cents is made for balances under $100. 

This little sliding scale was devised by one of the members of the Research 
Department of the Crocker-First National Bank. ‘The bank put it out. The 
figures can be changed, of course, to correspond with your particular re- 
quirements. This answers the question of “It takes too much time to 
figure it.’’ With this a boy could figure 500 or 600 of those in an hour. 

If any of you fellows want these things, they are here at your disposal. 


Change in By-Laws Affecting Bank Management Com- 
mission. 


President Huddleston: I am reminded that you probably will be in- 
terested in an announcement, that many have already heard perhaps, that 
the by-laws have been changed relative to the personnel of the Bank Man 
agement Commission so as to automatically include the First Vice-President 
from each Division and each Section, which will give this Section repre- 
sentation on that Commission—a thing that many of our members thought 
should have been done, 


Report of Committee on Credit Bureaus and Clearing 
House Associations, by W. F. Keyser, Secretary 
Missouri State Bankers Association, Sedalia, Mo. 


To the President and Members of the State Secretaries Section: 


A recent survey made by your Committee covering the entire United 
States indicates some progress in the organization of county credit bureaus 
and regional clearing houses. There appears to be a diversity of opinion 
as to the proper functions of a regional clearing house varying from the 
mere exchange of credit information to a close approach to the guarantee of 
deposits. We concede to each State association the right to apply its own 
definitions to such organizations, for we realize that the need for them may 
arise from different conditions in the various States. Therefore this report 
is meant to be informative as to the county credit bureau and regional clear 
ing house status rather than advisory as to the proper functions of such 
organizations. 

The Committee's survey was conducted by means of a questionnaire 
which was sent to all the State Bankers Associations and requested certain 
information as of Aug. 31. The replies which were received from 38 associa 
tions are summaried as follows: 


Question 1.—Is Your Association Making an Organized Effort to Promote 
She Zeemantion of County Credit Bureaus or Regional Clearing-houses 
( ich) 

Eleven answered “both,’’ seven answered “county credit bureaus,”’ three 
answered “regional clearing houses,’ and 16 answered that no organized 
effort was being directed toward the formation of either county bureaus or 
regional clearing houses. 

Question 2.—How Many Such Organizations are Actively Iperating in 
Your State? ; 

Two hundred and forty-seven active county credit bureaus and 38 active 
regional clearing houses were reported . 

a Question : 3. How Many Have Been Organized Within the Year Ending 

ug. 31 1931? 

The organization of 14 county credit bureaus and 32 regional clearing 
houses was reported for the year ending Aug. 31 1931. 

Question 4.—Are Such Organizations (Either or Both) Favored Generally 
by the Bankers of Your State? 

Twenty-one answered in the affirmative, three of these stating that senti- 
ment was confined to credit bureaus. Four answered inthe negative; four 
reported a divided sentiment; and three stated in effect that the question 
had not been given serious consideration. 

Question 5.—If not, Why? ; 

This question evoked various answers such as, “‘Afraid to divulge credit 
information’’; ‘‘Not feasible’; ‘Bankers of State believe duplicate borrow- 
ing unimportant”; ‘‘Bankers will not work together’’; ‘‘Fearful lest public get 
guaranty idea’; ‘Fear of their neighbors’’; “State dominated by branch 
banks, which are not sympathetic with idea"; “Fear of cost’; ‘Will take 
time to overcome prejudice.”’ 


Question 6.—In Your Opinion is Compulsory Membership Essential to 
Statewide Success of Suc h Creamien tions. ? 

Six answered ‘‘Yes’’; 16 answered ‘ ; four did not consider themselves 
qualified to answer; "and one expressed he opinion that compulsion is desira- 
ble but not essential, 

Question 7: Why-— 

Reasons given for affirmative answers to Question 6 are, Without compul 
sion sufficient number of banks will not join and remain members to make 
to make organization efficient; compulsory membership would insure health 
of all banks qualifying and would eliminate unhealthy bank situation; to 
give solidarity. 

The larger number replying in the negative gave as some of their reasons, 
Impracticable; if majority join others will be forced in or will go out of 
business; something should be left to voluntary action; anything compu! 
sory is distasteful to American citizens; no co-operation if compelled; human 
nature to resent compulsion; cannot be secured without legislation; can't 
compel hard-headed banker to do anything; such movements should be essen- 
tially voluntary; bankers should not be forced in this matter. 

The States reporting county credit bureaus and regional clearing houses, 
functioning wholly or in part, are as follows: 


STATE 


County Regional 

State Credit Bureaus. Clearinghouses 
pS eee ? ? 
Ariansas..........- 2 — 12 
ES oS ence oe one a 1 
ead clara a aaa ae 134 
iv es ns witches pe a 25 
ees 19 
Maryind........-- 3 2 - 
Michigan .......... 3 1 
Minnesota __-___ 1 1 
Misseumtl........... 6 ] 
MGureeee. «.+.--.-- -- u 
New Jersey -- - - - cha 2 
New Mexico--_-__-- 4 1 a) 
TOG ROE ones s ess 3 
North Carolina - - - - - - - 2 1 
See 7 - 
Oklanoma..<....-< 2 = 
Orepom ....<.«- 1 2 
{re : 5 — 
Wisconsin _ _____ re an 34 2 
Wyoming -_--~--_- ae = = aie 5 


The following States report the formation of such organizations during 
the year ended Aug. 31 1931: 


County Regional 
State, Credit Bureaus. Clearinghouses. 

pO EE _ a2 12 
ae é Ss cre ‘ 1 
ae ee S ; 4 e 
Michigan -_..--- stena : oe 1 
Minnesota ---- - - -- ; — 1 
Nebraska - - - - - - 2 a 1 
New Jersey - - - -- aes 1 ie 
New Mexico - ._-.--- : oa ; 1 5 
North Carolina _ — —_ : 1 
Ct ee oa sce 2 

i ee a 2 
Washington ______. . ee a 1 
fe ae, 6 > 
WT POE Sobek. ald E 72 — 5 


Respectfully submitted, 


Forba McDaniel 
W.C. MacFadden 
Keyser, Chairman. 


Kenneth M. Burns, 
J. W. McElroy, 
W.F 


Report of Committee on Taxation by Chairman George 
Susens, Secretary Minnesota Bankers Association. 


(This report, wLich follows, was filed for record. It was forwarded by 
Secretary Susens, who was not present.] 

The bank tax problem remains unsettled in many of our States. So long 
as Section 5219 U.S. R. 8S. remains in force these States through their law 
making bodies have an opportunity to pass appropriate legislation to bring 
their tax laws into harmony with the Federal Regulations. 

Apparently the amended Goodwin bill is satisfactory to most States. 
In Minnesota the inclusion of real estate taxes paid by large holding com- 
panies in the comparison of taxes paid is somewhat unjust to the banks. 

In spite of the amended Goodwin compromise bill there is still danger 
that the Norbeck measure which nullifies Section 5219 be passed. If it 
hadn’t been for the able legislative work of the A. B. A. and the whole- 
hearted response on the part of the various State Bankers Association secre- 
taries this bill might have been enacted into law. All of this goes to prove 
that it is important for us a]! to be alert to the situation at all times. 

It would be out of place for your tax committee to make a detailed report 
especially so since the general Tax Committee of the A. B. A. has done so 
much splendid work and from time to time has advised the member banks. 
Your especial attention is directed to the fourth edition of ‘‘A Survey of 
tank Taxation”’’ prepared by Prof. Jens P. Jensen under the direction of the 

\. B. A. Committee on Taxation. 

Banks in most of the States maintain that they are being taxed in excess 
of what other corporations pay. While this is true and can be readily ob 
served in any town by comparing the amount paid by the banks to that 
paid by other corporations with like capital, yet to show this injustice with 
actual figures and percentages is more difficult. The excellent survey above 
mentioned makes this comparison using the figures obtained from the Federal 
Income Tax returns. It will be observed that National banks pay 15.14% 
of their total net profits as State and local taxes; State banks pay 15.31% 
of their total net profits as State and local taxes; State banks pay 15.31; 
while other corporations pay only 8.60%. : 

In order to prove our case before our lawmakers actual figures are 
necessary. In Minnesota we were advised that banks should not pay 
more taxes than any other firms and corporations. 

The last session of the legislature passed a law, compelling all corpora- 
tions to file with the State Tax Commission a report of earnings, expenses 
and profits. With this information the banks in Minnesota hope to show 
that bank taxes are out of line. There has been entirely too much guess work 
in all of our discussions in this fight. With concrete figures and facts our 
victory should be easier. 

Due to rapid economic changes most States find themselves with out of 
date tax laws. Very nearly every State is trying to adjust its taxing system 
so that this burden will be shared equally by all tax payers. With this con- 
dition existing it behooves every State Bankers Association to be on the 
watch in order that the banks may be treated fairly in this readjustment. 

Your Committee and the State Secretaries appreciate the splendid efforts 
put forth by the A. B. A. tax committee and feel that much credit is due Mr. 
Thornton Cooke, the able Chairman of the Committee. 


Respectfully submitted, 
Committee on Taxation, Secretaries Section, 
George Susens, Minnesota, Chairman, 
Warren K. Ayres, Delaware, 
George W. Hyde, Massachusetts, 
J. W. Brislawn, Washington, 
T. P. Cramer, Jr., Oregon. 
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Five-Year Secretarial Plan: Its Goal—Measure of Value 
—by Wall G. Coapman, Second Vice-President, 
State Secretaries’ Section: Secretary, Wisconsin 
Bankers Association, Milwaukee, Wisconsin. 
I wish to assure you that in placing this subject on the program neither 


the Committee nor the speaker entertain any idea of propagandizing 
Sovietization of the Secretaries’ Section. One principle, however, the 
Russian Government and we hold in common, namely, that important 


changes cannot be brought about over night. ‘‘Rome was not built in a 
day,’’ nor can permanent betterments in American Banking be consummated 
in a magical manner. 

In the early days the business of banking in this country was cursed 
with mvany ills. The evils of wild-cat banking are still given a prominent 
place in our banking histories. Albeit many bankers of that time were 
ultra close-fisted and unapproachable, they lent dignity and standing to 
the profession and at this late date are regarded as symbols of sound banking 
in a pioneer period. 

Later we witnessed a change in the attitude of the banking business 
toward the public. It seemed that the main purpose of banks was to serve 
their communities, and in so doing the word “service” was written with 
a capital S which might well have been a dollar sign. The granting of free 
service, accompanied by general looseness of policies and unbalanced 
optimism eventually brought many banks to grief, and no doubt have 
been responsible for a good share of the 7,200 closings during the past 12 
years. We now see a reversal to old-time standards, but tempered by 
experience and the tests of modern scientific analysis and management. 

Most of the great wars of history have extended over a period of years. 
In some aspects, the present trend in banking may be likened to a war, or, 
better perhaps, a campaign. It necessitates organization, tactics, strategy, 
and a goal. The organization consists of the American Bankers’ Associa- 
tion, our State Associations, and their subdivisions. In a way the 
Secretaries are the chiefs of staff, and it is their duty to work out the 
plans of campaign and so direct the bankers’ battalions that the end sought 
may be attained. 

As we look back over the past few years we are impressed with the fact 
that those worthwhile newer ventures in banking which are preached from 
the platform and from the printed page have been under consideration 
for a considerable length of time. The question of bank taxation is not 
yet entirely settled, although it is four and one-half years since the decision 
in the Hartford case was handed down by the Supreme Court of the United 
States. Some time will yet elapse before all the bankers of the country 
enjoy the relief to which they are entitled. Those States which have not 
yet won the fight will carry on. 

The education of bankers through the American Institute of Banking 
is a movement that started 30 years ago, yet the Institute has not yet 
reached its maximum possibilities. Only five years ago it made its 
advantages for individual study available to the country bankers through 
the group class plan of organization. While it is a banking activity that 
does not claim the headlines, it is a fundamental one, and the far-sighted 
secretary will help develop it. 

As an aid to better banking, the use of properly drawn standard forms is 
essential. Many State Associations have undertaken this type of service. 
One State did so six years ago, and each year has added to its list of forms 
until some 40 are now available to member banks. Although but one of 
the simpler services that may be furnished an Association membership, it 
is indicative of the time required for its full development and necessity 
of its being constantly kept up to date. 

It is not more than six years ago that the American Bankers’ Association 
first sponsored the organization of credit bureaus. This has been a plant 
of slow growth, but is now flourishing in several of our States. Only 
constant effort by State Associations, through their Secretaries and special 
committees, will win for this undertaking the success it deserves. If 
banking credit is to be conserved and safely extended the credit bureau is 
one instrumentality that will help direct it in the right channels. There- 
fore, every State Bankers’ Association should get behind the credit bureau 
movement and without letup support it. 

The question of interest rates is ever with us, but only within very recent 


years has it been rated as one on whose solution “profitable banking’’ 
largely depends. Reduction of rates on time money, the elimination of 
wild bidding for public funds, and the standardization of methods for 
figuring interest on savings accounts are all part of the same picture. 


Particularly within the past three years do we discover Associations all 
over the country giving these questions increased prominence in meetings 
and in published literature. This is a campaign which requires time and 
persistent effort to bring to a conclusion. 

Of late years we hear and read much about service charges, float charges, 
item charges, all of which are proposed to offset, through auxiliary income, 
the loss of those other sources of revenue which banks once enjoyed. As 
might be expected, the point of attack has been changed from time to time, 
as well as the method. The analysis of accounts and banking operations, 
which has come to be an entirely new, full-fledged profession, is getting 
at the root of the problem, and although bank analysis is vet in its infancy, 
in time it will come to be an admitted practice by every institution that 
calls itself a real bank. 

In three years’ time we find the bank management conference idea has 
taken good root. First sponsored by the A. B. A. as a regional affair, 
many, but not all, State Associations are now giving increased attention 
to the possibilities of local conferences, and at State conventions, group 
meetings or at special State-wide gatherings, are taking up for serious 
study the projects I have mentioned, and many others as well. Every 
Bankers’ Association should arrange similar meetings which are truly 
clearing houses for ideas-—and which serve to focus the attention of bankers 
on those subjects of moment in which all should be concerned. 

Finally, the regional clearing house. There has been considerable 
working at cross purposes in trying to develop an accepted definition of 
what constitutes a regional clearing house and its proper functions. A year 
ago the Secretaries’ Section adopted resolutions setting forth what they 
considered the fundamental principles in Regional Clearing House organiza- 
tion, As yet but little headway has been made except in one cr two States. 
Some contend the rules are too severe, but in the face of present con- 
ditions we cannot set our standards too high. It will take fully a five-year 


period in which to develop the regional clearing house type of organization 
to any appreciable degree. 
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I have herein outlined only a few of those projects which an up-to-date 
State Bankers’ Association should undertake, but each and every one of 
them is of a sort which cannot be put into complete operation on short 
order. None of them contemplate a change in any of the essentials of 
banking organization, but do require a radical shift in practices and new 
means for their enforcement. There yet remains the duty of Bankers’ 
Asscciations to constructive legislation, particularly along re- 
strictive lines. 

From time to time new problems and conditions will arise and Associa- 
tions will have to adapt themselves accordingly. The one thing to bear in 
mind is that “great oaks from little acorns grow,’’ that any worthwhile 
change to meet modern situations, particularly if it requires one to climb 
out of a rut and to cease time-honored, now dishonored, practices, will 
demand all the enthusiasm, persistence and patience that the State Secre- 
tary may possess. The State Secretary is in a strategic position to organize 
a loyal and enthusiastic following which under the banner of ‘Better 
Banking’”’ will eventually eradicate present-day evils and free the banks 
from the mistakes of yesterday. 


secure 


Report of Committee on State Secretarial Services—by 
Henry Johnson, Chairman, Secretary South Caro- 
lina Bankers Association, Columbia, S. C. 


President Huddleston: In the beginning of my administration I was very 
anxious for the Secretaries to find some means and ways through which the 
Secretary as a professional man might receive a greater service from this 
section, and I appointed a committee known as the Committee on Sectionis 
Secretarial Service. It is a little hard to explain what we have in mind, 
but the committee has grasped the idea and I believe that Henry Johnson 
will have some recommendations in his report that will be of interest to you. 

Mr. Johnson: Ours is a new committee and in making the appointment 
President Huddleston stated that it was his desire that the committee 
consider the question, ‘‘What service can the State Secretaries Section 
render the State Secretary himself in his professional work ?’’ 

In his report of the State Secretarial Section to the Executive Council 
of the A. B. A. in Augusta last April he stated: ‘‘The committee work has 
been planned with the idea of co-ordinating our program as much as pos- 
sible with that of the American Bankers Association and at the same time 
undertaking to cause the Section to render a greater personal service for 
the individual Secretary in his professional capacity.’’ 

He further states: 

“At the same time the Section respectfully suggests that, through a 
common understanding, there may be developed a closer working ar- 
rangement between the American Bankers Association and the Secretaries 


Section that will result in mutual gain. The fullest measure of service 
that either may render the other seems yet to be realized.”’ 


The effort of our committee has, therefore, been to try and ascertain 
the manner in which the State Secretarial Section can render personal 
service to the Secretary. A questionnaire was sent to all Secretaries under 
date of Dec. 12 1930. Replies indicate a desire on the part of the Secre- 
taries that the Section render this personal service which President Hud- 
dleston had in mind in appointing the committee. 

At a meeting of the committee in Atlanta Aug. 12, replies to the ques- 
tionnaire were reviewed and the matter thoroughly discussed. Various 
suggestions were made but as some of them have previously been con- 
sidered by the Section, they are not offered as a part of this report. 

The committee therefore offers the following suggestions for your con- 
sideration: 

1. In view of the fact that undertakings of the Section are limited by 
appropriation set aside for the work of the Section, we ask the retiring 
President in behalf of his successor to inquire definite advice as to how the 
budget is controlled. 

2. Inasmuch as the Executive Council of the A. B. A. has by resolution 
invited all Secretaries of State Bankers Associations to attend the spring 
meeting of the Council, the Executive Manager of the A. B. A. is requested 
to notify State Secretaries of the time, place and program of the spring Coun- 


o meeting and to place the names of Secretaries on the list for hotel reserva- 
ons. 


3. The committee recommends the organization of Sectional Conferences 
of State Secretaries and that the President of the Section be and is hereby 
instructed to take all possible eee to accomplish the same. 

4. The committee recommends that the program of the Secretaries 
Section at A. B. A. conventions be made more practical and informative. 

. Itis requested that the State Secretaries Section establish a speakers’ 
bureau within the Section for the benefit and information of the Secretaries. 

- The committee believes that a distinct Secretarial service can be 
rendered in assisting officials charged with the selection of standing com- 
mittees of the A. B. A. to avoid duplication of individual appointments, 
wherever this is consistent with the by-laws of the A. B. A., permitting the 
selection to be made outside of the ranks of the Executive Council. Mem- 
bers of the State Secretaries Section are urged to volunteer their services in 
the making of these selections and in the discharge of these duties. 

7. Finally, the committee suggests that a digest of successful prac- 
tices in A. B. A. and State Associations circles be prepared by the Secre- 
tary of the Section and sent out to Secretaries in letter form. 

Your committee offers the above suggestions, believing that their adop- 
tion and execution will be a step toward making the section of real value 
in increasing the personal efficiency of the State Secretary. 

D. M. Auch, Ohio. 

A. H. Coats, N. J. 
Haynes McFadden, Ga. 
Harry G. Smith, Ky. 
Henry 8S. Johnson, 8. C. 

President Huddleston: Are the members in accord with the recommenda- 
tions made by this committee? If so, I would like a motion to receive 
that report for filing and to approve their recommendations. 

Mr. Bowman: Mr. President, I like every one of them. I think we all 
do, and I want the pleasure of moving that we accept the report of this 
committee and adopt all of its recommendations. [The motion was 
seconded and carried.] 


Report of Committee on Public Education—by Chair- 
man Paul P. Brown, Secretary North Carolina 
Bankers Association, Raleigh, N. C. 


Mr. President, I havea penciled report that I have not had an opportunity 
to have copied but as the subject of Public Education was covered last year 
so well by Mr. Zimmerman, I would like permission to file this report, 
which embodies replies from 39 out of the 48 secretaries. 

Thirty-nine secretaries made a report on the work of their Public Educa- 
tion Committee as requested in a short questionnaire. Of this number, 
33 had a committee of this character while 6 did not. 


CONVENTION. 


In a few instances the secretaries reported that their Public Education 
Committee was not very active, partly because of conditions which made 
it seem to be the bankers that other problems were more important. West 
Virginia which has had no committee on this subject will feature this work 
during the coming year and in Wyoming bankers have made a number of 
talks before schools and civic clubs, although they have no regular com- 
mittee. 

Iowa reports 136 talks delivered before 11,249 people; Missouri reports 228 
speakers who reached thousands; New Jersey had 300 talks reaching 50,000, 
and 35 radio talks; New York had several hundred meetings and a number 
of radio talks. Others give no figures but fine results are announced. 

To those connected with the American Institute of Banking, it is grati- 
fying to note the number of Associations who use Institute men as Chair- 
men or members of the Public Education Committee. Twenty-two States 
follow this plan while one or two state that they would like to do so but that 
there are practically no Institute men in their States. 

While it is true that the minds of the bankers of the country are occupied 
with the serious problems that are confronting them it is also to be remem- 
bered that there never was a time when the necessity of educating the people 
in the principles of sound banking was greater or the restoration of public 
confidence was more necessary. The creation of a feeling of confidence in 
the minds of the young people will be reflected in their conversations with 
their parents and friends and may be the means of successfully combatting 
any feeling of unrest and uncertainty that may exist in the minds of their 
elders. The remedy is not hard to administer and may restore many a 
panic-stricken patient. 

A number of Secretaries, and bank officials as well, may feel that when 
the talks have been given once in any school, their work is over and that 
any future talks on the same subjects will be ‘‘old stuff.”” They forget 
that an almost entirely new group of hearers comes along every term of 
school and that to them the story of banking is always thrilling and new. 
Each new generation may feel that banking has less of mystery than the 
preceding one felt but still methods and conditions are ever changing and 
bankers themselves have had to learn that no bank can operate from day to 
day affected only by the conditions that exist in its recognized trade area. 
For these reasons your committee urges that this valuable work be continued 
by the Secretaries and that they help their committees impress the impor- 
tance of the program on the bankers of their respective districts. 

Respectfully submitted, 
G. R. Broussart 
H. B. Crandall 
Morris Goldwater 
E. 8. Kennard 
Paul P. Brown, Chairman. 


President Huddleston: Without objection that report will go to record. 


Report of Committee on Insurance—by Chairman, 
M. A. Graettinger, Executive Vice-President, IIli- 
nois Bankers Association, Chicago, Ill. 


Mr. President and Secretaries: 1 don’t know that I have treated this sub— 

ject in a very important manner, and possibly not in sufficient manner’ 
but intending to be short I have a brief report. 
, It would seem to the members of your Committee on Insurance that 
with our esteemed secretarial confrere W. Frank Keyser serving as Chair- 
man of the Insurance Committee of the American Bankers Association, 
our interests are being looked after from an insurance standpoint, and 
whatever efforts we may put into this line of endeavor we are duplicating 
those of Mr. Keyser’s committee. Nevertheless, we desire to make a 
few observations regarding matters of insurance which have come to our 
attention. 

The American Bankers Association Committee rendered a report to the 
Executive Council at its last spring meeting, a copy of which was mailed 
to each member in printed form, covering the revision of the American 
Bankers Association new bank burglary and robbery policy copyrighted 
on April 8 1931, and citing the beneficial changes in detail. No more need 
be said about that, except to commend our friend Keyser and his com- 
mittee on their very able service in this respect. 

There is one feature in conenction with burglary and robbery insurance, 
however, that we believe the Insurance Committee of the American Bankers 
Association should undertake, and that is to ask the casualty companies to 
restore the credit of a discount from the regular premium for the installa- 
tion of approved alarm systems by which in the event of bank robbery, 
peace officers and citizens are aroused and an opportunity afforded for the 
immediate or early apprehension of the guilty persons. For some reason 
or other the discount formerly granted was revoked. While alarm systems 
may not be effective in all instances, a sufficient number of captures and 
recoveries of stolen property have been made and robberies prevented be- 
cause of their use to warrant in our opinion the restoration of the stated 
discount, and we call on the Insurance Committee of the American Bankers 
Association to use its best efforts to bring this about. 

One of the extremely vexatious problems in insurance has been that of 
depository bonds. The great number of bank suspensions in recent years 
has been the cause of enormous losses to the surety companies, lessened 
only by the amount of salvage received upon fina) liquidation of the respec- 
tive institutions. Effective Aug. 7, depository bond rates for banks with 
capital and surplus of less than $500,000 were doubled. The old rate of 
$5.00 per $1,000 of insurance is continued only for banks with capital 
and surplus of $2,000,000 or more. New rates are on a sliding scale and 
the smaller banks—that is, those with capital and surplus of less than 
$50,000—must pay $20.00 per $1,000 on the penalty of their bond, but as 
heretofore such premiums on bonds running a year or more are adjusted 
on the basis of average daily balances subject to a minimum of one-half 
the annual premium. 

The Towner Rating Bureau's explanation of the necessity for the increased 
rates was given in a circular letter which was transmitted by Secretary 
James E. Baum of the American Bankers Association Insurance Committee, 
to all State association secretaries. In referring tc this explanation, Mr. 
Haum says: 

‘‘While Towner’s prolonged introduction of the subject, with historical 
rather than statistical facts, is not conclusive, the Bureau has advised us 
that depository bond experience has been showing ‘excessive loss ratios 
for ten years, but in the calendar year 1930 the loss became staggering. De- 
pository bond premiums for all banks in that year were $5,011,414 and 
depository losses paid in the same period were $11,112,868. The first six 
months of 1931 have been even worse. We cannot give you consolidated 


figures for these six months, because they are not available, but those surety 
companies whose figures we have seen show losses for the first six months 
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of 1931 running anywhere from twice to four times the amount of deposi- 
tory premiums in the same period.’ 

‘‘Underwriters are required by State regulations to receive an adequate 
premium revenue. Consequently, they have but one alternative to raising 
rates and that is to discontinue insurance risks which results in loss ratios 
that are highly excessive. It seems that until State Insurance Departments, 
particularly those outside of New York, can off-set the experience figures 
submitted by the Towner Rating Bureau, banks have the only power to 
force a remedy, namely, by better banking and reduced losses.”’ 

It has not been so much the question of rates as the indiscriminate Can- 
cellations of existing bonds, and the unfair restrictions in the writing of 
this business by the companies that have been of moment. Size of banking 
institutions seems to now be the determining basis underlying the risk, and 
numerous small institutions, but with excellent financial condition, have 
found it impossible to obtain insurance of this kind. In many instances 
the latter fact has become public and has worked untold harm upon many 
institutions. It would seem quite evident, therefore, that banks on the 
whole would be better off not to receive public money or funds for which 
depository bonds are required for the reason that in furnishing such insur- 
ance they place themselves entirely at the mercy of the surety companies. 

Another insurance feature, regarding which banks have voiced protest, 
is that of the increased rates on fidelity bonds covering officers and em- 
ployees. This protection now costs $12.00 per $1,000 for banks with less 
than $25,000 capital and $6.00 per $1,000 for banks with capital of $25,000 
or more. In this respect we have information to the effect that the insur- 
ance companies have met with severe losses in this class of risk, and since 
these amounted to a disproportionate ratio of the premium, the advance 
was found necessary. Weare also told that the direct loss to banks caused 
by embezzlements, defalcations, &c., is three and one-half times that due to 
robberies and burglaries. Apparently there is only one thing that will 
remedy the situation and keep fidelity rates on a fair basis, and that is to 
prevent ‘‘inside jobs’’ by proper and periodical audits. In this respect 
the Section’s Protective Committee last year offered the following recom- 
mendation: 

‘‘The grave legal and moral responsibility of bank officers and directors 
should prompt them to insist that at least two independent audits of the 
affairs of the bank be made each year by responsible auditors, in addition 
to regular governmental examinations.’ 

On the theory that we must grant to insurance companies the right to 
levy premium rates sufficient to cover the losses and reasonable expenses, we 
can only say that it is up to the banks of the country to so regulate the 
losses by constant vigilance and precautionary measures that by their 
own action the cost of insurance will be reduced. 

Respectfully submitted, 
H. L. Additon, New Hampshire. 
Margaret F. Barnes, New Mexico. 
W.O Boozer, Florida. 
Eugene P Gum, Oklahoma. 
M. A. Graettinger, Chairman, Illinois. 


[A motion to receive and file the report was adopted. | 


Association Publications, Magazines and Convention 
Proceedings—by Forba McDaniel, Secretary Indi- 
ana Bankers Association, Indianapolis, Ind. 


Mr. Chairman, I have always been proud to be a Secretary to the bank- 
ers of Indiana and have also been proud and felt it a privilege to sit in at 
these Secretaries’ meetings. I felt that I couldn’t wait nuch longer to come 
to Atlantic City to have the contact with the Secretaries here and the in- 
spiration that I get at these meetings. 

I will endeavor to give you as concisely as possible the results of the first 
attack of what Gene Gum calls ‘‘Questionnairitis.’’, Mr. Gum says we 
have our hey days of hayfeveritis; dog days for hydrophobiaitis and now 
we have our A. B. A. days with its questionnairitis. 

Year Book. 

From my questionnaire, to which most of you very promptly replied, I 
find the majority of State Secretaries feel the printed Convention Pro 
ceedings in book form is an unnecessary expense, or perhaps it would be 
better to state that it is a large item of expense not sufficiently appreciated 
by those for whom it is printed, to justify the expense. The main reason 
for this being-—that so much time has elapsed after the convention before 
the book can be published—its contents are too old to be of interest to the 
membership. Consequently only a few secretaries still publish a year book. 

Magazine. 

This brings us to our next item—that of an Association magazine. One 
of the important features of a monthly magazine is that it eliminates the 
expense of the year book and serves as well, if not better, because the con 
vention proceedings can be printed more promptly and a considerable 
amount of money saved. 

Your answers also disclosed that those States publishing a magazine 
make a profit, largely if not wholly from advertising. Most of us do not 
charge a subscription fee to members. So that whatever the profit, it is 
made from advertising. If the magazine did not make a profit, if it only 
supported itself, Secretary-publishers advise they would consider the maga- 
zine one of the most valuable assets, as there is no better medium for selling 
Association activities to members than through your own house organ or 
magazine. 

Bulietin Service. 

Bulletins to members are of course necessary to carry emergency messages 
to member banks between regular magazine issues. Bulletins are also 
essential for specific and confidential] information which must be sent mem- 
bers fron time to time. 

We recommend an Association magazine solely as a house organ and not 
competing with trade journals in the banking field. We recommend the 
magazine because we believe it is of definite value in that it permits dis- 
seminating considerable propaganda; is the active and constant medium 
of contact between the Association and its members, and it aiso serves a 
valuable purpose in furthering an acquaintance between bankers not 
possible otherwise. 

The subject assigned me is clearly summarized in a letter written by 
our President, Mr. Huddleston, which with his permission, I am glad to 
read to you; 

I thi an official publication serves a splendid purpose as a regular 
medium of contact with members which undoubtedly creates a closer tie 
between the Association and its members. I am optimistic enough to be- 
lieve that most of our members read our publication because in my travels 
among the banks oi this State, I have made it a point to ascertain whether 


our magazine was being received and read. I was gratified to find that it 
is being read much more than I dared hope. I believe this same condition 
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exists in any State where the Association publishes a magazine. It enables 
the Association to submit much important information to its members in a 
form that is permanent and more efiec.ive than circular bullevins. [t also 
gives an opportunity to along all banking news of the State in a way 
that is of interest even including little personal items that we find to be 
very popular, and, of course, would not think of sending out news of this 

ind to the membership in circular bulletins. Naturally, any information 
conveyed in a printed form of an officiai organ is more impressive and carries 
more prestige than if in 1etter form. 

In addition, i:lustrations mav be used and photograpas of your bankers 
may be inserted, which adds considerably to the oe O1 one’s paper. 
We feature personal items and use cuts of our members somewhat liberally 
and while chis is noc done to play upon the common frailty of man, (that is, 
vanitv), yet it is pleasing to the average person to see his name or picture 
in print. Then, too, in normal times the average State publication can, 
and should, derive some profit for the Association. We have been able 
to make a nice little sum each year from advertising, although, in recent 
months there has been some shriikage in this. The magazine should not 
be ag yee | primarily for profit, neither should profit be objectionable. 

We, in addition tc our monthly magazine, issue at ieast one bulletin a 
week to the membership on subjects, many of which, could not well be 
discussed in our official magazine. 

The bulletin, I chink of equal importance as contact between magazine 
issues, and carries information of more confidential nature. Frankly, 
we send out bulletins sometimes that could be omitted without loss to the 
members, and yet they may contain information we consider of interest 
if not of importance, and thereby have the excuse of making another 
contact to remind them that the Association is on the job. 

In Indiana last year the ‘‘Hoosier Banker’’, with which you are al 
familar, made a profit of $450 for the year. Because of the shrinkage of 
advertising in the last few months, we are just now breaking even, but we 
do feel the ‘‘Hoosier Banker’’ is the best advertising medium for the 
Indiana Bankers Association to its membership. 
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Discussion Following Miss McDaniels’ Remarks on 
Association Publications. 


President Huddleston: Let’s don’t overlook the fact that we are free 
to discuss these topics and ask questions. If there is any Secretary who has 
any comment to make we will be glad to hear from him or if there are any 
questions to be asked, let’s have them now. How many Associations repre- 
sented here publish a magazine? 

(Twelve members raised their hands.) 

President Huddleston: Is there any question about the bulletin service? 

Mr. Starring: How many Secretaries co-operate with the commercial 
bank magazines by supplying them with State news or other information ? 

President Huddleston: You mean 

Mr. Starring: My magazine which might consider itself to be competitor 
of your own. 

President Huddleston: TI think that all Secretaries are glad to co-operate 
with any journal in their territory. We have never found that there was 
any conflict between the Tennessee Banker and the Southern Banker, 
have we, Mr. McFadden? 

Mr. McFadden: Never. 

Mr. Philpott: There might be comment. We have in our State a couple 
of clipping bureaus that keep me posted on all the items in the country 
papers that if I had long white whiskers and nothing else to do, I might 
read myself. They furnish that at $5.00 a month and we find it very 
helpful to our magazines to subscribe to two of those clipping bureaus. 

President Huddleston: The Secretaries of the Northern Central States 
can get a service out of Indianapolis; we take it and we have one at home 
locally. 

Is there any question or comment about annual books or proceedings? 
That was always a very expensive item to us and we have been able to elim- 
nate it by reporting the convention in the magazine at a considerable 
saving of money. 





Report of Committee on Bank Protection—by W. W. 
Bowman, Chairman, Executive Vice-President Kan- 
sas Bankers Association, Topeka, Kan. 


To the President and Members of the State Secretaries Section:—The Pro- 
tective Committee of the Secretaries Section consisting of Secretaries 
Philpott of Texas, Scarboro of Colorado, Gum of Oklahoma and Executive 
Vice-Presidents Graettinger of Illinois and Bowman of Kansas, reappointed 
by President Grady to the continuance of the unfinished task committed 
to their hands present now this further report of the deeds done in the body, 
whether they be good or whether they be evil. 

The twelve eventful months since last this Section convened have brought 
no relief from either the frequency or the seriousness of burglary and par- 
ticularly of robbery attacks visited upon the banking institutions of the 
country. 

It is not to be expected that sin in any form can by any human power 
be driven from the earth. But there are times when sin abounds. Bank 
robbery has attained its worst. It can and it must be suppressed. 

There are three agencies whose continued and concerted and well-directed 
efforts can vastly minimize this intolerable menace to life and property. 
The first of these agencies is the Sovereign State. All good government 
owes to its citizenship the fullest possible guaranty of protection to life, 
liberty and property. The individual on the public highway; the family 
in the home; children on the playground; men of affairs in their places 
of business; banks, quasi-public institutions, custodians of the moneys 
and other possessions of the people, have right not only to indemnity in 
the end for all unlawful infractions, but have right to the guaranty of peace- 
ful possession and protection if not indeed immunity against molestation. 
Good government will not require private citizens to furnish their own 
police protection, nor by indirection leave whole communities without the 
strength of the sheltering arm. Many of the commonwealths have done 
and are doing well-nigh their full duty. Against all such no charge of 
dereliction can rightly be levied. Constabularies have been established 
and efficiently administered in a number of States. With such a system 
all crime is under control. This strong and well equipped military organi- 
zation suppresses crime by means of prevention and speedy or ultimate 
apprehension as well as by the final judicial act of conviction and punish- 
ment. Thus should it be in every State; but, alas! it is not so. A greater 
number of the States, where bank robbery is at its worst , concern themselves 
not at all with crime prevention or criminal apprehension; only with con- 
viction and punishment. ‘‘Bring on your birds,’’ says the State, ‘“‘we have 
good courts to try them; good courts to define their crimne and good prison 
houses in which to incarcerate them.’’ The State owes that, but it owes 
more than that to its citizenship. It owes protection and that includes a 
state of preparedness to deal swiftly and severely with any offender who 
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dares to criminally invade the sacred rights of life and property of the 
humblest citizen. 

The second agency which has in its hands much power to minimize at 
least the seriousness if not the frequency of bank robberies is the robber-ee, 
the individual bank itself. In the report of this committee submitted to 
the Secretaries Section at Cleveland one year ago a series of safety methods, 
nine in number, were proposed and recommended and the entire report, 
including these nine safety proposals, was adopted. In substance these 
recommendations include: 

(1) That at all times banks carry in vault and till only the minimum of 
actual cash requirements, and that safe cash be protected through the 
hours of the day behind day time-lock. 

(2) That banks should, where possible, avoid leaving only a single 
officer or employee in banks during banking hours. Noon hour closing 
is recommended for country banks. 

(3) Admit none other than officers and employees before opening and 
after closing except by special arrangement. 

(4) Keep doors leading from lobby to working space securely locked 
and admit none but officers and employees. 

(5) Install, within the enclosures, electrical and other protective de- 
vices for outside communication and inside protection. 

(6) Provide adequate burglary and robbery insurance regardless of equip- 
ment. Under no circumstances place sole reliance on insurance. 

(7) Banks are admonished to withhold from publicity after a robbery or 
burglary attack any mention of overlooked cash or securities which per- 
chance the burglar or robber failed to reach. The broadcasting of such 
information would obviously be ill-advised. 

(8) Every banker should at all times be keenly conscious that no bank, 
large or small, is immune from criminal attack and should pe constantly 
on guard for the protection of the life and property within his keeping. 

(9) The old familiar admonition still applies that banks strictly adhere 
to the rule not to cash checks for unidentified strangers. 


Through the good offices of the State Secretaries these recommendations 
have, during this last A.B.A. year, been handed down directly to the 
banks of their respective States and have been given publicity also in bank- 
ing and financial journals. Like the preaching of the gospel, the Lord 
only knows how much of this good seed has fallen on good ground, how 
much on stony ground, and how much of it the birds of the air have de- 
voured and carried away. 

But it must be clear to every thinking mind that if only the first of these 
recommendations were religiously practiced, namely, to keep but little 
cash in bank, with the bulk of that behind day time-lock, it would go 
farther than any other one thing to reduce bank robbery to its lowest 
terms. It is the individual bank’s most effective weapon. Robbers come 
for loot. Burglar proof vaults and safes and various other powerful pro- 
tective devices may almost insure against night burglary, but nothing pro- 
tects against the daylight robber getting everything in sight or in reach. 
Tear gas bombs may deter—let it be hoped they will—but nothing will 
justify any bank putting a large and unnecessary amount of real cash in 
jeopardy on the open counters, in the open till, in the unlocked safe, de- 
pending on gases and gongs for salvation. It is encouraging to believe that 
a greater number of banks are now holding less cash payable to the robber 
on demand than at any other time in the history of commercial banking 
in the country. 

Men, even bad men, are apt to cease occupations which for any reason 
become unprofitable. Make bank robbery unprofitable by withholding 
the loot from the robber’s grasp and they will seek other and greener 
pastures. 

The sovereign State has its part to play in the great game of foiling the 
robber; but the individual bank has its own clear duty also which none 
but the bank itself can perform. Both are indispensable. 

The third agency instrumental in the suppression of bank robbery con- 
sists of the body of organized bankers’ associations, the great American 
Bankers Association, towering over all, and the forty-nine associations 
organized and operating in the States. Each in its own distinctive way 
conducts its own protective enterprises. Some State associations empha- 
size and largely rely upon a system of rewards: others employ trained 
detectives and devote their association activities mainly to investigations; 
others employ counsel to participate in the prosecution of apprehended 
bandits; others combine two or more of these: a few associations have 
effected vigilance organizations, while all are more or less aggressive in 
impressing upon individual banks the necessity of the best possible pre- 
paredness at all times to resist bandit visitation or at least yield the robber 
but little for his pains. The American Bankers Association, as is well 
known, confines its protective operations largely to the field of investigation. 
The sum total of the diversified activities of the Protective Committee of 
the A.B.A. and of the 49 State associations, could it be known, would be 
tremendous, and the cost whatever it be, could that be known, would be 
abundantly justified. And yet, in the midst of it all, there comes the ever 
deepening conviction that from a well-formed co-ordination of these 49 
State agencies with each other and with the great American Bankers Asso- 
ciation, would arise a force which in wisdom and strength and power of 
achievement would be well-nigh invincible. 

Members of the Secretaries Section will record with much of satisfaction 
their appreciation of the fidelity and efficiency of local peace officers in 
dealing with the bank robbery problem. Were these faithful servants 
equipped with men and money and machinery and given a continuing 
tenure of office, it would put the fear of the Lord in the heart of the fiendish 
bandit and visit a terminus ad quen upon that nefarious industry called 
bank banditry. But alas, they are not endowed with either money, men, 
machinery or time. It is remarkable, and highly commendable, that 
with such limitations the measure of their accomplishments has been so 
great. Robbers flee swiftly from the scene of the crime to the ends of the 
earth. Local peace officers, however ambitious and however skillful, are 
without facilities to follow pursuit. The scope of their service is essentially 
local, made so by the very statutes by which they are created. 

Now will members of the Secretaries Section be disposed by any means 
to underestimate the value of high class protective equipment as a deter- 
rent to bank banditry. All the devices offered, expensive and inexpensive, 
have merit. Let every bank go to the limit of its ability in the selection 
and installation of every device it can afford which in the judgment of 
the bank will defeat or hinder the insidious violator who draws on the 
bank at sight with a gun. Happy the day, if that day comes, when by 
some ingenious, mechanical device, the robber is utterly foiled and bank 
robbery troubles are at anend. To make the best possible use of some one 
or more of these practical preventives is assuredly the part of wisdom. 
But if every bank had every device, the State would still need its constabu- 
lary; the individual bank would still need to exercise to the same degree 
every possible safeguard, and every organized bankers’ association would 
still need to pay rewards, maintain vigilance organizations, be vigorous 
in the field of investigation and prosecution and continue to carry on every 
other form of protective service in which they are now and have long since 

been engaged. 


CONVENTION. 


The Committee concludes with the following recommendations: 

(1) That the bankers’ associations of each State other than in States 
where constabularies have already been established and are in successful 
operation continue their uncompromising advocacy for some public system 
of Statewide protection against all forms of crime endangering the life and 
property of the people. 

(2) That the Secretaries Section of the American Bankers Association 
again place the seal of its unqualified endorsement upon the series of safety 
methods to be exercised by individual banks, as presented in the com- 
mittee’s report to the section at the Cleveland convention in 1930, and 
again in the report now being presented, and that officers and protective 
committees of all State associations be urged to renew their appeal to the 
individual banks of their respective States, for their own welfare and the 
common welfare of all the banks, to conform to the practices therein pro- 
posed and others which their own ingenuity may devise, as best adapted 
to their own institutions, to the end that bank banditry may by these 
means become unprofitable in so far at least as lies in the power of the indi- 
vidual bank to make the approaches of the robber more difficult and less 
gainful. The setting up of mechanical hindrances is good, but none of 
them, nor all of them together, will prevent the advent of the robber. If 
the loot is there and in reach, the robber will come in spite of all the fences 
that may be built against him. As the hungry carrion, so the hungry 
robber will not likely go where there is little or no meat to feed upon. 
Keep in the bank the minimum of cash, and having done so guard well 
its exposure. 

(3) Without presenting at this time any precise blueprint of operation, 
this committee recommends some more perfect co-ordination of the working 
policies of the 49 organized State associations with each other, to the end 
that duplicated and lost motion may be avoided, and that the wisdom 
and genius and composite power of them all may be more concertedly and 
intelligently and effectively asserted and directed. 

(4) That the members of the State Secretaries Section whose official 
relations charge them with continuing responsibilities in the administration 
of the protective policies of their serveral States would welcome oppor- 
tunity for closer co-operation also with the Protective Department of the 
American Bankers Association in its broader, nation-wide scope of service, 
if in the judgment of the Protective Committee of the A.B.A. such co- 
operation would be deemed advantageous. None more than the members 
composing this Section recognize the many comprehensive services rendered 
by the American Bankers Association to its large constituency, and none 
recognize more keenly the magnitude of the tremendous task undertaken 
by the Protective Department of the A.B.A. and the difficulties attending 
its administration. The members of this Section are prompted by no other 
desire than that through this department the greatest possible benefits 
may accrue to the members of the American Bankers Association in their 
respective States. This Sec.vion, at its meeting in Cleveland in 1930, 
volunteered a suggestion looking toward the enlargement of the Protective 
Committee of the A.B.A. by the appointment of one representative on 
the committee from each of the twelve Federal Reserve districts or from 
some other zone divisions as may, in the wisdom of the Association, be 
established, in addition to the committee as now constituted; and, further, 
that the veil of secrecy be withdrawn and the personnel of the committee 
be publicly known as that of all other committees and commissions. Such 
enlargement of the committee would, it is believed, bring enrichment in 
knowledge and experience direct from the broad field over which the mem- 
bership is widely scattered. In the belief that some such broadening of 
the advisory and administrative forces would stimulate the possibilities 
of accomplishment, the Secretaries Section ventures once more to advance 
the recommendation that the personnel of the Protective Committee of 
the American Bankers Association be thus increased in number and that 
their appointment be given the accustomed publicity. 

Respectfully submitted, 
M. A. Graettinger, 
W. W. Bowman, 


W. A. Philpott, L. F. Scarboro, 
E. P. Gum, 
Committee. 

President Huddleston: You have heard this report containing these valu~ 
able suggestions and which also makes some very definite recommendations: 
A motion is in order to accept this report to be filed as part of our record, 
and I would like for that same motion if it is agreeable with the membership 
to approve the recommendations contained therein. What is your pleasure? 

Mr. Cramer: I so move. 

{The motion was duly seconded and carried.] 

Mr. Cramer: May I make just one comment upon that report? I think 
the State of Oregon is the only State that in the last year adopted a State 
constabulary. We were not the sponsors of it. It was sponsored by our 
Governor. It went into effect on Aug. 1. We have had one bank holdup 
since that time. That was about 3 o'clock, just at closing time on the 
afternoon of Sept. 2. Our State constabulary were notified immediately 
and at 2 o'clock the afternoon of Sept. 4, 47 hours later, the driver of the 
car and the two men that held up the bank were arrested and in the State 
penitentiary. 

President Huddleston: That is a fine record. 


Report of Nominating Committee —-Newly Elected 


Officers. 


The Nominating Committee, consisting of Martin Graettinger of Illinois, 
Henry Johnson of South Carolina and Walter Bowman of Kansas, through 
its Chairman presented the following report: 

Mr. Graettinger: Mr. President, we recommend the following for officers 
for the ensuing year: 

President, Paul P. Brown of North Carolina. 

First Vice-President, W. G. Coapman of Wisconsin. 

Second Vice-President, J. W. Brislawn of Washington. 


Board of Control. 


Paul P. Brown, North Carolina. 

W. G. Coapman, Wisconsin. 

J. W. Brislawn, Washington. 

H. G. Huddleston, Tennessee. 

Miss Forba McDaniel of Indiana. 

That is submitted by the Committee. 

[The committee report was adopted and the above elected to the offices 
specified.] 

Mr. Graettinger: Mr. President, just perhaps to satisfy inquiries on the 
part of the members, the Secretary and Treasurer is under the control of 
the Administrative Committee, and so we of course make no nominations, 
Mr. Bob Wait remaining. 


OFFICERS AND COMMITTEES 


OF THE 


AMERICAN BANKERS’ ASSOCIATION 


For the Ensuing Year. 





The following list presents the membership for the year 
1931-1932 in the various Committees and Commissions of 
the American Bankers Association General Organization; 
the membership of the Federal and State Legislative Councils; 
members-at-large of the Executive Council, and the Vice- 
Presidents for territories and in foreign countries: 


ADMINISTRATIVE COMMITTEE. 


Harry J. Haas, Vice-President First National Bank, Philadelphia, Pa., 
Chairman. 

Paul P. Brown, Secretary North Carolina Bankers Association, Raleigh 
HN. 0, 

Thomas C. Hennings, Vice-President Mercantile-Commerce 
Trust Company, St. Louis, Mo. 

P. D. Houston, Chairman of Board American National Bank, Nashville, 
Tenn. 

F. M. Law, President First National Bank, Houston, Texas. 

Felix M. McWhirter, President Peoples State Bank, Indianapolis, Ind. 

Henry J. Mergler, Assistant-Treasurer Fifth-Third Union Trust Company 
Cincinnati, Ohio. 

A. J. Mount, President Bank of America National Trust & Savings Asso- 
ciation, San Francisco, Cal. 

Jay Morrison, Vice-President Washington Mutual Savings Bank, Seattle, 
Wash. 

A. D. Simpson, Vice President National Bank of Commerce, Houston, 
Texas. 

Francis H. Sisson, Vice-President Guaranty Trust Company, New York, 
y. Y. 

Kome C. Stephenson, Vice-President St. Joseph County Savings Bank, 
South Bend, Ind. 

W. Walter Wilson, President Firsc Milton National Bank, Milton, Pa. 

©. E. Tiffany, President Fauquier National Bank, Warrenton, Va. 

Walter Tufts, President Worcester County National Bank, Worcester, 
Mass. 


Bank & 


BANKRUPTCY COMMITTEE. 


M. R. Sturtevant, Vice-President First National Bank, St. Louis, Mo., 
Chairman. 
Ralph stone, 

Mich. 
Charles W. Boyden, President Farmers State Bank, Sheffield, Il. 


Chairman of Board Detroit Trust Company, Detroit 


Frank W. Bryant, Vice President Exchange National Bank, ‘Tulsa, 
Okla. 

Robert McEvilley, Vice President First National Bank, Cincinnati, 
Ohio. 


Travis Oliver, President Central Savings Bank & Trust Co., Monroe, La. 

E. H. Westbrook, President Midland National Bank, Billings, Mont. 

Charies L. Zigler, Vice-President First National Bank & Union Trust Co., 
South Bend, Ind. 

Advisory Member: Thomas B. Paton, General Counsel American Bankers 
Association, 22 East 40th Street, New York, N. Y. 


COMMITTEE ON FEDERAL LEGISLATION. 


Robert V. Fleming, President, Riggs National Bank, Washington, D. ©. 
Chairman. 

John F. Daly, President, Hibernia Commercial & Savings Bank, Portland, 
Ore. 

John R. Downing, President Citizens Union National Bank, Louisville, 
Ky. 

Mark M. Holmes, President Exchange National Bank, Olean, N. Y. 

E. W. Stout, President Fletcher American National Bank, Indianapolis, 
Ind. 

Lane D. Webber, Vice-President First National Bank, San Diego, Calif. 

EX-OFFICIO: 

Chairman, Federal Legislation, National Bank Division: Spencer 8. Marsh, 
Vice-President and Cashier National Newark & Essex Banking Co., 
Newark, N. J. 

Chairman, Federal Legislation, Trust Division: Edward G. Fox, President 
Easton Trust Co., Easton, Pa. 


FEDERAL LEGISLATIVE COUNCIL. 


Robert V. Fleming, President Riggs National Bank, Washington, D. C., 
Chairman. 
STATE CHAIRMEN: 


Alabama: M. A. Vincentelli, President The Alabama National 


Montgomery. 


Bank, 


Arizona: Sylvan C. Ganz, Executive Vice-President First Nationa] Bank 
of Arizona, Phoenix. 

Arkansas: Jo Nichol, President Simmons National Bank, Pine Bluff. 

California: Lane D. Webber, Vice-President First National Bank, San 

Diego. 

Colorado: Alonzo Petteys, Cashier Farmers State Bank, Brush. 
Connecticut: John B. Byrne, Vice-President Hartford-Connecticut Trust 

Co., Hartford. 

District of Columbia: Robert V. Fleming, President Riggs National Bank, 

Washington. 

Florida: R. J. Binnicker, President, First National Bank, Tampa. 
Georgia: Anton P. Wright, President Savannah Bank & Trust Co., 

Savannah. 

Idaho: O. M. Mackey, Cashier American Bank & Trust Co., Lewiston. 
Illinois: W. R. McGaughey, Vice-President Citizens National Bank, 
Decatur. 
Indiana: E. W. Stout, President Fletcher American National Bank, In- 
dianapolis. 
Iowa: C. E. 
loosa. 
Kansas: F. J. Miller, President First National Bank, Ottawa. 

Kentucky: John R. Downing, President Citizens Union National Bank, 
Louisville. 
Louisiana: J. F. 
New Orleans. 

Maine: H. F. Libby, Cashier Pittsfield National Bank, Pittsfield. 
Maryland: Heyward E. Boyce, President Maryland Trust Co., Baltimore. 
Massachusetts: Walter Tufts, President Worcester County National Bank, 

Worcester. 

Michigan: John W. Haarer, Vice-President City National Bank, Lansing. 

Minnesota: C. Ben Brombach, Assistant Cashier First National Bank, 
Minneapolis. 

Mississippi: A. L. Jagoe, President Iuka Guaranty Bank, Iuka. 

Missouri: F. Lee Major, Vice-President Boatmen’s National Bank, St. 

Louis. 

Montana: E. J. Bowman, President Daly Bank & Trust Co., Anaconda. 

Nebraska: Arthur Jensen, Vice-President Nebraska National Bank, 
Minden. 

Nevada: W. J. Harris, Vice-President First National Bank, Reno. 

New Hampshire: Edward B. Stearns, Cashier Manchester Nationa] Bank, 

Manchester. 

New Jersey: Levi H. Morris, President Newton Trust Co., Newton. 

New Mexico: E. M. Brickley, Cashier First National Bank, Carrizozo 
New York: Mark M. Holmes, President National Bank, Olean. 

North Carolina: Millard F. Jones, Vice-President and Cashier Planters 

National Bank & Trust Co., Rocky Mount. 

North Dakota: E. J. Weiser, President Frist National Bank & Trust Co., 

Fargo. 

Ohio: A. B. Taylor, President Lorain County Savings & Trust Co., Elyria. 
Oklahoma: F. P. Johnson, President First National Bank & Trust Co., 

Oklahoma City. 

Oregon: J. F. Daly, President Hibernia Commercial & Savings Kank, 

Portland. 

Pennsylvania: Archie D. Swift, President Central Penn National Bank, 

Philadelphia. 

Rhode Island: Arthur L. Perry, Vice-President Washington Trust Co., 

Westerly. 

South Carolina: F. F. Beattie, President First National Bank, Grenville. 
South Dakota: R. E. Driscoll, Vice-President First National Bank, Lead. 
Tennessee: Thomas D. Brabson, President First National Bank, Greene 
ville. 
Texas: W. M. 

Worth. 
Utah: M. 8. Eccles, President First National Bank, Ogden. 

Vermont: Levi P. Smith, Vice-President Burlington Savings Bank, bBur- 
lington. 

Virginia: 8S. H. Plummer, Cashier First National Bank, Newport News. 

Washington: H. W. MacPhail, President Willapa Harbor State Bank, 

Raymond. 

West Virginia: J. Howard McDonald, Vice-President 

Trust Co., Wheeling. 

Wisconsin: M. E. Baumberger, Assistant 

National Bank, Milwaukee. 
Wyoming: A. H. Marble, President 

Cheyenne. 

In addition to the names listed above. the Federal Legislative Council 
is composed of the members of the Committee on Federal Legislation, 
Presidents and Vice-Presidents of the Divisions and Sections, and the 
Vice-Presidents of the Association and of the Trust, Savings, National 


Beman, Vice-President Mahaska County State Bank, Oska- 


Flournoy Jr., Vice-President Whitney National Bank, 


Massie, Vice-President Fort Worth National Bank, Fort 


Wheeling Bank & 
Vice-President First Wisconsin 


Stock Growers National Bank, 
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Bank and State Bank Divisions in each State. The by-laws provide that 
in each State the elective Executive Council member of the Federal Legis- 
lative Council (or if there is no such member, the State Vice-President 
of the Association) shall be Chairman of a sub-committee to be composed 
of the members of the Federal Legislative Council in that State and such 
other members as the State Chairman shall appoint. 


FIFTIETH ANNIVERSARY COMMITTEE. 


Lewis E. Pierson, Chairman of Board Irving Trust Co., New York, N. Y., 
Chairman. 

P. W. Goebel, President Fidelity Savings Trust Co., Kansas City, Mo. 

Craig B. Hazlewood, Vice-President First National Bank, Chicago, II]. 

William A. Law, First National Bank, Philadelphia, Pa. 

Robert F. Maddox, Chairman, Executive Committee First National 
Bank, Atlanta, Ga. 

Thomas B. McAdams, Executive Manager, State-Planters Bank & Trust 
Co., Richmond, Va. 

Thomas R. Preston, President Hamilton National Bank, Chattanooga, 
Tenn. 

J. H. Puelicher, President Marshall & Ilsley Bank, Milwaukee, Wis. 

George H. Reynolds, Chairman, Executive Committee Continental Illinois 
Bank & Trust Co., Chicago, Il. 

E. F. Swinney, Chairman First National Bank, Kansas City, Mo. 

M. A. Traylor, President First National Bank, Chicago, II. 

Oscar Wells, Chairman of Board First National Bank, Birmingham, Ala. 

W. Espey, Albig, Deputy Manager American Bankers Association, 22 
East 40th Street, New York, N. Y. 


FINANCE COMMITTEE. 


Francis H. Sisson, Vice-President Guaranty Trust Co., New York, N. Y. 
Chairman. 

Frank F. Brooks, President First National Bank, Pittsburgh, Pa. 

Charles A. Burns, Assistant Vice-President First National Bank, Chicago, 
Tl. 

P. D. Houston, Chairman of Board American National Bank, Nashville, 
Tenn. 

C. Sumner James, Executive Vice-President Citizens National Trust & 
Savings Bank, Los Angeles, Calif. 

Henry James, President Farmers & Merchants National Bank, Abilene, 
Texas. 

F. M. Law, President, First National Bank, Houston, Texas. 

Willis G. Nash, Vice-President Irving Trust Co., New York, N. Y. 

A. B. Whitney, President Citizens Savings Bank, Upper Sandusky, Ohio. 


COMMITTEE ON MEMBERSHIP. 


George V. Drew, Vice-President The Chase National Bank, New York, 
N. Y., Chairman. 

W. F. Augustine, Vice-President National Shawmut Bank, Boston, Mass. 

Frank L. Carson, President First National Bank, Wichita, Kansas. 

Fred. A. Cuscaden, Vice-President Northern Trust Co. Bank, Chicago, 
Tl. 

Gilbert L. Daane, President Grand Rapids Savings Bank, Grand Rapids, 
Mich. 

M. C. Eccles, President First National Bank, Ogden, Utah. 

R. W. Holt, President Bank of Craig, Craig, Mo. 

C. J. Krischner, Vice-President Markle Banking & Trust Co., Hazleton, 
Pa. 

Walter G. Lacy, President Citizens National Bank, Waco, Texas. 

Will F. Morrish, Vice-President Bank of American Nat. Trust & Savings 
Assn., San Francisco, Calif. 

Harry H. Pond, President Plainfield Trust Co., Plainfield, N. J. 

Edward A. Seiter, Vice-President Fifth-Third Union Trust Co., Cincinnati, 
Ohio. 


PROTECTIVE COMMITTEE. 


Names of this committee not made public. 


COMMITTEE ON STATE LEGISLATION. 


Walter L. Dunham, President Detroit Savings Bank, Detroit, Mich., 
Chairman. 

Ira W. Barnes, President Ninth Bank & Trust Co., Philadelphia, Pa. 

Heyward E. Boyce, President Maryland Trust Co., Baltimore, Md. 

William J. Couse, President Asbury Park National Bank & Trust Co., 
Asbury Park, N. J. 

Herbert L. Horton, Vice-President lowa-Des Moines National Bank & 
Trust Co., Des Moines, Iowa. 

A. C. Hughes, President Monterey Co. Trust & Savings Bank, Salinas, 
Calif. 

A. L. Jagoe, President Iuka Guaranty Bank, Iuka, Miss. 

J. Howard McDonald, Vice-President Wheeling Bank & Trust Co., Wheel- 
ing, W. Va. 

A. B. Merrill, President First Trust and Deposit Co., Syracuse, N. Y. 

William P. O'Neal, Vice-President Canal Bank and Trust Co., New 
Orleans, La. 

Leonard L. Titus, Vice-President and Treasurer Hadley Falls Trust Co. 
Holyoke, Mass. 

Matt Weightman Jr., Vice-President Fidelity Savings State Bank, Topeka, 
Kan. 


EX-OFFICIO: 
Chairman, State Legislation, National Bank Division: C. J. Lord, President 
Capital National Bank, Olympia, Wash. 


Chairman, State Legislation, Trust Division: Edward J. Fox, President 
Easton Trust Co., Easton, Pa. 


STATE LEGISLATIVE COUNCIL: 


Walter L. Dunham, President Detroit Savings Bank, 
Chairman. 


Detroit, Mich., 


STATE CHAIRMEN: 


Alabama: M. A. Vincentelli, President ‘The Alabama 
Montgomery. 

Arizona: Sylvan C. Ganz, Executive Vice-President First National Bank 
of Arizona, Phoenix. 


Arkansas: F. W. Niemeyer, President Bankers Trust Co., Little Rock. 


National Bank, 


CONVENTION. 


California: A. C. Hughes, President Monterey Co. Trust & Savings Bank, 
Salinas. 

Colorado: Alonzo Petteys, Cashier Farmers State Bank, Brush. 

Connecticut: John B. Byrne, Vice-President Hartford-Connecticut Trust 
Co., Hartford. 

District of Columbia: F. G. Addison Jr., President Security Savings & 
Commercial Bank, Washington. 

Florida: R. J. Binnicker, President First National Bank, Tampa. 

Georgia: Anton P. Wright, President Savannah Bank & Trust Co., 
Savannah. 

Idaho: O. M. Mackey, Cashier American Bank & Trust Co., Lewiston. 

Illinois: Omar H. Wright, President Second National Bank, Belvidere. 

Indiana: Frank B. Bernard, President Merchants National Bank, Muncie. 

Iowa: Herbert L. Horton, Vice-President Iowa-~-Des Moines National Bank 
& Trust Company., Des Moines. 

Kansas: Matt Weightman Jr., Vice-President, 
Bank, Topeka. 

Kentucky: Harry G. Smith, Secretary, Kentucky Bankers Assn., Louis- 
ville. 

Louisiana: Wiiliam P. O’Neal, Vice-President Canal Bank & Trust Co., 
New Orleans. 

Maine: H. F. Libby, Cashier Pittsfield National Bank, Pittsfield. 

Maryland: Heyward E. Boyce, President Maryland Trust Co., Baltimore. 

Massachusetts: Leonard L. Titus, Vice-President and Treasurer Hadley 
Falls Trust Co., Holyoke. 

Michigan: Walter L. Dunham, President Detroit Savings Bank, Detroit. 

Minnesota: H. B. Humason, Vice-President American National Bank, 
St. Paul. 

Mississippi: A. L. Jagoe, President Iuka Guaranty Bank, Iuka. 

Missouri: F. B. Brady, Vice-President Commerce Trust Co., Kansas City. 

Montana: E. J. Bowman, President Daly Bank and Trust Co., Anaconda. 

Nebraska: Arthur Jensen, Vice-President Nebraska National Bank, Minden. 

Nevada: W. J. Harris, Vice-President First National Bank, Reno. 

New Hampshire: Edward B. Stearns, Cashier Manchester National Bank, 
Manchester. 

New Jersey: William J. Couse, President Asbury Park National Bank & 
Trust Co., Asbury Park. 

New Mexico: E. M. Brickley, Cashier First National Bank, Carrizozo. 

New York: A. B. Merrill, President First Trust & Deposit Co., Syracuse. 

North Carolina: Millard F. Jones, Vice-President and Cashier Planters 
National Bank & Trust Co., Rocky Mount. 

North Dakota: E. J. Weiser, President First National Bank & Trust Co., 
Fargo. 

Ohio: George H. Dunn, President Central Depositors Bank & Trust Co., 
Akron. 

Oklahoma: J. H. McBirney, President National Bank of Commerce, 
Tulsa. 

Oregon: J. F. Daly, President Hibernia Commercial & Savings Bank, 
Portland. 

Pennsylvania: Ira W. Barnes, President, Ninth Bank & Trust Co., Phila- 


Fidelity Savings State 


delphia. 

Rhode Island: Arthur L. Perry, Vice-President Washington Trust Co., 
Westerly. 

South Carlolina: F. F. Beattie, President First National Bank, Green- 
ville, S. C. 


South Dakota: R. E.Driscoll, Vice-President First National Bank, Lead. 

Tennessee: Thomas D. Brabson, President First National Bank, Greene- 
ville. 

Texas: Charles A. Fisk, President Amarillo Bank & Trust Co., Amarillo. 

Utah: M. S. Eccles, President First National Bank, Ogden. 

Vermont: Levi P. Smith, Vice-President Burlington Savings Bank, Bur- 
lington. 

Virginia: S. H. Plummer, Cashier First National Bank, Newport News. 

Washington: Guy C. Browne, President Columbia Valley Bank, Wenatchee. 

West Virginia: J. Howard McDonald, Vice-President Wheeling Bank & 

Trust Co., Wheeling. 

Wisconsin: Norman T. Giil, Secretary Madison Trust Co., Madison. 
Wyoming: A. H. Marble, President Stock Growers National Bank, 

Cheyenne. 

In addition to the names listed above, the State Legislative Council is 
composed of the members of the Committee on State Legislation, Presidents 
and First Vice-Presidents of the Divisions and Sections, and Vice-Presidents 
of the Association and of the Trust, Savings, National Bank and State 
Bank Divisions in each State. The by-laws provide that in each State 
the elective Executive Council member of the State Legislative Council 
(or if there is no such member, the State Vice-President of the Association) 
shall be Chairman of a sub-committee to be composed of the members 
of the State Legislative Council in that State and such other members as 
the State Chairman shall appoint. 


SPECIAL COMMITTEE ON SECTION 5219. 
U. 8. Revised Statutes, 


Thornton Cooke, President Columbia National Bank, Kansas City, Mo., 
Chairman. 

Charles P. Blinn Jr., Vice-President, Philadelphia National Bank, Phila- 
delphia, Pa. 

Walter S. Bucklin, President National Shawmut Bank, Boston, Mass. 

John W. Borton, Chairman Central National Bank, Minneapolis, Minn. 

Edward Elliott, Vice-President Security First National Bank, Los Angeles, 
Calif. 

R. M. Hardy, President Yakima First National Bank, Yakima, Wash. 

R. E. Harding, President Fort Worth National Bank, Fort Worth, Texas. 

E. O. Howard, President Walker Bank & Trust Co., Salt Lake City, Utah. 

W. A. Hunt, President Citizens Bank & Trust Co., Henderson, N. C. 

Walter Kasten, President First Wisconsin National Bank, Milwaukee, 
Wis. 

R. R. Mactison, President National Bank of Tacoma, Tacoma, Wash. 

Edgar L. Mattson, Vice-President Midland National Bank & Trust Co., 
Minneapolis, Minn. 

DeWitt E. McKinstry, President Highland-Quassaick National Bank & 
Trust Co., Newburgh, N. Y. 

Charles H. Mylander, Vice-President First National Bank, Cincinnaui, 
Ohio. 

Waldo Newcomer, Chairman, Executive Committee Baltimore Trust Co., 
Baltimore, Md. 

E. N. Raines, Vice-President First National Bank, Tarkio, Mo. 

James Ringold, President United States National Bank, Denver, Colo. 





OFFICERS 


COMMITTEE ON TAXATION. 


Thornton Cooke, President Columbia National Bank, Kansas City, Mo., 
Chairman. 

Alabama: M. A. Vincentelli, 
Montgomery. 

Arizona: Sylvan C. Ganz, Executive Vice-President First National Bank 
of Arizona, Phoenix. 

Arkansas: F. W. Niemeyer, President Bankers Trust Co., Little Rock. 

California: A. C. Hughes, President Monterey County Trust & Savings 
Bank, Salinas. 

Colorado: Alonzo Petteys, Cashier Farmers State Bank, Brush. 

Connecticut: John B. Byrne, Vice-President Hartford-Connecticut Trust 
Co., Hartfod. 

District of Columbia: F. G. Addison Jr., President Security Savings & 
Commercial Bank, Washington. 

Florida: R. J. Binnicker, President First National Bank, Tampa. 

Georgia: Anton P. Wright, President Savannah Bank & Trust Co., 
Savannah. 

Idaho: O. M. Mackey, Cashier American Bank & Trust Co., Lewiston. 

Illinois: William George, President Old Second National Bank, Aurora. 

Indiana: Frank B. Bernard, President Merchants National Bank, Muncie. 

Iowa: Herbert L. Horton, Vice-President Iowa-Des Moines National Bank 
& Trust Company, Des Moines. 

Kansas: W. A. Hayes, President Farmers & Merchants States Bank, 
LaCrosse. 

Kentucky: John R. Downing, President Citizens Union National Bank. 
Louisville. 

Louisiana: William P. O'Neal, Vice-President Canal Bank & Trust Co., 
New Orleans. 

Maine: H. F. Libby, Cashier Pittsfield National Bank, Pittsfield. 

Maryland: Heyward E. Boyce, President Maryland Trust Co., Baltimore. 

Massachusetts: Leonard L. Titus, Vice-President Hadley Falls Trust Co., 
Holyoke. 

Michigan: Walter L. Dunham, President Detroit Savings Bank, Detroit. 

Minnesota: H. B. Humason, Vice-President American National Bank, 
St. Paul. 

Mississippi: A. L. Jagoe, President Iuka Guaranty Bank, Iuka. 

Missouri: Thornton Couke, President Columbia National Bank, Kansas 
City. 

Montana: E. J. Bowman, President Daly Bank & Trust Co., Anaconda. 

Nebraska: Arthur Jensen, Vice-President Nebraska National Bank, 
Minden. 

Nevada: W. J. Harris, Vice-President First National Bank, Reno. 

New Hampshire: Edward B. Stearns, Cashier Manchester National Bank, 
Manchester. 

New Jersey: William J. Couse, President Asbury Park National Bank & 
Trust Co., Asbury Park. 

New Mexico: E. M. Brickley, Cashier First National Bank, Carrizozo. 

New York: John T. Symes, President Niagara County National Bank & 
Trust Co., Lockport. 

North Carolina: Millard F. Jones, Vice-President and Cashier Planters 
National Bank & Trust Co., Rocky Mount. 

North Dakota: E. J. Weiser, President First National Bank & Trust 
Company, Fargo. 

Ohio: A. B. Taylor, President Lorain County Savings & Trust Co., Elyria. 

Oklahoma: Charles H. Fawks Jr., Cashier First National Bank, Snyder. 

Oregon: J. F. Daly, President Hibernia Commercial & Savings Bank, 
Portland. 

Pennsy!vania: H. B. McDowell. Vice-President McDowell National Bank, 
Sharon. 

Rhode Island: Arthur L. Perry, Vice-President Washington Trust Co., 
Westerly. * 

South Carolina: F. F. Beattie, President First National Bank, Greenville. 
8s. C. 

South Dakota: R. E. Driscoll, Vice-President First National Bank, Lead. 

Tennessee: Thomas D. Brabson, President First National Bank, Green- 
ville. 

Texas: W. M. Massie, Vice-President Fort Worth National Bank, Fort 
Worth. 

Utah: M. 8. Eccles, President First National Bank, Ogden. 

Vermont: Levi P. Smith, Vice-President Burlington Savings Bank, Bur- 
lington. 

Virginia: S. H. Plummer, Cashier First National Bank, Newport News. 

Washington: Guy C. Browne, President Columbia Valley Bank, Wenatchee. 

West Virginia: J. Howard McDonald, Vice-President Wheeling Bank & 
Trust Co., Wheeling. 


President The Alabama National Bank, 


Wisconsin: A. C. Kingston, Vice President Citizens National Bank, 
Stevens Point. 
Wyoming: A. H Marble, President Stock Growers National Bank, 


Cheyenne. 
FIVE MEMBERS AT LARGE OF EXECUTIVE COUNCIL. 


W. F. Augustine, Vice-President National Shawmut Bank, Boston, Mass. 
John R. Downing, President, Citizens Union National Bank, Louisville, Ky. 
Robert V. Fleming, President Riggs National Bank, Washington, D.C. 
Charles 8. McCain, Chairman of Board, Chase National Bank, New York, 
ow 
Edmund 8. Wolfe, President First National Bank & Trust Co., Bridgeport, 
Conn. 
FOUNDATION TRUSTEES. 
Leonard P. Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio. 
George W. Woodruff, Chairman First National Bank, Joliet, Il. 
John G. Lonsdale, President Mercantile-Commerce Bank & Trust Co., 
St. Louis, Mo. 
J. H. Puelicher, President Marshall & Ilsley Bank, Mi!waukee, Wis. 
Rome C. Stephenson, Vice-President St. Joseph County Savings Bank, 
South Bend, Ind. 
Melvin A. Traylor, President First National Bank, Chicago, III. 


EX-OFFICIO: 


President, First and Second Vice-Presidents and Executive Manager of 
the American Bankers Association and the educational director of the 
American Institute of Banking. Secretary: W. Espey Albig, Deputy 


Manager, American Bankers Association, 22 East 40th Street, New York, 
Me Xe 


AND COMMITTEES. 





95 


INSURANCE COMMITTEE. 

W. F. Keyser, Secretary Missouri Bankers Association, Sedalia, Mo., 
Chairman. 

William J. Eck, Vice-President Chase National Bank, New York, N. Y. 

Frank K. Houston, Vice-President Chemical Bank & Trust Co., New 
3x, N.Y. 

Reuben A. Lewis Jr., Second Vice-President Continental Illinois Bank & 
Trust Co., Chicago, Il. 

— H. Ayres, Vice-President Peoples Marine County Bank, Detroit, 
Mich. 
Advisory Member: Thomas B. Paton, General Counsel American Bankers 

Association, 22 East 40th Street, New York, N. Y. 

Secretary: James E. Baum, Deputy Manager American Bankers Asso- 

ciation, 22 East 40th Street, New York, N. Y. 


AGRICULTURAL COMMISSION. rs 


H. Lane Young, Executive Manager Citizens & Southern National Bank, 
Atlanta, Ga., Chairman. 

Joseph W. Bradley, Vice-President Old National Bank & Union Trust 
Co., Spokane, Wash. 

J. Elwood Cox, President Commercial National Bank, High Point, N. C. 

F. C. Dorsey, Vice-President Liberty Bank & Trust Co., Louisville, Ky. 

P. B. Doty, President First National Bank, Beaumont, Texas. 

Walter Hungerford, Vice-President Security ‘Trust & Savings Co., Shelby- 
ville, Ind. 

Fred A. Irish, Vice-President First National Bank & Trust Co., Fargo, 
N. D. 

Charles H. Laid Jr., Executive Vice-President West Jersey Trust Co., 
Camden, N. J. 

Ben 8S. Paulen, President Wilson County Bank, Fredonia, Kan. 

William K. Payne, President Cayuga County National Bank, Auburn, 
N.Y. 

C. M. Smith, President Marble Savings Bank, Rutland, Vt. 

R. D. Sneath, President Commercial National Bank, Tiffin, Ohio. 

Director: Dan H. Otis, First National Bank Building, Madison, Wis. 


ASSOCIATE MEMBERS—AGRICULTURAL COMMISSION. 


Eugene Courtney, Cashier, Bank of Woodburn, Woodburn, Ore. 
J. E. Hunton, Vice-President Bank of America, Sacramento, Cal. 


ADVISORY COUNCIL—AGRCULTURAL COMMISSION. 


F. D. Farrell, President Kansas Agricultural College, Manhattan, Kansas. 

Ralph D. Hetzel, President Pennsylvania State College, State College, Pa. 

Dr. H. A. Morgan, President University of Tennessee, Knoxville, Tenn. 

H. L. Russell, Dean College of Agriculture, University of Wisconsin, 
Madison, Wis. 


BANK MANAGEMENT COMMISSION. 


Orval W. Adams, Vice-President Utah State National Bank, Salt Lake City, 
Utah. 

C. A. Chapman, President First National Bank, Rochester, Minn. 

J. R. Leavell, President, Continental Illinois Bank & Trust Co., Chicago, 
Ill. 

M. H. Malott, President Citizens Bank, Abilene, Kansas. 

Ronald Ransom, Vice-President Fulton National Bank, Atlanta, Ga. 

A. B. Taylor, President Lorain County Savings & Trust Co., Elyria, 
Ohio. 

Lawrence W. Ely, 
Angleles, Calif. 
Edgar H. Sensenich, Vice-President United States National Bank, Port- 

land, Oregon. 
H. H. Griswold, President First National Bank & Trust Co., Elmira, 
mn. Y. 


Vice-President Security First National Bank, Los 


EX-OFFICIO: 


Vice-President, National Bank Division: J. R. 
Omaha National Bank, Omaha, Neb. 
Vice-President, Savings Division: Gilbert L. Daane, Vice-President Grand 
Rapid Savings Bank, Grand Rapids, Mich. 
Vice-President, State Bank Division: L. A. 
Bank, Ottumwa, Iowa. 
Vice-President, Trust Division: R. M. 
Trust Co., San Francisco, Calif. 


Cain, Vice-President 
Andrew, Citizens Savings 


Sims, Vice-President American 


Vice-President, American Institute of Banking Section; Frank N. Hall, 
Federal Reserve Bank, St. Louis, Mo. 
Vice-President, State Secretaries Section. W. G. Coapman, Secretary 


Wisconsin Bankers Association, Milwaukee, Wis. 
Past Chairman: Fred W. Ellsworth, Vice-President Hibernia Bank & Trust 
Co., New Orleans, La. 


Secretary: Frank W. Simmonds, Deputy Manager, American Bankers 
Association, 22 East 40th Street, New York, N. Y. 
COMMEKCE AND MARINE COMMISSION. 


Fred I. Kent, Director Bankers Trust Co., New York, N. Y., Chairman. 

John R. Washburn, Vice-President Continental Illinois Bank & Trust 
Co., Vice-Chairman. 

J. B. Chaffey, Vice-President California Bank, Los Angeles, Calif. 

A. P. Giannini, Director Bank of America, Nationa) Trust and Savings 
Association, San Francisco, Calif. 

J. R. Kraus, Vice-Chairman of Board Union Trust Co., Cleveland, Ohio. 

Oliver Lucas, President Canal Bank & Trust Co., New Orleans, La. 


Robert F. Maddox, Chairman, Executive Committee First National 
Bank, Atlanta, Ga 
Walter S. McLucas, Chairman of Board Commerce Trust Company, 


Kansas City, Mo. 

Charles B. Mills, President Midland National Bank & Trust Co., Minne- 
apolis, Minn. 

Lewis E. Pierson, Chairman of Board Irving Trust Co., New York, N. Y. 

Nathan D. Prince, President Hartford-Connecticut Trust Co., Hartford, 
Conn. 

Lewis L. Strauss, Member of Firm Kuhn, Loeb & Co., New York, N. Y. 

Frank O. Watts, Chairman First National Bank, St. Louis, Mo. 

Joseph Wayne Jr., President Philadelphia National Bank, Philadelphia, 
Pa. 

Evans Woollen, President Fletcher Trust Co., Indianapolis, Ind. 

Secretary: W. Espey Albig, Deputy Manager American Bankers Asso- 
ciation, 22 East 40th Street, New York, N. Y. 
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ECONOMIC POLICY COMMISSION. 


R. 8. Hecht, President Hibernia Bank & Trust Co., New Orleans, La., 
Chairman. 

Nathan Adams, President First National Bank, Dallas, Texas. 

Leonard P. Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio. 

Frank W. Blair, Chairman of Board Union Trust Co.. Detroit, Mich. 

W.D. Longyear, Vice-President Security First National Bank, Los Angeles, 
Calif. 

Thomas B. McAdams, Executive Manager State Planters Bank & Trust 
Co., Richmond, Va. 

Max B. Nahm, Vice-President, Citizens National Bank, Bowling Green, 
Ky. 

Walter E. Robb, President Burlington City Loan & Trust Co., Bur- 
lington, N. J. 

Melvin A. Traylor, President First National Bank, Chicago, III. 

Paul M. Warburg, Chairman of Board International Acceptance Bank, 
New York, N. Y. 

O. Howard Wolfe, Cashier Philadelphia National Bank, Philadelphia, Pa. 

Charles F. Zimmerman, President First National Bank, Huntingdon, Pa. 

Secretary: Gurden Edwards, 22 East 40th Street, New York, N. Y. 


PUBLIC EDUCATION COMMISSION. 


John H. Pueiicher, President Marshal) & Ilsley Bank, Milwaukee, Wis., 
Chairman. 

James ©. Crase, Assitant Secretary American Trust Co., San Francisco, 
Calif. 

W. J. Evans, Assistant Federal Reserve Agent Federal Reserve Bank, 
Dallas, Texas. 

Frank N. Hall, Federal Reserve Bank St. Louis, Mo. 

Hal Y. Lemon, Vice-President Commerce Trust Co., Kansas City, Mo. 

Russell G. Smith, Vice-President Bank of America, San Francisco, Calif. 

Charles F. Zimmerman, President First National Bank, Huntingdon, Pa. 

Secretary: Richard W. Hill, 22 East 40th Street, New York, N. Y. 


PUBLIC RELATIONS COMMISSION. 


William G. Edens, 


Chairman. 


Vice-President Central Trust Co., Chicago, IIl., 





CONVENTION. 


Oscar L. Cox, Vice-President Bank of America, San Francisco, Calif. 

J. Rayond Geis, President Farmers National Bank, Salina, Kansas. 

Marvin E. Holderness, Vice-President First National Bank, St. Louis, Mo. 

J. Arthur House, President Guardian Trust Co., Cleveland, Ohio. 

Ben Johnson, President Commercial National Bank, Shreveport, La. 

Grant McPherrin, President Central National Bank & Trust:Co., Des 
Moines, Iowa. 

W. R. Morehouse, Vice-President Security-First National Bank, 
Angeles, Calif. 

W. E. Purdy, Vice-President Chase National Bank, New York, N. Y. 

Director: Gurden Edwards, 22 East 40th Street, New York, N. Y. 


Los 


VICE-PRESIDENTS FOR TERRITORIES. 


Alaska: G. R. Jackson, President Miners & Merchants Bank, Nome. 
Canal Zone: G. 8. Schaeffer, Second Vice President Chase National Bank, 
Cristobal. 
Hawaii: A. W. 
Honolulu. 
Philippine Islands: F. Borromeo, President Bank of the Philippine Islands, 

Manila. 
Porto Rico: To be elected at next meeting of Porto Rico Bankers Asso- 
ciation. 


T. Bottomley, President Bishop First National Bank, 


VICE-PRESIDENTS FOR FOREIGN COUNTRIES 


Canada: Sir Frederick Williams-Taylor, Vice-President Bank of Montreal, 
Montreal, Quebec. 

China: Frank J. Raven, 
Shanghai. 

Cuba: John G. Parriker, Manager First National Bank of Boston, Havana. 

England: Olus Berntsen, General Manager Bankers Trust Co., London. 

France: J. B. Close, Vice-President Bankers Trust Co., Paris. 

Isle of Pines: John A. Miller, President National Bank & Trust Co., Nueva 
Gerona. 

Mexico: A. Mascarenas, Managing Director Banco de Mexico, Mexico 
City. 

Newfoundland: Angus A. Werlich, Manager Bank of Montreal, St. Johns’. 

Panama: Ernesto De La Guardia, President Banco Nacional, Panama. 


President American Oriental Banking Corp.. 








Complete and Modern Banking Service 


HROUGH its offices in New York 


and Europe, and correspondents 


throughout the world, this Company 1s 
equipped to handle every type of banking 


transaction—domestic and foreign. 


We transact a general commercial bank- 
ing business; pay interest on chec}aing ac- 
counts and time deposits; extew * credit 
to commercial nouses; render cdémplete 
foreign banking service, and act in every 
fiduciary capacity. 
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Complete investment service is avail- 
able to our customers through the offices 
of the Guaranty Company of New York 
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in principal cities. 


Guaranty Trust Company of New York 
140 Broadway 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS MORE THAN $29 5,000,000 














